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On August 26, 2026, the US Department of Justice (DOJ) announced a proposed settlement with private equity
firm KKR & Co. to resolve a complaint alleging repeated and “systemic” Hart-Scott-Rodino (HSR) Act violations.
Under the settlement, KKR will pay a “historic” civil penalty of $250 million – “more than 20 times any prior HSR
penalty,” as noted by Associate Attorney General Stanley Woodward.

The DOJ’s January 2025 complaint alleged that KKR violated the HSR Act in at least 16 separate transactions
during 2021 and 2022. According to the DOJ, KKR altered documents in HSR filings for eight transactions,
omitted required documents for 10 transactions and failed to make the required HSR filing in two transactions. In
a statement, KKR disagreed with the DOJ’s position, noting that it believed it had “acted in good faith …
consistent with industry practice” in its HSR filings but wanted to resolve the matter without further litigation.
Notably, KKR also added that outside law firms would fully reimburse KKR for the civil penalties.

This settlement comes weeks after the Federal Trade Commission (FTC) announced $12 million in penalties
against Edwards Lifesciences Corp. and Genesis MedTech Group Limited for HSR Act violations. At the time,
that penalty was the largest ever for failure to make an HSR filing. The FTC alleged that the parties structured the
transaction with the aim of avoiding an HSR filing requirement by splitting the consideration between a purchase
price for the target below the HSR threshold coupled with a separate investment into the seller. The combined
value would have triggered an HSR filing.

Why this matters
HSR Act violations can result in significant penalties. The maximum civil penalty for an HSR Act violation is currently

$53,088 per day per violation, and the DOJ initially sought more than $650 million in penalties in the KKR complaint. With the

recent settlements, the DOJ and the FTC are signaling that both agencies take HSR evasion and incomplete filings seriously.

Given the time that may pass between agency enforcement and the required time of filing, penalties can accrue rapidly. It is

essential to conduct a thorough reportability analysis at the outset of a transaction.

Ensure compliance with HSR document collection. Sweep broadly and comprehensively in the collection process for

documents that should be included with the HSR filing. The DOJ’s complaint discussing alleged omitted documents

underscores the importance of identifying all key custodians and ensuring that their materials are collected and reviewed.

Adhere to document creation and hygiene guidelines. In the KKR complaint, the DOJ alleged that KKR made alterations

to responsive business documents in some transactions to minimize the competitive impact of the proposed deal. Altering

documents is of course an immediate red flag, but not creating “hot” documents in the first instance is the best approach.

Involving antitrust counsel to review drafts before broad circulation to officers or directors reduces the risk of unnecessarily

inflammatory language in responsive materials.

This content is provided for general informational purposes only, and your access or use of the content does not
create an attorney-client relationship between you or your organization and Cooley LLP, Cooley (UK) LLP, or
any other affiliated practice or entity (collectively referred to as "Cooley"). By accessing this content, you agree
that the information provided does not constitute legal or other professional advice. This content is not a
substitute for obtaining legal advice from a qualified attorney licensed in your jurisdiction, and you should not act
or refrain from acting based on this content. This content may be changed without notice. It is not guaranteed to
be complete, correct or up to date, and it may not reflect the most current legal developments. Prior results do
not guarantee a similar outcome. Do not send any confidential information to Cooley, as we do not have any duty
to keep any information you provide to us confidential. When advising companies, our attorney-client
relationship is with the company, not with any individual. This content may have been generated with the

https://www.justice.gov/opa/pr/kkr-agrees-pay-record-250m-penalty-serial-violations-federal-premerger-review-law
https://www.cooley.com/news/insight/2025/2025-02-13-antitrust-scrutiny-of-private-equity-on-the-horizon-or-in-the-rearview-mirror
https://www.justice.gov/atr/media/1384376/dl?inline
https://www.sec.gov/Archives/edgar/data/1404912/000114036126034520/ef20081051_8k.htm
https://www.ftc.gov/news-events/news/press-releases/2026/07/ftc-secures-12-million-penalties-pre-merger-reporting-act-violations


assistance of artificial intelligence (Al) in accordance with our Al Principles, may be considered Attorney
Advertising and is subject to our legal notices.

Key Contacts

This information is a general description of the law; it is not intended to provide specific legal advice nor is it
intended to create an attorney-client relationship with Cooley LLP. Before taking any action on this information
you should seek professional counsel.
 
Copyright © 2023 Cooley LLP, 3175 Hanover Street, Palo Alto, CA 94304; Cooley (UK) LLP, 22 Bishopsgate,
London, UK EC2N 4BQ. Permission is granted to make and redistribute, without charge, copies of this entire
document provided that such copies are complete and unaltered and identify Cooley LLP as the author. All other
rights reserved.

Norman Armstrong Jr. 
Washington, DC

narmstrong@cooley.com 
+1 202 728 7120

Megan Browdie 
Washington, DC

mbrowdie@cooley.com 
+1 202 728 7104

Albert Y. Kim 
Washington, DC

albert.kim@cooley.com 
+1 202 776 2378

https://www.cooley.com/legal-notices

	DOJ Announces ‘Historic’ $250 Million Penalty for HSR Filing Violations
	Why this matters
	Key Contacts


