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February 11,2026

California Enacts Mini-HSR Law

California joins Washington and Colorado in adopting a state-level
“mini-HSR” law, with bills pending in a half dozen other states.

Takeaways

¢ Driven by state-level antitrust enforcement efforts, states are increasingly requiring “mini-HSR” notices for certain
transactions. In 2025, Washington and Colorado enacted such laws, and late yesterday, California followed with its own law.
There are also similar bills pending in New York, the District of Columbia, Hawaii, Indiana, and West Virginia. These bills
come at a time where we are seeing state attorneys general pursue antitrust enforcement even where they depart from
federal enforcement decisions.

& Critically, so far, these are notice-only filings and, unlike HSR, do not impose their own waiting periods. The bills do differ
somewhat in that some, but not all, require production of deal-related documents. California also adds modest fees to its
requirement.

& We are tracking developments closely and have included here a chart for your reference. We stand ready to advise you on
strategies for compliance going forward.

What deals are affected?

On February 10, 2026, California Governor Gavin Newsom signed into law SB 25, California's version of the Uniform Antitrust
Premerger Notification Act (“UAPNA”), which requires certain merging parties to notify their transactions to state
authorities. Beginning January 1, 2027, California will require the following categories of persons making a HSR filing also to
file a copy with the California Attorney General (“AG”):

1. aperson that has its principal place of business in California; or

2. aperson, or a person it directly or indirectly controls, had annual net sales in California of at least $26.78 million of
the goods or services involved in the transaction.

Principal place of business filers must submit to the AG any additional documentary materials filed under the HSR Act, while
size of transaction threshold filers must only do so at the request of the AG. The AG may impose a filing fee of $1,000 for the
former or $500 for the latter, with both filers subject to a potential civil penalty of $25,000 per day of noncompliance.

Submissions (including the fact of the submission and the proposed merger) must be kept confidential by the AG and are
protected from disclosure, though the AG can share the submission with attorneys general of other states with a substantially
similar law. Unlike the federal HSR law, the act does 70z impose a waiting period that parties must observe before closing.
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https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202520260SB25
https://www.uniformlaws.org/committees/community-home?CommunityKey=6bf5d101-d698-4c72-b7c1-0191302a6a95
https://www.uniformlaws.org/committees/community-home?CommunityKey=6bf5d101-d698-4c72-b7c1-0191302a6a95
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Versions of the UAPNA have already been enacted in Washington and Colorado; and others have been introduced in the
District of Columbia, Hawaii, Indiana®’, and West Virginia. A broader antitrust bill that includes premerger notification
requirements is pending in the New York legislature. Still other states have premerger notification requirements limited to
certain healthcare transactions, whereas the uniform act is broadly applicable.

What are the state by state requirements?

Please see the attached reference chart, reflecting the developments to date. We are continuing to monitor and are happy to
discuss developments at any time.

This memorandum is not intended to provide legal advice, and no legal or business decision should be based on its content.
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Associate Netl Chitrao and Competition Antitrust Attorney Kate Angel contributed to this Client Memorandum.

!Indiana Senate Bill 219 has been passed by Senate Committee and sent to the House. If passed fully would go into effect July 1, 2026.
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https://www.paulweiss.com/insights/client-memos/washington-enacts-first-state-general-premerger-notification-requirement
https://leg.colorado.gov/bill_files/40826/download
https://lims.dccouncil.gov/Legislation/B26-0030
https://www.capitol.hawaii.gov/session/archives/measure_indiv_Archives.aspx?billtype=SB&billnumber=348&year=2025
https://iga.in.gov/pdf-documents/124/2026/senate/bills/SB0219/SB0219.02.COMS.pdf
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Active State-Level “Mini-HSR” Requirements

Effective
July 27, 2025

annual net sales in Washington of
relevant goods or services of at least
20% of the HSR filing threshold; or

3. Any HSR-reportable transaction
in which the person is a certain type
of healthcare provider that conducts
business in Washington

documents only if
requested

State Trigger & timing What to file Fines & fees Suspensory?
Colorado File contemporaneous HSR if: HSR form only; No filing fee No
documents only if
2025 Colo. Sess. | 1. Person has principal place of requested Fine for violation:
Laws 2366, S.B. | 1ysiness in Colorado; or Up to $10,000 per day for
25-126, 2025
Reg. Sess. (Co. every day of non-
2025) 2. Person or persons controlled have compliance
annual net sales in Colorado of
Effective relevant goods or services of at least
Aug. 6,2025 | 209% of the HSR filing threshold
California File HSR within 1 business day if: Place of business filers: | Filing Fees (permissive): | No
HSR form and
Cal. Bus. & 1. Person has principal place of documents - Place of business:
Prof. Code, div. | 1,531 ess in California; or $1,000
7, pt. 2, §16780
et seq. Net sales threshold
2. Person or persons controlled have | fi/grs: HSR form only; - Net sales threshold:
Effective annual net sales in California of documents only if $500
Jan. 1, 2027 relevant goods or services of at least | requested ) o
20% of the HSR filing threshold Fine for violation:
Up to $25,000 for every
day of non-compliance
Washington | File contemporaneous HSR if: Place of business filers: | No filing fee No
HSR form and
2025 Wash. 1. Person has principal place of documents Fine for violation:
26;5'511‘?2"5:9%1 business in Washington; or Up to $10,000 per day for
Leg., Reg, Sess. Net sales threshold every day of non-
(Wash. 2025) 2. Person or persons controlled have Silers: HSR form only; compliance
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