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June 18, 2026

The Honorable Brendan Carr

Chair

Federal Communications Commission
45 L Street NE

Washington, DC 20554

Dear Chair Carr:

On March 23, 2026, we wrote to you with serious concerns regarding the foreign investment in
Paramount-Skydance’s proposed $110.9 billion acquisition of Warner Bros. Discovery, and your
public posture of the investment warranting only a “very quick, almost pro forma review.”! At
the time, we warned that the full scope of foreign involvement had not yet come to light and
urged you to conduct a full and independent review of all foreign ownership interests under
Section 310(b) of the Communications Act, which prohibits U.S. corporations holding broadcast
licenses from being more than 25 percent owned by one or more foreign entities. Since then, the
full magnitude of foreign investment has become clear, compounding concerns about the
potential risks to national security and foreign policy.

On April 24, 2026, Paramount filed a petition for declaratory ruling with the Federal
Communications Commission (Commission) seeking approval for significant indirect foreign
investment, formally disclosing that nearly half—approximately 49.5 percent—of the combined
Paramount-Warner Bros. Discovery entity would be owned by foreign investors.? This is nearly
double the statutory threshold prohibiting foreign entities from holding more than 25 percent
equity or voting interest in a U.S.-organized entity that controls an FCC-issued license without
prior Commission approval.’ Under FCC rulemaking and procedures, the Commission must now
coordinate, through the Committee for the Assessment of Foreign Participation in the U.S.
Telecommunications Services Sector (Committee), with other executive branch agencies to
assess the potential national security and foreign policy risks posed by that foreign ownership.

The Commission must foreclose any attempt by Paramount to close this transaction before its
Section 310(b)(4) review is complete. That review must rigorously assess the national security
threats posed by foreign government investment in one of the nation’s largest news media
companies. The Commission must also incorporate the Committee’s recommendations—a
process that, under the governing rules, could take seven months or more—before the
Commission takes any final action on the petition.

! Kieran Smith, Daniel Thomas, & Christopher Grimes, US Media Watchdog Signals Support for Paramount s
8110bn Warner Bros Deal, Financial Times (Mar. 3, 2026, at 1:22 pm), https://www.ft.com/content/94fa2114-
55ab-4al17-b3b5-b0f87¢91375¢?syn-25a6bla6=1.

2 Paramount Global, Petition for Declaratory Ruling, at 14, MB Docket No. 26-93 (Apr. 24, 2026),
https://www.fcc.gov/ects/document/104272462615916/1.

% Section 310(b)(4) of the Communications Act
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Paramount is Seeking Approval for Up to 100 Percent Foreign Ownership

Paramount’s petition seeks far more than approval for the 49.5 percent aggregate foreign
investment. The media conglomerate is requesting advance approval for each foreign investor to
increase its individual stake up to 20 percent in the future, which, should each of the Sovereign
Wealth Funds exercise that option, could result in up to 100 percent aggregate foreign ownership
of one of the nation’s largest broadcast media companies.* While advance approval is standard as
a procedural matter, the nature of the request is unprecedented. It seeks open-ended authorization
for foreign government expansion into the parent company of CBS, CNN, and 28 broadcast
television stations. Advance approval was never designed to authorize the wholesale transfer of
control over one of America’s most consequential news organizations to foreign government-
linked investors absent a finding that such a transfer serves the public interest and does not
threaten national security.

The petition’s own terms render the 100 percent aggregate approval request as legally
unsupported under the Commission’s own rules. On January 29, 2026, the Commission adopted
a Report and Order codifying and clarifying its foreign ownership framework.’ That order
explicitly limits the scope of advance approval available to foreign investors that hold deemed
voting interests without actual de jure or de facto control: such investors may request advance
approval only up to a non-controlling 49.99 percent,’ not up to 100 percent. Paramount’s petition
acknowledges that the Gulf sovereign wealth funds hold non-voting Class B shares and exercise
no actual control, which does not allay national security concerns. Their advance approval
request for up to 100 percent aggregate foreign ownership therefore exceeds what the

Commission’s January 2026 rules permit. The Commission should reject that request out of
hand.

Sovereign Wealth Fund Investments Raise Serious National Security Concerns

Paramount’s assertion that this transaction “will not present any national security, law
enforcement, foreign policy, or trade policy concerns™” is not a legal determination the
Commission may accept without scrutiny. The Commission’s January 2026 foreign ownership
Order explicitly preserved the referral process for executive branch review of national security
concerns. The Gulf sovereign wealth funds collectively represent the financial instruments of
three foreign governments with distinct national interests and a shared record of censorship and
press suppression. Saudi Arabia’s Public Investment Fund is controlled by Crown Prince
Mohammed bin Salman, whom the U.S. intelligence community concluded ordered the killing of
Washington Post journalist Jamal Khashoggi. On that record, the Commission cannot simply

accept Paramount’s representations at face value.

The structural complexity of these foreign ownership interests alone demands careful scrutiny.
The Abu Dhabi investment is not held by a single entity. The filing identifies four separate UAE

* Supra note 2 at 16-17.

® Report & Order, GN Docket No. 25-149 (FCC 26-3) at 8 n.51, (Jan. 29, 2026) (“Where there is not actual control
over the controlling U.S. parent, a petitioner may only request advance approval of up to a noncontrolling 49.99
percent equity and/or voting interest.”) https://docs.fcc.gov/public/attachments/FCC-26-3A1.pdf .

°Id. at7.
7 Supra note 2 at 21.
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entities as holding the same 12.8 percent deemed voting interest: L’imad 1st SPV 2 Exempt RSC
Ltd, L’imad 1st Holding 1 Exempt RSC Ltd, L’imad 1st Capital Holding Ltd, and L’imad
Holding Company-P.J.S.C. Similarly, the Qatar investment is held through both QIA TMT
Holding LLC and the Qatar Investment Authority itself, each separately identified for approval at
10.6 percent. To our knowledge, no transaction previously reviewed by the FCC has involved
foreign sovereign wealth fund investment of this kind. This layered entity structure, seemingly
designed to fragment ownership across multiple vehicles, raises serious questions about the true
nature and extent of foreign government control.

Paramount’s Public Closing Timeline Raises Serious Concerns About the Integrity of the
National Security Review

On April 29, 2026, DOJ’s National Security Division notified the Commission that the
Committee for the Assessment of Foreign Participation in the United States Telecommunications
Services Sector (Committee) had begun its review of the petition.® The Committee was to send
Paramount tailored questions no later than May 29, 2026, and its initial 120-day review period
begins only once Paramount’s responses are complete. Under this timeline, the Committee’s
review could take until late September to conclude—and if it identifies potential national
security risks, a second 90-day assessment period follows. Paramount’s stated intention to close
the deal by July is flatly incompatible with a statutorily required national security review that
may not yet have begun.

Additionally, Paramount has publicly characterized its FCC filing as not a condition of closing,
signaling its intent to complete the acquisition before the Commission has made a public interest
determination.’ If the Commission permits that it will have converted the Section 310(b)(4)
review process into a post-hoc ratification mechanism. That outcome is foreclosed by the statute,
and it would render the Commission’s foreign ownership framework meaningless in any
transaction large enough to close ahead of a pending review. The Commission must issue a
formal notice making clear that this transaction may not close while this proceeding is pending.

The Commission’s Obligations Before This Transaction May Close

The Communications Act charges the Commission with protecting the public interest. The
Commission’s own January 2026 rulemaking preserved its authority, and its obligation, to
comprehensively review foreign investment for national security threats.

To that end, we request that the Commission, no later than July 1, take the following steps:

1. Issue formal notice to Paramount that the transaction may not close while the
Commission’s Section 310(b)(4) review and the Committee’s national security review are
pending.

8 Letter from Foreign Investment Revision Section, National Security Division, DOJ, to FCC (Apr. 29, 2026),
https://www.fcc.gov/ecfs/document/10429060883440/1.

% Jody Godoy & David Shepardson, Paramount Seeks FCC Approval for Foreign Investors Backing Warner Bros
Acquisition, U.S. News & World Report (Apr. 27, 2026, at 11:33 am),
https://money.usnews.com/investing/news/articles/2026-04-27/paramount-seeks-fcc-approval-for-foreign-investors-
helping-fund-warner-bros-acquisition.
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2. Reject on its face the request for advance approval of up to 100 percent aggregate foreign
ownership under § 1.5001(k), which the Commission’s own January 2026 Order reserves
for investors with actual controlling interests, a category Paramount’s petition explicitly
disclaims for the Gulf sovereign wealth funds.

3. Publicly disclose the foreign investment commitments in this transaction, including
equity commitment letters, subscription agreements, side letters, information rights
provisions, and any commercial agreements between the foreign investors and the
combined entity.

4. Confirm that the Committee’s review is underway and provide a projected timeline for its
completion.

5. Confirm whether Attorney General Blanche is serving as Chair of the Committee for
purposes of this review, and if he has not recused himself, identify the basis on which he
is participating in a national security review with direct financial implications for
sovereign wealth funds with documented ties to the Trump administration.

6. Issue a public-facing finding upon completion of the Committee’s national security
review and resolution of the petition for declaratory ruling, setting forth the
Commission’s full public interest analysis, the national security considerations weighed,
and the basis for any approval, conditional approval, or denial.

The Commission has an obligation to honestly answer a fundamental question: whether placing
49.5 percent of the equity in the parent company of CBS, CNN, and 28 broadcast television
stations into the hands of three foreign governments serves the American public. We are prepared
to pursue every available avenue—Ilegislative, oversight, and legal—to ensure that it does.

Sincerely,

N

Cory A. Booker Adam B. Schiff
United States Senator United States Senator
Elizhbeth Warren

United States Senator





