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Regulatory Update 

New Mini-HSR Laws Take Effect This Summer 
By Michael F. Murray, Catherine Kordestani, Cory Zayance and Bianca Londres 

Starting Sunday, July 27, 2025, any party to an M&A transaction that triggers a federal Hart-Scott-Rodino 
(HSR) Act filing must also submit a copy to the Washington attorney general if the filing party 
(1) maintains a principal place of business in Washington or (2) generates in-state net revenues over 
certain thresholds. The Washington law adds a heightened notification requirement specific to certain 
healthcare transactions and amends the state’s existing healthcare premerger notification statute. 

A similar law in Colorado goes into effect on August 6, 2025, but does not impact Colorado’s existing 
healthcare transaction law. 

Washington and Colorado Lead 

Both the Washington and Colorado laws are based on model 2024 antitrust legislation published by the 
Uniform Law Commission. Here are the key provisions of that legislation: 

 Thresholds: Parties must file if their principal place of business is in the state or if they have 
annual in-state sales of at least 20% of the HSR minimum size of transaction threshold (currently 
$25.28 million worth of goods or services based on the current HSR threshold of $126.4 million, 
adjusted annually).1 

 Notification: Parties must file a copy of the HSR form and additional documentary material with 
the attorney general. 

Unlike the HSR Act, these state laws do not trigger a suspensory waiting period and there are no fees 
charged for filing. While significantly less than the HSR penalty2, the penalties for noncompliance are 
$10,000 per day. 

More states may follow Washington and Colorado. The California and New York senates passed similar 
legislation in June 2025 (although California’s bill comes with a filing fee and New York’s has some 
additional requirements as well). Similar bills are pending in Hawaii, Washington, D.C. and West Virginia 
but have failed to pass in Nevada and Utah. These state law developments occur against a backdrop of 
expanded federal reporting requirements, including Section 857 of the National Defense Authorization 
Act, which mandates concurrent filing with the Department of Defense for certain transactions. 

https://www.linkedin.com/company/paul-hastings/mycompany/
https://www.paulhastings.com/professionals/michaelmurray
https://www.paulhastings.com/professionals/catherinekordestani
https://lawfilesext.leg.wa.gov/biennium/2025-26/Pdf/Bills/Senate%20Passed%20Legislature/5122.PL.pdf?q=20250408084052
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390&full=true&pdf=true
https://www.uniformlaws.org/committees/community-home?CommunityKey=6bf5d101-d698-4c72-b7c1-0191302a6a95#LegBillTrackingAnchor
https://www.linkedin.com/company/paul-hastings/mycompany/
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States With Merger Reporting Regimes 

 

Primary Transaction Notification Laws 

Last Updated July 11, 2025 

State Law/Code Thresholds Notification Timing 

California Cal. Health & 
Safety Code 
§§ 127500 et 
seq. (OHCA) 

At least one party has 
annual healthcare 
revenues/assets 
≥ $25 million for the 
past three fiscal years 
(or ≥ $10 million with a 
partner generating 
≥ $25 million) or 
involves a health 
professional shortage 
area. 

Must notify California’s 
Office of Health Care 
Affordability of any 
transaction resulting in 
a “material change” in 
control/ownership of 
healthcare entities. 

90 days 
before 
closing. 
Parties can 
expect a 
90-180 day 
delay until 
closing. 

California 
Corporate Code 
§ 14700 et seq. 
(CA AG Office) 

Acquiring party must 
trigger HSR or acquire 
> 20 retail 
drug/grocery firms. 

Must notify California 
AG of a retail grocery 
firm or retail drug firm 
acquisition. 

180 days 
before 
closing. 

https://hcai.ca.gov/wp-content/uploads/2023/11/CMIR-Regulation-Text-Posting.pdf
https://hcai.ca.gov/wp-content/uploads/2023/11/CMIR-Regulation-Text-Posting.pdf
https://hcai.ca.gov/wp-content/uploads/2023/11/CMIR-Regulation-Text-Posting.pdf
https://hcai.ca.gov/wp-content/uploads/2023/11/CMIR-Regulation-Text-Posting.pdf
https://leginfo.legislature.ca.gov/faces/codes_displayText.xhtml?lawCode=CORP&division=3.&title=1.&part=14.&chapter=&article=
https://leginfo.legislature.ca.gov/faces/codes_displayText.xhtml?lawCode=CORP&division=3.&title=1.&part=14.&chapter=&article=
https://leginfo.legislature.ca.gov/faces/codes_displayText.xhtml?lawCode=CORP&division=3.&title=1.&part=14.&chapter=&article=
https://leginfo.legislature.ca.gov/faces/codes_displayText.xhtml?lawCode=CORP&division=3.&title=1.&part=14.&chapter=&article=
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Primary Transaction Notification Laws 

Last Updated July 11, 2025 

State Law/Code Thresholds Notification Timing 

Colorado Colo. Rev. Stat. 
§ 6-19-101 et 
seq. 

Hospitals meeting the 
50% threshold. 

Must notify Colorado 
AG of a transfer of 
≥ 50% of a hospital’s 
assets. 

60 days 
before 
closing. 

Senate Bill 
25-126 

Copy required if: 

a) The party has its 
principal place of 
business in Colorado; 
or 

b) The party has 
annual net sales in 
Colorado of ≥ 20% of 
HSR threshold 
(currently 
$124.6 million). 

Must send the 
Colorado AG a copy 
of the HSR form 
contemporaneously 
with filing HSR. 

No waiting 
period. 

Connecticut Conn. Gen. 
Stat. § 19a-486i 
et seq. 

Applies to healthcare 
entities, including 
transactions where 
one party is a hospital, 
hospital system, or 
other healthcare 
provider triggering 
HSR. 

Must notify 
Connecticut AG of 
any material change in 
control involving 
hospitals or group 
practices. 

Separate post-closing 
notice to the state 
Office of Health 
Strategy also required. 

30 days 
before 
closing. 

Hawaii Haw. Rev. Stat. 
§ 323D-71 et 
seq. 

≥ 20% of a hospital in 
Hawaii. 

Must notify (and get 
approval) from the 
state Health Planning 
and Development 
Agency and AG for 
20% ownership or a 
controlling interest in a 
hospital. 

90 days 
before 
closing. 

https://advance.lexis.com/documentpage/?pdmfid=1000516&crid=914688ec-4892-4157-bf86-3a0693d9bdce&nodeid=AAGAALAABAACAAB&nodepath=%2FROOT%2FAAG%2FAAGAAL%2FAAGAALAAB%2FAAGAALAABAAC%2FAAGAALAABAACAAB&level=5&haschildren=&populated=false&title=6-19-101.+Legislative+declaration.&config=014FJAAyNGJkY2Y4Zi1mNjgyLTRkN2YtYmE4OS03NTYzNzYzOTg0OGEKAFBvZENhdGFsb2d592qv2Kywlf8caKqYROP5&pddocfullpath=%2Fshared%2Fdocument%2Fstatutes-legislation%2Furn%3AcontentItem%3A61P5-X0R1-DYDC-J03J-00008-00&ecomp=6gf59kk&prid=677c3b17-a3f2-4b3f-a05e-d4752d053204
https://advance.lexis.com/documentpage/?pdmfid=1000516&crid=914688ec-4892-4157-bf86-3a0693d9bdce&nodeid=AAGAALAABAACAAB&nodepath=%2FROOT%2FAAG%2FAAGAAL%2FAAGAALAAB%2FAAGAALAABAAC%2FAAGAALAABAACAAB&level=5&haschildren=&populated=false&title=6-19-101.+Legislative+declaration.&config=014FJAAyNGJkY2Y4Zi1mNjgyLTRkN2YtYmE4OS03NTYzNzYzOTg0OGEKAFBvZENhdGFsb2d592qv2Kywlf8caKqYROP5&pddocfullpath=%2Fshared%2Fdocument%2Fstatutes-legislation%2Furn%3AcontentItem%3A61P5-X0R1-DYDC-J03J-00008-00&ecomp=6gf59kk&prid=677c3b17-a3f2-4b3f-a05e-d4752d053204
https://advance.lexis.com/documentpage/?pdmfid=1000516&crid=914688ec-4892-4157-bf86-3a0693d9bdce&nodeid=AAGAALAABAACAAB&nodepath=%2FROOT%2FAAG%2FAAGAAL%2FAAGAALAAB%2FAAGAALAABAAC%2FAAGAALAABAACAAB&level=5&haschildren=&populated=false&title=6-19-101.+Legislative+declaration.&config=014FJAAyNGJkY2Y4Zi1mNjgyLTRkN2YtYmE4OS03NTYzNzYzOTg0OGEKAFBvZENhdGFsb2d592qv2Kywlf8caKqYROP5&pddocfullpath=%2Fshared%2Fdocument%2Fstatutes-legislation%2Furn%3AcontentItem%3A61P5-X0R1-DYDC-J03J-00008-00&ecomp=6gf59kk&prid=677c3b17-a3f2-4b3f-a05e-d4752d053204
https://leg.colorado.gov/sites/default/files/2025a_126_signed.pdf
https://leg.colorado.gov/sites/default/files/2025a_126_signed.pdf
https://www.cga.ct.gov/current/pub/chap_368v.htm#sec_19a-486i
https://www.cga.ct.gov/current/pub/chap_368v.htm#sec_19a-486i
https://www.cga.ct.gov/current/pub/chap_368v.htm#sec_19a-486i
https://www.capitol.hawaii.gov/hrscurrent/Vol06_Ch0321-0344/HRS0323D/HRS_0323D-0071.htm
https://www.capitol.hawaii.gov/hrscurrent/Vol06_Ch0321-0344/HRS0323D/HRS_0323D-0071.htm
https://www.capitol.hawaii.gov/hrscurrent/Vol06_Ch0321-0344/HRS0323D/HRS_0323D-0071.htm
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Primary Transaction Notification Laws 

Last Updated July 11, 2025 

State Law/Code Thresholds Notification Timing 

Illinois Public Act 
103-0526, 740 
Ill. Comp. Stat. 
10/7.2A 

If all parties are 
Illinois-based, 
required. 

If an out-of-state party 
is involved, notice is 
required if that party 
generates 
≥ $10 million in annual 
Illinois patient 
revenue. 

Must notify the Illinois 
AG for any merger, 
acquisition or affiliation 
involving healthcare 
facilities or provider 
organizations. 

30 days 
before 
closing. 

Indiana IC 25-1-8.5 ≥ $10 million in total 
assets and private 
equity firms acquiring 
Indiana health 
providers. 

Must notify Indiana AG 
if a “health care entity” 
involved in a merger or 
acquisition. 

90 days 
before 
closing. 

Massachusetts 958 CMR 7.02 
(Mass. Gen. 
Laws ch. 6D, 
§ 13) 

One of the 
providers/provider 
organizations must 
have had ≥ $25 million 
in annual revenue 
from payor 
reimbursements for 
patient care. 

Must notify Health 
Policy Commission of 
any material 
transaction involving a 
hospital or provider 
organization for a cost 
and market impact 
review. 

60 days 
before closing 
and cannot 
close until 
30 days after 
the HMC 
issues its 
market impact 
report (if 
necessary). 

Minnesota Minn. Stat. 
§ 145D.01–.02 

≥ $80 million in 
revenues for large 
deals; $10 million to 
$80 million for smaller 
deals. 

Must notify Minnesota 
AG for certain 
healthcare 
transactions (including 
certain serial minor 
transactions). 

60 days for 
large deals; 
30 days for 
smaller deals. 

Nevada Nev. Rev. Stat. 
§ 598A.290 et 
seq. 

Market share 
threshold. 

Must notify Nevada 
AG for certain 
transactions of 
healthcare providers 
or health insurers. 

30 days 
before 
closing. 

https://www.ilga.gov/legislation/publicacts/fulltext.asp?Name=103-0526
https://www.ilga.gov/legislation/publicacts/fulltext.asp?Name=103-0526
https://www.ilga.gov/legislation/publicacts/fulltext.asp?Name=103-0526
https://www.ilga.gov/legislation/publicacts/fulltext.asp?Name=103-0526
https://iga.in.gov/laws/2024/ic/titles/25#25-1
https://www.mass.gov/doc/consolidated-regulations-circ-0/download
https://www.mass.gov/doc/consolidated-regulations-circ-0/download
https://www.mass.gov/doc/consolidated-regulations-circ-0/download
https://www.mass.gov/doc/consolidated-regulations-circ-0/download
https://www.revisor.mn.gov/statutes/cite/145D.01
https://www.revisor.mn.gov/statutes/cite/145D.01
https://www.leg.state.nv.us/nrs/NRS-598A.html#NRS598ASec290
https://www.leg.state.nv.us/nrs/NRS-598A.html#NRS598ASec290
https://www.leg.state.nv.us/nrs/NRS-598A.html#NRS598ASec290
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Primary Transaction Notification Laws 
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State Law/Code Thresholds Notification Timing 

New Mexico Health Care 
Consolidation 
Oversight Act 

Transactions involving 
New Mexico hospitals 
only. 

Must notify (and obtain 
approval) from New 
Mexico Office of 
Superintendent of 
Insurance hospital 
deals. 

120 days 
before 
closing. 

New York N.Y. Public 
Health Law 
§ 4550 et seq. 

Deals that increase 
gross in-state 
revenues by 
≥ $25 million. 

Must notify New York 
Department of Health 
of “material 
transactions” by 
healthcare entities. 

30 days 
before 
closing. 

Oregon Or. Rev. Stat. 
§§ 415.500 et 
seq. 

One party has 
average revenue 
(nationwide) of 
≥ $25 million in the 
last three fiscal years; 
other party has an 
average revenue of 
≥ $10 million in the 
last three fiscal years 
(or last full year if 
new). 

Must notify (and obtain 
approval) from the 
Oregon Health 
Authority (OHA) for 
deals involving 
hospitals, health 
systems, insurers or 
large physician 
groups. 

180 days 
before 
closing; the 
OHA can 
expedite and 
“stop the 
clock” for 
incomplete 
filings or 
requests for 
information. 

Rhode Island R.I. Gen. Laws 
§ 23-17.14-1 et 
seq. 

Any ownership or 
control transfer of 
Rhode Island 
hospitals. 

Must notify the 
Department of Health 
(DOH) and the AG for 
any ≥ 20% acquisition 
of a hospital. 

30 days for 
notice, 180 
days for final 
decision. 

Vermont 18 Vt. Stat. Ann. 
§§ 9405b, 9405c 

Vermont-licensed 
hospitals and medical 
practices with one or 
more physicians. 

Must notify AG of 
acquisitions of 
hospitals and medical 
practices with one or 
more physicians. 

90 days 
before 
closing. 

https://www.nmlegis.gov/Sessions/24%20Regular/final/SB0015.pdf
https://www.nmlegis.gov/Sessions/24%20Regular/final/SB0015.pdf
https://www.nmlegis.gov/Sessions/24%20Regular/final/SB0015.pdf
https://www.nysenate.gov/legislation/laws/PBH/4552
https://www.nysenate.gov/legislation/laws/PBH/4552
https://www.nysenate.gov/legislation/laws/PBH/4552
https://www.oregonlegislature.gov/bills_laws/ors/ors415.html#:%7E:text=415.500%20Definitions.
https://www.oregonlegislature.gov/bills_laws/ors/ors415.html#:%7E:text=415.500%20Definitions.
https://www.oregonlegislature.gov/bills_laws/ors/ors415.html#:%7E:text=415.500%20Definitions.
https://webserver.rilegislature.gov/Statutes/TITLE23/23-17.14/INDEX.htm
https://webserver.rilegislature.gov/Statutes/TITLE23/23-17.14/INDEX.htm
https://webserver.rilegislature.gov/Statutes/TITLE23/23-17.14/INDEX.htm
https://legislature.vermont.gov/statutes/section/18/221/09405c
https://legislature.vermont.gov/statutes/section/18/221/09405c
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State Law/Code Thresholds Notification Timing 

Washington Wash. Rev. 
Code 
§§ 19.390.010 et 
seq. 

For out-of-state 
entities, ≥ $10 million 
in revenue from 
Washington patients. 

Must notify 
Washington AG for 
hospital deals, 
including provider 
organizations with 
≥ seven providers. 

60 days 
before 
closing. 
Satisfied if 
need to send 
a copy under 
SB 5122 
below. 

SB 5122 Copy of HSR required 
if: 

a) The party has its 
principal place of 
business in 
Washington; 

b) The party or 
another entity 
controlled by the party 
has annual net sales 
in Washington of 
≥ 20% of HSR 
threshold (currently 
$124.6 million); or 

c) The party meets the 
definition of “provider” 
or “provider 
organization” under 
RCW 19.390.020. 

Must 
contemporaneously 
send HSR filing to 
Washington AG. 

No waiting 
period. 

 
Conclusion 

Deal parties must be aware of these state-level filing requirements as they develop strategies to get their 
deal past regulatory review. The additional access to information may encourage state AGs to take a 
more active role in investigations, and experienced counsel is needed to navigate these evolving merger 
reviews. While the multifaceted enforcement landscape presents challenges, it also presents 
opportunities to advocate for procompetitive deals at both the state and federal levels. 

   

https://app.leg.wa.gov/RCW/default.aspx?cite=19.390
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390
https://lawfilesext.leg.wa.gov/biennium/2025-26/Pdf/Bills/Session%20Laws/Senate/5122.SL.pdf#page=1
https://app.leg.wa.gov/RCW/default.aspx?cite=19.390.020
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If you have any questions concerning these developing issues, please do not hesitate to contact any of the 
following Paul Hastings lawyers: 

New York 

Brittany M. Burke 
+1-212-318-6616 
brittanyburke@paulhastings.com 

Washington, D.C. 

Michael F. Murray 
+1-202-551-1730 
michaelmurray@paulhastings.com 

Ryan Phair 
+1-202-551-1751 
ryanphair@paulhastings.com 

 

Joshua H. Soven 
+1-202-551-1981 
joshuasoven@paulhastings.com 

Catherine Kordestani 
+1-202-551-1710 
catherinekordestani@paulhastings.com 

 
 

 
1 “To the extent that both the acquiring and acquired persons are required to report a transaction under the HSR, both persons 

might be required to file with the same AG if both persons fell within the coverage of this act.” Uniform Antitrust Pre-Merger 
Notification Act drafted by the National Conference of Commissioners on Uniform State Laws, dated September 16, 2024, 
available at Final Act with Comments_Antitrust Pre-Merger Notification Act_2024. 

2 The HSR civil penalty is currently $53,088 per day. This penalty amount is adjusted annually for inflation. 

Paul Hastings LLP 
Stay Current is published solely for the interests of friends and clients of Paul Hastings LLP and should in no way be relied upon or construed as legal advice. The views expressed in this 
publication reflect those of the authors and not necessarily the views of Paul Hastings. For specific information on recent developments or particular factual situations, the opinion of legal 
counsel should be sought. These materials may be considered ATTORNEY ADVERTISING in some jurisdictions. Paul Hastings is a limited liability partnership. 
Copyright © 2025 Paul Hastings LLP. 

mailto:brittanyburke@paulhastings.com
mailto:michaelmurray@paulhastings.com
mailto:ryanphair@paulhastings.com
mailto:joshuasoven@paulhastings.com
mailto:catherinekordestani@paulhastings.com
https://higherlogicdownload.s3.amazonaws.com/UNIFORMLAWS/ba2d31b6-d8af-5deb-61a8-c00e4135491a_file.pdf?X-Amz-Expires=3600&X-Amz-Security-Token=IQoJb3JpZ2luX2VjEI7%2F%2F%2F%2F%2F%2F%2F%2F%2F%2FwEaCXVzLWVhc3QtMSJGMEQCIALMmADbWdvt1%2FHw%2BfHOFHy2TFmotsNxE8XA6CWtqYejAiBh17xi%2BytnsSJJib9wc3OWZbQtnHFds%2FANgRF2Jd6AySqwBQh3EAAaDDM4MDMzNzM0MDcwNiIMp9ZBQCBjy%2Bhm1M05Ko0FgXBE7GarEPsLlgxisyeUmL6wr%2BhdcKcJczfGmexuVA%2FSr2doREHRHrL69roI3C06D9P8Ps7qlfUhTINS4uROByy5BG%2BL7L5g8lITBDQsffB0y5ZN11YmRo7NM%2Fm1pcYIfHRPskrfIkRhFdDkaYs4juQidBmBFlWTylWJYEIFKsUC6p9gfu%2FlC6x8JgY%2FEpzI4eUq%2BenKZBXacu6hMLtReGxP5ot3HFEp6%2BwT9CBVjmdD7kvFfo%2Ff9GeVFPWS%2BTsSWfN4uHppXRvhmGDBBwZ2etyDG0vtSxyYdFudruV61LvbkNWNXFP83S9ldD6jtSH38bn42tJQ%2B2o5qPW0a5tGjDeBX4GLSkQCNr4fR3mD2GZJha6WkvbvXQM09Bjn50EU7Wgpyfs6oYHkdZwDK441IrCOaLKJFQbA4Z5cnYqn2EdxDWGgEmoVXaLsB16RQh7uAlieat7NY%2BTXFp5OBWu0MQCbF1p%2BzWrfT0Mt5WjFiwW%2BhDFunDTUPY7H8B3DD%2FfOwdG5c9F%2F58%2Bu55zupcghjBKNkvp6KoDqhnCixcHTDTr16xpkQY%2Bre1%2BgvkEo7Sbb5FvOEqYMTKpGhKJPHWGBJnF%2FMVNKlNkBMy5xDIrNvwiAKywGrUdEqYuwD%2FhBN96dygeyFHCj2GGV7XwBDLh8%2FRgAyvKJE9dYHPZlbYjXUkvuF%2B60SNA0y%2BYqjLNZhEu7ENj%2BLG63Z5h1wTv40LO0WVdFkHWPBMJu5OYZgGz9rWYe3UaWrCKDQNesxzcOYWmVk4gfKqJ%2FuKsfEDNcZ8HajkZD8Br4Wca0XzFeO7g24Hs%2B5HrDC%2Fn9Xt%2FGMAUZZO1BmkXquC%2FGtB8DrHMFpiff0j%2FMTb0I7PkB1bYVMx4w%2BubFwgY6sgHIb4mfRqNSoasg4wbiHQzvQaeaDT1KvMW%2BgK1CKO04tXxjFLnnzHH4swtTtC4D%2Fm8yV1oYgBGbcsjUxWn4xTfWPEM3YbgRu9nBMeSg6w1LLUmnxm7P4Bh%2F2ikHGL5ufkcvXdBq9P0CM%2BYZ0FJ72PjwKSQ7fAxkhkOi7ZG5ce1QtVgPLkHDe0E3xMC0WND4aqA7M93hNiKGh6fQLFJMEmZcSl59t0I5HOQzdntrOjfn0OnO&X-Amz-Algorithm=AWS4-HMAC-SHA256&X-Amz-Credential=ASIAVRDO7IERIQMGVROF%2F20250617%2Fus-east-1%2Fs3%2Faws4_request&X-Amz-Date=20250617T142404Z&X-Amz-SignedHeaders=host&X-Amz-Signature=71ce92de61a699d0308ea30dc31fefaaa816838f31877c91bf48e2cae1cd7d0d

