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EXECUTIVE SUMMARY

Assessment Overview

CATEGORY SCORE TREND

° °
72 /100 s Deteriorating
Serious Risk Reuters (Aug 8, 2026): House Democratic letters

sent; Democratic sweep odds rose from =47%
(Aug 26) to =70% (Nov 1)

CONFIDENCE INQUIRY STATUS
High ACTIVE
Court filing, LDA/FEC records, Senate letters House D 94%, Senate D =71% (Nov 1; vote Nov 3)

quoting Google's reply

Overall Exposure: Score 72 (Serious); confidence High. Elevated versus big-tech ballroom donors: Alphabet’s
$22M reached the ballroom fund through a settlement of the President’s lawsuit and drew letters from
Democrats in both chambers.

Give-vs-Get Record: YouTube's settlement (Sep 29, 2025) came 27 days after the Sep 2 search-remedies ruling
and 25 days before the Wiz antitrust waiting period ended (Oct 24, 2025). Sequence only; no linking document
identified, and DOJ and 13 states cross-appealed on Feb 3, 2026.

Investigation & Election Status: Senators wrote Aug 7 and Oct 15, 2025; Rep. Raskin wrote Oct 30, 2025; Reuters
reported House Democratic letters in 2026. Google replied to the Aug 7 letter on Sep 17, 2025; no reply to later
letters was found. Markets price a Democratic House near 94% and Senate near 71%.

Follow-on Exposure: No state attorney general, derivative or securities action on the settlement was identified.
An unrelated 2026 shareholder proposal on content moderation drew 0.21%. Employee and customer backlash
was not documented.

@ Critical 81-100 @ Serious 61-80 @ High 41-60 @ Moderate 21-40 @ Low 1-20
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CATEGORY DETAIL

Risk Category Assessment

Political Accommodation & Accountability 72 N2

Serious Risk

Standalone Assessment | Trend: Deteriorating | Confidence: High | Category: Accountability & Oversight

Industry Context: Elevated versus big-tech ballroom donors: Alphabet’s payment settled a suit by the President and
drew repeated Democratic letters. Contrast: JPMorgan Chase said it did not donate (Dimon, via Rep. Min and Sen.
Warren, Dec 4, 2025).

On Sep 29, 2025, YouTube (Alphabet) settled Mr. Trump’s 2021 suspension suit for $24.5M, with $22M directed
at his request to the White House ballroom fund; no liability was admitted. It followed a favorable search-
remedies ruling (Sep 2, 2025) by 27 days and preceded Wiz antitrust clearance (Oct 24, 2025) by 25 days; no
linking document was identified. Senators and Rep. Raskin wrote in 2025; Google replied to the first letter on
Sep 17, 2025. DOJ and 13 states cross-appealed on Feb 3, 2026.

RISK FACTOR SEV PROB EFF NOTES / EVIDENCE
$22M of YouTube's $24.5M Trump 92 Active (1.0) 92 Court notice, Sep 29, 2025; no
settlement directed to ballroom fund, Sep admission. Letters ask about a
29, 2025; DOJ appeal decision pending “quid-pro-quo”; none proven.
Four Democratic inquiries (Aug 7, Oct 15, Oct 78 Active (1.0) 78 Warren, Raskin releases; Oct
30, 2025; House letters reported Aug 2026); 15 letter quotes the Sep 17
Google replied Sep 17, 2025 to the first reply. No reply to later letters
found.
Sep 23, 2025 “statement of facts” to House 74 Active (1.0) 74 Raskin letter: “coerced
Judiciary; creator reinstatement, six days confession.” Alphabet's reply
pre-settlement to Raskin not found.
Wiz ($32B) antitrust waiting period ended 67 High (0.9) 60 Bloomberg Nov 5, 2025;
Oct 24, 2025; DOJ still cross-appealed Feb Reuters Feb 3, 2026. No Wiz-
3,2026 specific allegation found.
Access and giving: $IM corporate inaugural 55 Medium 44 LD-203; Senate letter; LDA
gift (Jan 3, 2025); Pichai praise (Sep 4, (X)) $540,000 (2025). Corporate;
2025); Trump-linked lobbyist none tied to a decision.
Mitigating: Sep 17, 2025 written reply; no 34 Low (0.6) 20 Bipartisan NetPAC pattern in
state AG, derivative or securities action LD-203; settlement notice
found; DOJ kept litigating states no admission.

Category score: (4x92 + 2x78 + 74 + 60 + 44 + 20) + 10 = 722 + 10 = 72.2 — 72 (Serious)
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TIMELINE

Give-vs-Get Record

Reading this table: Each row pairs something the entity gave, conceded or paid with a federal action that benefited
or threatened it. An interval shows sequence only; it does not establish a link. The Link Evidence column states what, if

anything, in the record connects the two.

GIVEN / CONCEDED /

RECEIVED / AVOIDED /

DATE Sl DATE THREATENED INTERVAL LINK EVIDENCE

Jan 3, 2025 Corporate $1M to Sep 2, 2025 Judge Mehta's search- +242 None identified. Court
Trump-Vance Inaugural remedies ruling (court days ruling; DOJ had sought
Committee (LD-203; decision; no Chrome stricter remedies (per
press reported donation divestiture). Decision- Senate letter).
Jan 6) maker: D.D.C. court

Sep 4, 2025 CEO Pichai thanks Sep 2,2025 Favorable remedies -2 days Remarks quoted in Oct
administration for ruling issued two days 15, 2025 Senate letter;
“constructive dialogue” earlier content of any dialogue
and “some resolution” at not documented.
White House dinner

Sep 17,2025  Google reply to Sep 29,2025 Mr. Trump's suit +12 days Statement predates
senators: “no discussion dismissed with settlement; senators
tying any potential prejudice under asked follow-up
settlement” to official settlement. Decision- questions (due Oct 29).
action (as quoted in Oct maker: N.D. Cal. court
15 letter)

Sep 29,2025 $22M of $24.5M Oct 24,2025 Wiz ($32B) antitrust +25 days  None identified; no
settlement directed to waiting period ended, as allegation specific to
Trust for the National reported. Decision- Wiz located.
Mall (ballroom) maker: DOJ Antitrust

Division (as reported)

Sep 29,2025 Same payment Feb 3, 2026 DOJ and 13 states file +127 days  Sequence does not
cross-appeal of search show avoidance of
remedies (threat not appeal.
withdrawn)

Sep 29,2025 Same payment Sep 2, 2026 E.D. Va. rejects AdX +338 None identified. Court
divestiture, orders days decision; opinion
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Democratic Oversight of the YouTube Settlement and Ballroom 72
Payment

Severity: 72 (Serious) | Status: Active | Category: Political Accommodation & Accountability

SEVERITY

SITUATION SUMMARY

YouTube's $24.5M settlement (Sep 29, 2025), $22M of it directed to the White House ballroom, followed the Sep 2, 2025 search-
remedies ruling and preceded Wiz antitrust clearance (Oct 24, 2025). Democratic senators and Rep. Raskin wrote in 2025;
Google replied to the first letter on Sep 17, 2025, and Reuters reported House Democratic letters in 2026. Markets on Nov 1 price
Democratic control of the House at about 94% and the Senate at about 71%. At stake are the DOJ appeal of the search remedies,
ad-tech compliance and reputation. No court or agency has alleged an exchange; Democratic lawmakers have raised the

question in letters.

v BEST CASE 20% probability

House control does not change, or Alphabet is not prioritized; limited voluntary production; no hearing; coverage fades. Exposure is mostly

counsel and response cost, roughly $2—-6M (analyst estimate).

— MOST LIKELY 55% probability

Document requests and preservation demands in early 2027 from House Judiciary and Oversight and Senate PSI; transcribed interviews;
inclusion in a multi-company hearing or majority staff report on ballroom and settlement donors; a media cycle at each release. Roughly
$15-45M in response, counsel and management time (analyst estimate).

A WORST CASE 25% probability

Subpoena and contested production; CEO or YouTube CEO testifies publicly; referral letters; Democratic state AG inquiry (California’s
Unfair Competition Law was cited in the Aug 2025 letter); derivative or securities-disclosure suits; renewed scrutiny of the Wiz clearance
and DOJ appeal; creator and employee backlash. Roughly $100—-400M including litigation, settlement and remediation exposure (analyst
estimate).

TIMELINE REPUTATIONAL STRATEGIC

12-26 months Significant Meaningful
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Appendix

POLITICAL GIVING & LOBBYING DISCLOSURES

U.S. Senate Lobbying Disclosure database (Ida.gov API), LD-203 contribution reports, Google Client Services LLC, filing years
2024-2026 (retrieved Nov 1, 2026): Presidential Inaugural Committee item $1,000,000 dated Jan 3, 2025; library-foundation
items (George W. Bush Foundation; Theodore Roosevelt Presidential Library Foundation); NetPAC party-committee items.
https://Ida.gov/api/vi/contributions/?registrant_name=GOOGLE&filing_year=2025

U.S. Senate LDA database, LD-2 quarterly reports, client “Google” (retrieved Nov 1, 2026): in-house Google Client Services LLC
$12.31M (2024) and $13.10M (2025); Continental Strategy, LLC $540,000 (2025). KNEXT computation from API records.
https://lda.gov/api/vi/filings/?client_name=Google&filing_year=2025

FEC, committee record CO0894162, Trump Vance Inaugural Committee, Inc. (retrieved Nov 1, 2026); Form 13 donor itemization
not available through the API. https://api.open.fec.gov/vl/committees/?q=Trump%20Vance%20Inaugural

POLITICO Influence, “Continental’s Trump bump,” Dec 4, 2024 (search-indexed; page not opened).
https://www.politico.com/newsletters/politico-influence/2024/12/04/continentals-trump-bump-00192692

+ FEC Schedule A (retrieved Nov 1, 2026): MAGA Inc. (CO0892471; reports through Oct 14, 2026), Senate Leadership Fund and
Congressional Leadership Fund show no itemized gift under Alphabet or Google as donor or employer, or from Brin, Page or
Pichai. https://www.fec.gov/data/committee/C0O0892471/

AGREEMENTS & GOVERNMENT ACTIONS

« CNBC, “Trump White House ballroom financed by Big Tech and these other corporate donors” (White House donor list), Oct 23,
2025. https://www.cnbc.com/2025/10/23/trump-white-house-east-wing-ballroom-donors-apple-amazon-meta-microsoft-
google.html
U.S. Department of Justice, Office of Public Affairs, “Department of Justice Again Wins Substantial Relief Against Google” (ad-
tech remedies), Sep 2026 (search-indexed). https://www.justice.gov/opa/pr/department-justice-again-wins-substantial-
relief-against-google
CNBC, "“I'm glad it's over.’ Google CEO thanks Trump for antitrust resolution,” Sep 4, 2025.
https://www.cnbc.com/2025/09/04/google-ceo-thanks-trump-for-antitrust-resolution.ntml
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AGREEMENTS & GOVERNMENT ACTIONS (continued)

The American Presidency Project, “Remarks Prior to a Dinner for Technology Business Leaders,” Sep 4, 2025.
https://www.presidency.ucsb.edu/documents/remarks-prior-dinner-for-technology-business-leaders-and-exchange-with-
reporters

CONGRESSIONAL RECORDS

Google letter reply to Sens. Warren, Wyden, Welch and Sanders, Sep 17, 2025 (quoted in the Oct 15, 2025 letter; letter PDF
blocked). https://www.warren.senate.gov/wp-
content/uploads/media/doc/letter_to_senators_warren_wyden_welch_and_sanders.pdf

«  Warren, Wyden, Blumenthal, Sanders, Merkley letter to Pichai and Mohan, Oct 15, 2025 (responses requested by Oct 29, 2025),
and press release. https://www.warren.senate.gov/wp-content/uploads/media/doc/final _warren_follow-
up_letter_to_google_and_youtube_re_youtube_settlement.pdf

- Sen. Warren, press release, Warren, Sanders, Wyden, Welch letter to Google and YouTube CEOs (Aug 7, 2025); CNBC,
“Democrats question Google’s Trump talks over censorship lawsuit,” Aug 7, 2025. https://www.cnbc.com/2025/08/07/google-
trump-settlement-democrats.html
House Judiciary Committee Democrats, Rep. Raskin letter to YouTube CEO Neal Mohan, Oct 30, 2025 (response requested by
Nov 13, 2025), and press release, Oct 31, 2025. https://democrats-judiciary.nouse.gov/sites/evo-subsites/democrats-
judiciary.house.gov/files/evo-media-document/2025-10-30-raskin-to-mohan-youtube-re-coercion-1.pdf
Rep. Min and Sen. Warren, press release on ballroom-donor letters (JPMorgan comment), Dec 4, 2025.
http://min.house.gov/media/press-releases/min-warren-lawmakers-question-giant-corporations-trump-ballroom-donations

COURT RECORDS

« Trump v. YouTube, LLC, No. 4:21-cv-08009-YGR (N.D. Cal.), Notice of Settlement and Stipulation of Dismissal, Sep 29, 2025
(ECF 178). https://storage.courtlistener.com/recap/gov.uscourts.cand.386486/gov.uscourts.cand.386486.178.0_1.pdf

+ United States v. Google LLC (D.D.C.), final judgment Dec 5, 2025; notice of cross-appeal by the United States and 13 states, Feb
3, 2026 (Doc. 1485). https://storage.courtlistener.com/recap/gov.uscourts.dcd.223205/gov.uscourts.dcd.223205.1485.0_2.pdf

United States v. Google LLC, No. 1:23-cv-108 (E.D. Va.), Doc. 1857, filed Sep 2, 2026; DOJ release of Sep 16, 2026 (opinion
unsealed). https://storage.courtlistener.com/recap/gov.uscourts.vaed.533508/gov.uscourts.vaed.533508.1857.0_1.pdf
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SEC & FINANCIAL FILINGS

SEC EDGAR full-text search, Alphabet Inc. (CIK 0001652044), Jan 1, 2025-Nov 1, 2026: no hits for “ballroom” or “Trust for the
National Mall” (search tool limits apply). https://efts.sec.gov/LATEST/search-index?g=ballroom&ciks=0001652044

+ sec-api.io, “Alphabet’s 2026 annual meeting” (Form 8-K, Jun 5, 2026): proposal on politicized content moderation drew 0.21%;
unrelated to the settlement. https://sec-api.io/insights/alphabet-s-2026-annual-meeting-the-vote-that-was-settled-
before-it-started

NEWS & INVESTIGATIVE REPORTING

+ Reuters via CNBC, “Democrats plan Trump investigations over impeachment if they win House, sources say,” Aug 8, 2026.
https://www.cnbc.com/2026/08/08/dems-plan-trump-investigations-instead-of-impeachment-reuters.html

« CBS News, “YouTube to pay $22 million for White House ballroom to settle lawsuit from Trump,” Sep 29, 2025.
https://www.cbsnews.com/news/youtube-settles-trump-lawsuit-white-house-ballroom/

Variety, “YouTube Will Pay Trump $22M to Settle Lawsuit Over His 2021 Suspension,” Sep 29, 2025.
https://variety.com/2025/digital/news/youtube-pay-trump-22-million-settle-lawsuit-2021-suspension-1236534495/

+ The Washington Post, “Secret documents reveal donors behind $330 million for Trump’s ballroom,” Oct 15, 2026 (partial text);
The Verge, Oct 15, 2026 (Google $22M). https://www.theverge.com/policy/1012047/nvidia-apple-google-microsoft-amazon-

meta-trump-ballroom

Bloomberg, “Google Clears DOJ Antitrust Hurdle for $32 Billion Wiz Deal,” Nov 5, 2025; Reuters, same date (search-indexed).
https://www.bloomberg.com/news/articles/2025-11-05/google-clears-doj-antitrust-hurdle-for-32-billion-wiz-deal

» AP, “YouTube to bring back creators banned for COVID and election misinformation,” Sep 2025.
https://apnews.com/article/youtube-reinstatement-covid-election-misinformation-5809aldaOafece53d6e2088e4ac5e462

- CNBC, “Google donates $1 million to Trump's inauguration fund,” Jan 9, 2025; The Guardian, same date.

https://www.cnbc.com/2025/01/09/google-donates-1-million-to-trumps-inauguration-fund.html

Reuters, “Google scraps diversity-based hiring targets,” Feb 5, 2025 (search-indexed).
https://www.reuters.com/technology/google-scraps-diversity-based-hiring-targets-wsj-reports-2025-02-05/

Prediction-market consensus, Nov 1, 2026: PricedNews (Polymarket, Kalshi, Smarkets) and Candidate Casino (Polymarket,
Kalshi, 17:07 UTC). https://pricednews.com/odds/us-midterms-2026

ADVOCACY & WATCHDOG SOURCES (LEADS ONLY)

« Public Trust Tracker, “White House ballroom donors: investigations and status,” last development Oct 20, 2026 (tracker;
underlying facts verified separately above). https://publictrusttracker.org/case/inv-009-white-house-ballroom-donors/
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DATA LIMITATIONS

- Settlement agreements are confidential; only the court notice was reviewed. Google’s Sep 17, 2025 reply is known from the Oct
15 letter (PDF blocked); replies to later letters were not found. The ballroom payment date is not public. Executive-personal
giving (Pichai, Brin, Page) was not checked. Reuters and some Senate pages returned access errors.
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TERMS OF USE

Disclaimer & Legal Notice

Scope: This is a standalone assessment of a single risk category (Political Accommodation & Accountability). It is not a

composite crisis risk score.

Disclaimer: This analysis was prepared by KNEXT Strategies based on publicly available information as of November 1,
2026. The analysis does not constitute legal advice, investment advice, or a recommendation to buy, sell, or hold any
securities.

No Allegation of Wrongdoing: References to donations, agreements, settlements, payments or government actions
describe the public record and its timing. Unless expressly attributed to a named source, nothing in this analysis asserts
or implies that any person or entity engaged in unlawful conduct or that any exchange occurred.

Limitations: Risk scores and assessments reflect the subjective judgment of the analyst based on available evidence.
Actual outcomes may differ materially from assessments presented herein. This analysis should be used as one input

among many in organizational decision-making processes.

Sources: Analysis incorporates information from FEC and lobbying disclosures, SEC EDGAR filings, government releases,
congressional records, court records, news publications, and other publicly available sources. KNEXT Strategies has not

independently verified all information presented and makes no representation regarding its accuracy or completeness.

Forward-Looking Statements: This analysis contains assessments of future risks and potential outcomes that are
inherently uncertain. Such forward-looking assessments are based on current information and assumptions that may

prove to be incorrect.

Confidentiality: This document is prepared exclusively for the intended recipient and contains confidential and
proprietary analysis. Unauthorized reproduction, distribution, or disclosure is prohibited without the express written
consent of KNEXT Strategies.

No Attorney-Client Relationship: Receipt of this document does not create an attorney-client relationship between
the recipient and KNEXT Strategies or any of its personnel.

© 2026 KNEXT Strategies. All Rights Reserved.
CONFIDENTIAL



