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Disclaimer

The views expressed in this presentation (the “Presentation”) represent the opinions of Blackwells Capital LLC and/or certain of its affiliates (“Blackwells”) and
the investment funds it manages that hold shares in The Walt Disney Company (the “Company”, “Disney” or “DIS"). The Presentation is for informational
purposes only, and it does not have regard to the specific investment objective, financial situation, suitability or particular need of any specific person who may
receive the Presentation and should not be taken as advice on the merits of any investment decision. The views expressed in the Presentation represent the
opinions of Blackwells and are based on publicly available information with respect to the Company and from other third-party reports. Blackwells recognizes
that there may be confidential information in the possession of the Company that could lead it or others to disagree with Blackwells’ conclusions. Blackwells
reserves the right to change any of its opinions expressed herein at any time as it deems appropriate and disclaims any obligation to notify the market or any
other party of any such change, except as required by law. The information contained herein is current only as of the date of this Presentation. Blackwells
disclaims any obligation to update the information or opinions contained herein.

Certain financial projections and statements made herein have been derived or obtained from filings made with the U.S. Securities and Exchange Commission
(“SEC”") or other regulatory authorities and from other third-party reports. Neither Blackwells nor any of its affiliates shall be responsible or have any liability for
any misinformation contained in any SEC or other regulatory filing or third-party report. Select figures included in this Presentation have not been calculated
using generally accepted accounting principles (“GAAP”) and have not been audited by independent accountants. Such figures may vary from GAAP accounting
in material respects and there can be no assurance that the unrealized values reflected within such materials will be realized.

This Presentation does not recommend the purchase or sale of any security, and should not be construed as legal, tax, investment or financial advice, and the
information contained herein should not be taken as advice on the merits of any investment decision.

The information contained in this Presentation is provided merely as information, and this Presentation is not intended to be, nor should it be construed as, an
offer to sell or a solicitation of an offer to buy any security. Funds, investment vehicles, and accounts managed by Blackwells currently beneficially own shares of
common stock, par value $0.01 per share, of the Company (“Shares”). These funds, investment vehicles, and accounts are in the business of trading — buying
and selling — securities and intend to continue trading in the securities of the Company. You should assume such funds, investment vehicles, and accounts will
from time to time sell all or a portion of their holdings of the Company in open market transactions or otherwise, buy additional Shares (in open market or
privately negotiated transactions or otherwise), or trade in options, puts, calls, swaps or other derivative instruments relating to such Shares, regardless of the
views expressed in this Presentation. Blackwells reserves the right to take any actions with respect to investments in the Company as it may deem appropriate,
including, but not limited to, communicating with the Company’s management, the Company’s board of directors, other investors and shareholders,
stakeholders, industry participants, and/or interested or relevant parties about the Company or seeking representation constituting a minority of the Company’s
board of directors, and to change its intentions with respect to its investments in the Company at any time and disclaims any obligation to notify the market or any
other party of any such changes or actions, except as required by law.

Although Blackwells believes the statements made in this Presentation are substantially accurate in all material respects and do not omit to state material facts
necessary to make those statements not misleading, Blackwells makes no representation or warranty, express or implied, as to the accuracy or completeness of
those statements or any other written or oral communication it makes with respect to the Company and any other companies mentioned, and each of Blackwells,
the other Participants (as defined below) and their respective affiliates expressly disclaim any liability relating to those statements or communications (or any
inaccuracies or omissions therein). Thus, shareholders and others should conduct their own independent investigation and analysis of those statements and
communications and of the Company and any other companies to which those statements or communications may be relevant.

This Presentation contains forward-looking statements. All statements contained herein that are not clearly historical in nature or that necessarily depend on
future events are forward-looking, and the words “anticipate,” “believe,” “expect,” “potential,” “could,” “intend,” “project,
“estimate,” “plan,” and similar expressions are generally intended to identify forward-looking statements.

will,” “may,” “would,” “opportunity,”

The projected results and statements contained herein that are not historical facts are based on current expectations, speak only as of the date of these
materials and involve risks, uncertainties and other factors that may cause actual results, performances or achievements to be materially different from any future
results, performances or achievements expressed or implied by such projected results and statements. Assumptions relating to the foregoing involve judgments
with respect to, among other things, future economic competitive and market conditions and future business decisions, all of which are difficult or impossible to
predict accurately and many of which entail risks and uncertainties and are beyond the control of Blackwells.
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Though this Presentation may contain projections, nothing in this Presentation is, or is intended to be, a prediction of the future trading price or market value of
securities of the Company. Accordingly, there is no assurance or guarantee with respect to the prices at which any securities of the Company will trade, and such
securities may not trade at prices that may be implied herein. The estimates, projections and potential impact of the opportunities identified by Blackwells herein are
based on assumptions that Blackwells believes to be reasonable as of the date of the Presentation, but there can be no assurance or guarantee that (i) any of the
proposed actions set forth in this Presentation will be completed, (i) the actual results or performance of the Company will not differ, and such differences may be
material, or (i) any of the assumptions provided in this Presentation are accurate.

There can be no assurance that the projected results or forward-looking statements included herein will prove to be accurate, and therefore actual results could
differ materially from those set forth in, contemplated by, or underlying these forward-looking statements. In light of the significant uncertainties inherent in the
projected results and forward-looking statements included herein, the inclusion of such information should not be regarded as a representation as to future results
or that the objectives and strategic initiatives expressed or implied by such projected results and forward-looking statements will be achieved. Blackwells will not
undertake and specifically declines any obligation to disclose the results of any revisions that may be made to any projected results or forward-looking statements
herein to reflect events or circumstances after the date of such projected results or statements or to reflect the occurrence of anticipated or unanticipated events.

Blackwells has neither sought nor obtained the consent from any other third party to use any statements or information contained herein that have been obtained or
derived from statements made or published by such third parties, nor has it paid for any such statements. Any such statements or information should not be viewed
as indicating the support of such third parties for the views expressed herein. Blackwells does not endorse third-party estimates or research which are used in this
Presentation, and such use is solely for illustrative purposes. No warranty is made that data or information, whether derived or obtained from filings made with the
SEC or any other regulatory agency or from any third party, are accurate. Past performance is not an indication of future results.

This Presentation may contain citations or links to articles and/or videos (collectively, “Media”). The views and opinions expressed in such Media or those of the
author(s)/speaker(s) referenced or quoted in such Media, unless specifically noted otherwise, do not necessarily represent the opinions of Blackwells.

All registered or unregistered service marks, trademarks and trade names referred to in this Presentation are the property of their respective owners, and
Blackwells’ use herein does not imply an affiliation with or endorsement by, the owners of these service marks, trademarks and trade names. Some of the materials
in this Presentation are copyrighted by Blackwells and portions are copyrighted by others and are used with their permission.

Blackwells Onshore | LLC, Blackwells Capital LLC, Jason Aintabi, Craig Hatkoff, Jessica Schell and Leah Solivan (collectively, the “Participants”) are participants in
the solicitation of proxies from the shareholders of the Company for the 2024 Annual Meeting of Shareholders (the “Annual Meeting”). On February 6, 2024, the
Participants filed with the SEC their definitive proxy statement and accompanying GREEN Proxy Card in connection with their solicitation of proxies from the
shareholders of the Company for the 2024 Annual Meeting.

All shareholders of the Company are advised to read the definitive proxy statement, the accompanying GREEN proxy card and other documents related to the
solicitation of proxies by the Participants, as they contain important information, including additional information related to the Participants and their direct or indirect
interests in the Company, by security holdings or otherwise.

The definitive proxy statement and an accompanying GREEN proxy card will be furnished to some or all of the Company’s shareholders and are, along with other
relevant documents, publicly available at no charge on the SEC’s website at http:/www.sec.gov/. In addition, the Participants will provide copies of the definitive
proxy statement without charge, when available, upon request. Requests for copies should be directed to Blackwells Onshore | LLC.



http://www.sec.gov/

The Disney Board continues to flaunt ValueAct’s endorsement and Information-Sharing

Arrangement entered into during a contentious 3-way proxy battle...

“Disney is the world's leading entertainment company. It has the [t et el o e O
best intellectual property, sports brand and parks & experiences The Walt Disney Company and ValueAct Capital Enter Into T T WD
assets in the industry. As legacy technologies transition to digital Information-Sharing Arrangement To Facilitate Strategic

platforms, we believe Disney can lead the media industry forward. Consultation During Company’s Transformation
We could not be more excited to partner with Bob and the Board

to help create long-term sustainable shareholder value” «—e
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Disney Press Release, January 3, 2024 Disney Press Release, January 3, 2024 Disney Presentation to ISS, March 11, 2024
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“Overall, our progress and building strategy have been “Disney is the world’s leading entertainment company. It has the

recognized by investor ValueAct Capital, which supports the best intellectual property, sports brand and parks & experiences e and has started to work with other studios to test new ideas and create win/wins.
Board's recommended nominees. Disney is the world's leading assets in the industry. As legacy technologies transition to digital B ol

entertainment company. It has the best intellectual property,

sports brand and parks & experiences assets in the industry. As
legacy technologies transition to digital platforms, we believe
Disney can lead the media industry forward.”

platforms, we believe Disney can lead the media industry
forward. We could not be more excited to partner with Bob and
the Board to help create long-term sustainable shareholder
value.”

Mason Morfit
Co-Chief Executive Officer and Chief Investment Officer

Mason Morfit
Co-Chief Executive Officer and Chief Investment Officer

Disney Letter to Shareholders, February 1, 2024 Disney’s Website ValueAct Presentation, March 7, 2024
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...While failing to disclose that VValueAct®™ has managed hundreds of millions of dollars of

Disney’s pension fund assets for over a decade

»d unless reasonable cause is established.
ve examined this return/report, including accompanying schedules,
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355,073,511.340

(1) Includes funds managed by ValueAct's affiliates. Source: Company filings on Form 5500, filed with the Department of Labor. The Form 5500 for fiscal year 2022 was signed
by Pascale Thomas, Disney’s Vice President of Employee Benefits and Well-being and Eugene Holmes, Disney’s Assistant General Counsel and Benefits Counsel.

BLACKWELLS CAPITAL



Can shareholders evaluate the veracity and significance of ValueAct’s endorsement without
a full understanding of the relationship between ValueAct and Disney?

Market Value Of Disney’s Pension’s Investments Managed By ValueAct®

2014 2015 2016 2017 2018 2019

(2) Includes funds managed by ValueAct’s affiliates. Source: Company filings on Form 5500, filed with the Department of Labor. Filings on Form 5500 have not yet
been filed by Disney for 2023 and 2024
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Are Disney shareholders meant to believe that ValueAct’s support is independent and unqualified?

Estimated Cumulative Fees®(?)

(% millions)
95
88
60
46
22
17
9
5
’ a——ll
2014 2015 2016 2017 2018 2019 2020 2021 2022

Did the Board know about ValueAct’s management of funds prior to authorizing the January 3rd press release?

(1) Includes fees potentially earned by ValueAct’s affiliates. (2) Blackwells estimated the cumulative fees based on how asset management and performance-based fees are disclosed on ValueAct's Form ADV Part 2A, filed with the SEC as of March 29,
2023. This estimate assumes a management fee of 2% of the current value of the investment and a performance-based fee of 20% of net profits.

BLACKWELLS CAPITAL



The Compensation Committee, the Investment and Administrative Committee and Disney’s CFO

approved and/or had oversight of the ValueAct investment

Plan Assets

A significant portion of the assets of the Company’s defined benefit plans are managed in a third-party master trust. The investment policy and
allocation of the assets in the master trust were approved by the Company’s Investment and Administrative Committee, which has oversight

responsibility for the Company’s retirement plans. The investment policy ranges for the major asset classes are as follows:

9.01 Plan Administrative Committee

The Walt Disney Company Form 10-K, dated 11/21/2023

The general administration of the Plan and the responsibility for carrying out the provisions of the Plan shall be assigned to the Investment and Administrative Committee of The Walt Disney Company Sponsored

Qualified Benefits Plans and Key Employees Deferred Compensation and Retirement Plan (the “Committee™), consisting of:
(a) The individuals holding, from time to time. the following pesitions within the Company. who shall be voting members of the Committee:

Senior Executive Vice President and Chief Financial Officer

e e e et o By: /s/ Christine M. McCarthy

Senior Executive Vice President and General Counse — - — - - - - - -

Executive Vice President — Plasaing and Contl (Christine M. McCarthy, Chairman of the Investment and Administrative Commuttee, Senior Executive Vice President and
Chief Financial Officer, The Walt Disnev Company)

Senior Vice President and Treasurer

Senior Vice President -- Human Resources

Senior Vice President -- Compensation and Benefits; and

The Walt Disney Company Form 11-K, dated 6/22/2023

Disney Hourly Savings and Investment Plan, Registration Statement on Form S-8, dated 3/20/2019

Each of the investmeant management firms, Vanguard Group, Inc. and Blackrock, Inc., through
ety their affiliates, held more than 5% of the Company’s shares during fiscal 2023. Funds managed

= The Committee shall review, approve, amend, and/or make recommendations to the by affiliates of Vanguard and Blackrock are included as investment options in defined contribution
Board relating to (i) all incentive, performance-based and equity-based plans and plans offered to Company employees. In addition, Blackrock manages investment portfolios for
(i) such other compensation, benefit, pension or welfare plans or programs as may the Company's pension funds and provides a risk analytics platform related to management of
be submitted to the Committee by the Chief Executive Officer and/or the Chief investments in the pension funds. Vanguard and Blackrock received fees of approximately

31 million and 39 million, respectively, in fiscal 2023 based on the amounts invested in funds

. . h fTh It Di managed by them. The ongoing relationships were reviewed and approved in fiscal 2023 by the
T R Sy T Governance and Nominating Committee under the Relafed Person Transaction Approval Policy.

Operating Officer (all of the foregoing being referred to collectively as “Plans”).

Definitive Proxy Statement of The Walt Disney Company, dated 2/1/2024

Source: Company website; Company filings.
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Is the Board violating Disney’s commitment to its shareholders?

“Our policies are designed to...[p]lromote transparency — we don’t engage in any activity that

would compromise our professional judgment or suggest favorable or preferential treatment”
- Disney Standards of Business Conduct

Disney is always open to constructive advice and engagement with shareholders, as evidenced by our
recent information sharing arrangements with ValueAct Capital and our support agreement with

Third Point. Also on January 3, 2024, the Company and ValueAct, following constructive

F——————————— conversations throughout the past year, announced a confidentiality agreement that
enables the Company to provide information to ValueAct and consult with ValueAct on
strategic matters, including through meetings with the Board and the Company’s
management. As part of this agreement, ValueAct confirmed that it will support the
Board's slate of director nominees at the Annual Meeting.

‘Standards of Business Conduct Contents * Glassary : Resources | Last Page Viewed 1) | « Back | Next »

-l . Honesty: Our Commitment to

the Company and
our Shareholders Are you involved in decisions regarding our Company and a financial institution?
mg Conflicts of Interest If you play a role in establishing or managing a relationship between our Company and
a commitment S:JZﬁsei:xxifL%S::lﬁ?fiﬂ:&ﬁ?:ﬁ;ﬁey any financial institution, you may not enter into any transaction with — or receive any
O EeMa1  can depend on our products and services” benefit or opportunity from — the institution that isn’t generally available to other customers
5 our very best, each of us has an obligation to make |
everything we do. objective decisions on behalf of the Company and or clients.
avoid situations where a conflict (or apparent conflict)

exists between the Company’s interests and our own,
personal interests.

Source: Disney Standards of Business Conduct; voteDisney.com; Definitive Proxy Statement filed by Disney on February 2, 2024. https://impact.disney.com/app/uploads/Current/ TWDC-
Standards-of-Business-Conduct.pdf
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Did the Board violate Disney’s Code Of Business Conduct And Ethics, Standards Of Business

Conduct, and the Employee Retirement Income Security Act of 1974 (ERISA)?

The Information Sharing Agreement demonstrates poor shareholder

“We do what’s right and take
responsibility for our actions to
protect...our shareholders.”

“We recognize that our continued
success depends upon a
commitment to conduct business
with honesty, integrity and in
compliance with the law...”

responsiveness, and clear governance failures

We do what's right
and take
responsibility for
our actions to

I'\_ . Integrity: Our Standards

Why We Have Standards of Business Conduct

The connection we share with people around the
warld through the content, entertainment and
experiences we offer is a privilege, one we must

M\Ma recognize that our
continued success depends upon a commitment

—

consumers and our
shareholders.

to conduct business with honasty, integrity and in
compliance with the law everywhere we operate.

Our Standards of Business Conduct (or “Standards”™)
are a reflection of that commitment and provide you
with the information you need to do the right thing on
the job and preserve the reputation we have earmed
as an ethical company.

Administration October 27, 2016

CONFLICT OF INTEREST FAQS (PART I- EXEMPTIONS)
U.S. Department of Labor Employee Benefits Security

New Exemptions and Amendments to Existing Exemptions
Under the Employee Retirement Income Security Act of
1974, as amended (“ERISA”) and the Internal Revenue
Code of 1986, as amended (the “Code”), parties providing
fiduciary investment advice to plan sponsors, plan
participants, and IRA owners are not permitted to
receive payments creating conflicts of interest without

ERISA 8406(b)- Fiduciary self dealing ERISA 8406(b)
focuses on benefits the fiduciaries themselves receive.

It prohibits fiduciaries from three basic types of conduct:

(1) Dealing with the assets of the plan for his own
interest or for his own account.

(2) Acting adverse to the plan in a transaction involving
the plan

(3) Receiving consideration from a party dealing with
the plan in a transaction involving plan assets.

The
@m’%sp

Company

CODE OF BUSINESS CONDUCT AND
ETHICS FOR DIRECTORS

INTRODUCTORY STATEMENT

The Walt Disney Company is committed to conducting business in accordance

the highest standards of business ethics and complying with applicable laws, rul
ians. In furth of this the Board of Directors (the "Boar|

promotes ethical behavior, and has adopted this Code of Business Conduct and

{or Directors {*Code")

Every Director must.
(i) represent the interests of the shareholders of The Walt Disney Company;

i) exhibit high standards of integrity, commitment and independence of thoy
judgment;

{ii) dedicate sufficient time, energy and attention to ensure the dili
his or har duties; and

{iv) camply with every provision of this Cade.

“Directors must avoid conflicts of
interest. A conflict of interest occurs
when an individual’s private interest
interferes in any was with the
interests of the company... A
conflict of interest may also arise
when a Director...receives

improper personal benefits as a
result of his or her position in the
Company...”

CONFLICTS OF INTEREST
Directors must avoid conflicts of interest. A conflict of interest accurs when an
individual's private interest interferes in any way with the interests of the compan)
any of its subsidiary and affiliated companies (collectively, the "“Cempany™). A co
interest may also arise when a Director, or 3 member of his or her immediate fa
receives improper persanal benefits as a result of his or her position in the Com
Directors should also be mindful of, and seek to avaid, conduct which could rea:
be construed as creating an appearance of a conflict of interest

‘While the Code does not attempt to describe all possible conflicts of interest thal
develop, the following are examples of conflicts of interest:

i) receiving loans or guarantees of abligations as a result of ane's position as a

{ii) engaging in canduct or activity that improperly interferes with the Company’s

or prospective business relations with a third party;

{ii) accepting bribes, kickbacks or any other impraper payments fo
the conduct of the business of the Company; and
{iv) accepting, o having 2 member of a Directar's immediate family ac

persons or entities that deal with the Company, in cases where the gift is
order ta influence the Directors’ actions as a member of the Board, or wh

“[T]he following are examples of
conflicts of interest:

...(iv) accepting...a gift from
persons or entities that deal with the
Company, in cases where the gift is
being made in order to influence
Directors’ actions as a member of
the Board, or where acceptance of
the gift could otherwise reasonably
create the appearance of a conflict
of interest.”

complying with protective conditions in a prohibited
: : “ ” Source: Disney Standards of Business Conduct; Disney Code Of Business Conduct And Ethics For Directors, as available on the Disney website.
transaction exem ptlon ( PTE ) Source: https://www.dol.gov/sites/dolgov/files/ebsa/about-ebsa/our-activities/resource-center/fags/coi-rules-and-exemptions-part-1.pdf

Source: https://www.napa-net.org/sites/napa-net.org/files/WP%20-%20Conflicts%200f%20Interest.pdf
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Should ValueAct be considered a “Participant” in this solicitation under SEC Rules?

An exempt solicitation is...
UNITED STATES

SECURITIES AND EXCHANGE COMMISSION (1) Any solicitation by or on behalf of any
Washington, D.C. 20549 person who does not, at any time during

such solicitation, seek directly or

indirectly, either on its own or another's
NOTICE OFSEEE‘E&K;LE&@I;ICITATION . behalf, the power to act as proxy for a

security holder and does not furnish or
otherwise request, or act on behalf of a

1. Name of the Registrant:

Tho Walt Disney Compay person whl[:: furnlshes_or requests, a form
2. Name of Person Relying on Exemption: of revocation, abstention, consent or
ValueAct Capital Management, LP. authorization. Provided, however, That the
3. Address of Person Relying on the Exemption: exemption set forth in this paragraph
One Lett: Drivi At annlv 1
Bu;diflg%l:n]?;mh‘;lunr shall not a pp |1‘ o
San Francisco, CA 94129 .| :
4. Written Material. The following written materials are attached hereto and as Exhibit 99.1: {Ix} An)" perSOn Wh D, b ecause Of a
Presentation, dated March 2024 See Exhibit 99 1. substantial interest in the subject
xxn matter of the solicitation, is likely to
Written materials are submitted pursuant to Rule 14a-6(g)(1) promulgated under the Securities Exchange Act of 1934. THIS IS NOT A receive a ben Ef L fro m a succes S:L- |
SOLICITATION OF AUTHORITY TO VOTE YOUR PROXY. ValueAct Capital Management, L.P. (together with its affiliates, “ValueAct nlicitatio
Capital”) is not able to vote your proxies, nor does this communication contemplate such an event. DO NOT send ValueAct Capital your proxy S0 | ICitation that wou |d not be Sha re{j

card. The cost of this filing is being borne entirely by ValueAct Capital. pr(} rata b’f a || Dther h Dl derS Df the

same class of securities, other than a
benefit arising from the person's
employment with the registrant; and

Should shareholders consider the almost $100 million dollars paid by Disney to ValueAct as motivation
for ValueAct to have endorsed the Disney Board in the midst of a 3-way proxy battle?

Source: Regulations 14a-6(g); 14a-2(b)(1)(ix); 14a-101 of the Securities Exchange Act of 1934, as amended.
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ValueAct’s silence on the topic is deafening

ValueAct’s “Core Values”

Relationships &

T &
ransparency trust

respect.

‘We place great value on our relationships
Our team culture promotes openness, with current and former portfolio
shared learning and shared rewards. We companies, as well as the institutional
succeed or fail together. We apply this investor community. We always consider
same approach to working with our what is in the best interest of the company
portfolio companies. and all stakeholders.

Our core values shape who we are. .
Al

3.2 )
* Council of
Institutional

Why didn’t ValueAct and its principal, Mason Morfit, insist on disclosing ValueAct’s management
of Disney’s pension funds in the January 3 press release—when, as fiduciaries to these funds, they
certainly knew about these facts?

Why didn’t Mr. Morfit mention these important facts in his presentation in support of the Board in
front of hundreds of attendees at the Council of Institutional Investors conference this week or in Council of Institutional Investors Linkedin Post, March 6, 2024
ValueAct’s presentation, filed with the SEC on March 7?

Source: Value Act Website, “Core Values.”; PX14A6G filed by ValueAct with the SEC on March 7, 2024.
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Neither ValueAct’s 594-word disclaimer nor its ‘commitment rationalization’ slide mention that

ValueAct has managed and earned fees® from Disney’s pension fund assets since 2013

Why Did We Commit Our Votes for the Board and Leadership?

o We have a thesis, informed by our Network and Toolkit

e We have a positive collaboration — LOTS of learning and teaching — well underway

e We have tangible evidence of progress

“As legacy technologies transition to digital platforms, we believe Disney can lead the media industry forward. We could not be
more excited to partner with Bob and the Board to help create long-term sustainable shareholder value.”

Mason Morfit, ValueAct Capital Co-CEO and CIO

Source: PX14A6G filed by ValueAct on March 7, 2024, Slides 2, 19. (1) Includes fees potentially earned by ValueAct's affiliates.
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Disclaimer

This document has been prepared by ValueAct Capital Management, L.P. (“ValueAct Capital”). ValueAct Capital provides investment advisory services to private
investment funds, which have an economic interest in the securities discussed herein. This document is for informational purposes only and should not be construed
as investment advice for any person or entity. This document should not be relied upon for making an investment decision, including any decision to buy or sell any
securities discussed herein.

The views expressed herein reflect the views and subjective opinions of ValueAct Capital only through the date of the presentation and are subject to change at any
time. Certain financial information and cther data used in this document has been derived or obtained from sources that are considered reliable but are not
guaranteed. ValueAct Capital reserves the right to change any of its opinions expressed in this document at any time as it deems appropriate and ValueAct Capital
disclaims any obligaticn to correct, update or revise this document or to otherwise provide any additional matenalsto any recipient of this document. ValueAct Capital
has not sought or obtained consent from any third party to use any of the 1ts or inf ) that was obtained or derived from & third party, and the inclusion
of such third-party statements or information should not be viewed as indicating the support of such third party. For the avoidance of doubt, this document has not
been endorsed by The Walt Disney Company [“Disney”). ValueAct Capital recognizes that there may be information in the possession of Disney that could lead
ValueAct Capital to change its opinions expressed in this document or could lead Disney or others to disagree with ValueAct Capital's opinions.

This document may contain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, as amended, that reflect ValueAct
Capital’s views with respect to, among other things, future events and financial performance, and actual results may vary materially from the results discussed in this
document. Forward-looking statements can be identified by the use of forward-looking terminology, such as "may,” "will,” “should,” "expect,” “anticipate,” “target,”
“project,” “estimate,” “intend,” “continue” or “believe,” or the negatives thereof or other variations thereon or comparable terminology. Forward-lcoking statements
are subject to various risks and uncertainties and assumptions and there can be no assurance that any idea or assumption contained in this document is, or will be
proven, correct. Due to various risks and uncertainties, actual events or results may differ materially from these reflected or contemplated in such forward-looking
statements. Forward-looking statements should not be regarded as a representation by ValueAct Capital that the future plans, estimates or expectations
contemplated will ever be achieved.

Under no circumstances is this document to be used or considered as an offer to sell or a solicitation of an offer to buy any security, including, without limitation, any
interest in any fund managed by ValueAct Capital. Any offer to purchase an interestin a ValueAct Capital fund would only be made at the time a qualified offeree
receives the Confidential Memorandum of such fund. The terms of any investment in the ValueAct Capital funds shall be governed by the constituent documents for
the relevant fund, which expressly do not include this document. Any investment in the funds is speculative and involves substantial risk, including the risk of losing all
or substantially all of such investment.

Through this decument, ValueAct Capital is stating how it intends to vote at the next annual general meeting and the reasons therefor, and is not soliciting any proxy
in connection with that meeting.




The ValueAct relationship is not mentioned in Disney’s disclaimer nor is it mentioned

Disney does however expose that Trian was fired from managing Disney pension fund assets two
years ago, suggesting the Disney’s Board must have been clearly aware of the ValueAct relationship

BLACKWELLS CAPITAL

anywhere else in its investor presentation

4 | ...and does not serve shareholders’ long-term interests

lke
Perlmutter

Nelson
Peltz

2

Jay
Rasulo

WHY ARE THEY INTERESTED IN DISNEY?

« Perimutter’s fraught history with Bob Iger appears to have driven his coliaboration with Peltz to run a proxy

contest (he owns ~72% of the shares Peltz claims 1o own)

« Perimutter’s oversight of Marvel’s studio was severed in 2015 due 10 his ongoing antagonization of the

creative team and vehement opposition 1o expanding the group’s output to films like Black Panther and
Captain Marvel, which ultimately made >$1.3bn and >$1.1bn, respectively, in globai box office

* Perimutter left Disney in March 2023 as part of the company’s cost reduction program

« Trian was terminated as an investment manager within Disney’s pension plan in 2021 after

underperforming the S&P 500 by more than 500 basis points on an annualized basis over 8 years’

* Peltz offered excuses for the underperformance and pressured Disney executives to reverse

the termination decision

* Peltz met with Perimutter in July 2022 and the two began working together to get Peltz a Disney board seat

* Rasulo resigned after not being appointed Disney COQ in 2015

* Rasulo "is also Perlmutter’s guy. He was the guy that Perimutter wanted to take over [Disney] and

Perimutter and Bob Iger have been on the outs ever since™

* When Iger told Perlmutter that Rasulo wouldn’t be COO in 2015, Perimutter responded:

“You broke my heart™

TRIAN TRIO LOOKING TO SETTLE SCORES

“Peltz’s campaign against Disney reeks of a
personal vendetta against Iger rather thana
compelling strategic vision for value creation.”

-Fortune

“The decision 10 add jay Rasulo 10 the slate further
indicates that this proxy fight is about lke
Perlmutter versus Bob iger.”

—13D Monitor

“Ike's pity party adds one ... Now Ike is shadow-
puppeting his West Palm bro Peltz in this proxy fight
and, lo and behold, Rasulo appears to declare, “The
Disney | know and love has lostits way.” Scorned
former employees do tend to think that way.”

—Puck*

“But for Perlmutter, it's personal. Perimutter
became one of the company’s biggest shareholders
after seiling Marvel! to Disney in 2009 for $4bn. Over

time, Iger chipped away at Perimutter’s power,
leaving him angry and marginalized.”

Bloomberg




Blackwells’ continued efforts to eliminate information asymmetry

January 22, 2024

Blackwells files Preliminary Proxy

Statement for Disney’s 2024
Annual Meeting

“Demands Disney share
information equally with all
shareholders, not just ValueAct.”

“On a related note, we remain
particularly disappointed that
Disney has entered into an
information sharing agreement
with ValueAct.”

“We therefore also demand that
Disney agree to make public all
information that is shared

with ValueAct under the so-
called ‘information sharing
agreement’.”

¢

February 6, 2024 February 16, 2024

Blackwells files Definitive Proxy
Statement for Disney’s 2024

Annual Meeting and releases
letter to fellow shareholders

“Moreover, recent concerns
surrounding an information
sharing agreement between
Disney and ValueAct, are proof
positive that independent and
new perspectives are necessary.”
“We intend to ensure for all
shareholders that this
arrangement is terminated or that
shareholders are given the same
access to information

that ValueAct seems to enjoy.”

¢

Blackwells sent a demand letter
to inspect records of Disney and

ValueAct’s relationship

Blackwells demanded to inspect
Disney’s records pursuant to its
rights under Section 220 of the
Delaware General Corporation
Law to inspect the records
related to the “certain
Information-Sharing Agreement
between the Company and
ValueAct Capital Management,
L.P. which agreement is the
general subject of a Company
press release dated on or about
January 3, 2024”

February 26, 2024

Disney responded to Blackwells

Books and Records Demand
stating that there was
no reason to inspect

Disney replied to Blackwells’
books and records demand
stating that in order to inspect the
books relating to ValueAct,
Blackwells would need to “show
by a preponderance of the
evidence that a credible basis
exists upon which wrongdoing or
mismanagement can be inferred”
because the “stated purpose is to
investigate alleged wrongdoing.”

March 11, 2024

Blackwells discloses potentially
significant governance failures at
Disney with respect to the
ValueAct relationship

Blackwells diligence reveals that
the Board failed to disclose that
ValueAct has been managing
over $350 million of Disney’s
pension fund assets, and that
ValueAct has been earning fees
ranging from approximately $55
million to $95 million for the
services provided to Disney’s
pension fund since as early as
2013.

BLACKWELLS CAPITAL



The Disney Board should immediately:

B Disclose all fees that Disney paid to ValueAct in 2023 and 2024 YTD.

B rublicize the Information-Sharing Agreement between Disney and ValueAct.

B Share all information that Disney has shared with ValueAct under the agreement.

B File updated proxy materials with complete and accurate disclosures.
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