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Senior leaders from the Federal Trade Commission and the Department
of Justice delivered prepared remarks over the past week that
iluminated the Trump administration’s approach to merger enforcement
and remedies. At recent events at George Washington University and
USC Gould, DOJ Antitrust Division Deputy Assistant Attorney General
Bill Rinner and FTC Commissioner Melissa Holyoak delivered similar
messages signaling a return to previous practice for merger remedies in
the US.

In short: The message from both agencies was aligned on pursuing fair
but vigorous enforcement — focused on transparent, predictable
processes, a preference for structural remedies, and an intent to use
antitrust as a “scalpel, not a sledgehammer.” Both senior officials
expressed their intention to target problematic deals without chilling
lawful ones or overreaching enforcement authority.

m Case-by-case enforcement. Both DAAG Rinner and Commissioner
Holyoak rejected a blanket skepticism toward mergers.
Commissioner Holyoak noted the Commission aims to “stay out of
the way” in transactions where no clear anticompetitive concerns are
present, while DAAG Rinner similarly clarified that mergers would no
longer be viewed with suspicion by default. He explained, “There is
no per se rule against mergers; our primary mission is civil merger
enforcement against the handful of mergers that are problematic, not
civil merger deterrence generally.” DAAG Rinner also noted that he
saw no need for DOJ to send what he called “scarlet” warning letters
informing merging parties they may be subject to enforcement down
the road.

= Remedy approach. DAAG Rinner and Commissioner Holyoak also
highlighted a preference for structural remedies with strong buyers —
a form of relief that they viewed as generally more predictable and
self-executing than behavioral remedies. They noted that limited
behavioral remedies that buttress “genuine structural relief” may be
temporarily used to provide transitional support. While recognizing
that settlements are fact-specific, Rinner and Holyoak also
reaffirmed that the sale of whole or independent business units
remains the default for resolving competitive concerns. Additional
scrutiny may be required for partial sales or asset bundles. Both
officials expressed a willingness to engage with parties on “robust
divestiture packages” during the merger process as they work
towards formal consent decrees. Commissioner Holyoak referenced
the recent Ansys/Synposys consent decree as one such example
with a proven, independent buyer.


https://www.justice.gov/opa/speech/daag-bill-rinner-delivers-remarks-george-washington-university-competition-and
https://www.ftc.gov/system/files/ftc_gov/pdf/holyoak-keynote-usc-gould-leadership-conference.pdf

= Procedural fairness. DAAG Rinner reaffirmed the agencies’ commitment to transparency and a fair
review process, noting that a “robust enforcement mission demands an even greater commitment to
[those principles].” Though, he also cautioned that the DOJ would have a “zero tolerance” stance on
deception or dishonesty in Hart-Scott-Rodino Act (HSR) filings and any failures to comply with
“professional duties” or basic legal obligations throughout the DOJ’s investigations.

For dealmakers, these remarks indicate the US antitrust agencies’ intention to shift the narrative regarding
deal activity, provide clarity on enforcement priorities, and opportunities to resolve potentially problematic
transactions with remedies.
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