
 

 

November 17, 2025 

 

 

The Honorable Abigail Slater  

Assistant Attorney General, Antitrust Division  

United States Department of Justice  

950 Pennsylvania Avenue, NW  

Washington, DC 20530  

 

The Honorable Andrew N. Ferguson 

Chairman  

Federal Trade Commission 

600 Pennsylvania, DC 20580 

 

Dear Assistant Attorney General Slater and Chairman Ferguson, 

 

I am writing to express serious concern regarding reports that Netflix is evaluating an acquisition 

of part or all of Warner Bros. Discovery (“Warner Bros.”). Such a transaction would constitute a 

major vertical and horizontal consolidation in a sector that is already marked by limited 

competition. If Netflix reached a deal to acquire Warner Bros., it would raise significant antitrust 

questions that warrant especially rigorous review. If a deal comes to fruition, I ask that you act 

decisively to prevent further anticompetitive consolidation in the entertainment industry. 

 

As the market currently stands, Netflix holds a dominant position in the global streaming 

marketplace—boasting more than 300 million subscribers and exercising substantial control over 

both distribution and content. Acquiring HBO Max and Warner Bros.’ extensive library of 

premium programming would further expand this dominance across multiple markets. By all 

available measures, the combined entity would exceed traditional thresholds that antitrust 

enforcers have long viewed as presumptively anticompetitive. Simply put, a deal of this scale 

risks diminishing competitive pressure, consequently enabling Netflix to raise prices, restrict 

output, and reduce the variety of content available to consumers. 

 

The transaction also raises classic concerns about output reduction and foreclosure. With 

enhanced market power and reduced competitive constraints, Netflix would face little incentive 

to maintain the broad slate of theatrical and high-budget productions that have historically been 

associated with Warner Bros. Additionally, Netflix’s business model has consistently privileged 

direct-to-streaming releases, and its leadership has expressed open skepticism toward traditional 

theatrical exhibitions. If Netflix were to absorb a major studio, the likely result would be fewer 

films produced, curtailed theatrical windows, and reduced investment in large-scale productions. 

This contraction would have substantial downstream consequences for labor markets across the 

entertainment industry, harming thousands of workers whose jobs depend on a robust and 

diverse pipeline of film and television projects. 

 



Given the outsized influence that the entertainment and media industries exert on competition, 

culture, and employment, any transaction of this magnitude must be scrutinized with the highest 

level of antitrust rigor. Further consolidation threatens consumer welfare, market dynamism, and 

the diversity of creative expression that is essential to a healthy democratic society. 

 

I urge you to evaluate carefully any proposed deal that involves Netflix and Warner Bros. and to 

act decisively to prevent anticompetitive consolidation in this vital sector. 

 

 

Sincerely, 

 

 

 

 

Roger Marshall, M.D. 

United States Senator 


