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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,” “will,” “may,” “would,” “opportunity,”

“estimate,” “plan,” and similar expressions are generally intended to identify forward-looking statements.

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.

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, (ii) the actual results or performance of the Company will not differ, and such differences may be

material, or (iii) 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 I 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 I LLC.

Disclaimer

http://www.sec.gov/
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ValueAct Presentation, March 7, 2024

Disney Presentation to ISS,  March 11, 2024

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

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

Disney Press Release, January 3, 2024

“Disney is the world’s leading 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. 

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

Disney Letter to Shareholders, February 1, 2024

“Overall, our progress and building strategy have been 

recognized by investor ValueAct Capital, which supports the 

Board’s recommended nominees. Disney is the world’s leading 

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.”

Mason Morfit

Co-Chief Executive Officer and Chief Investment Officer

Disney Press Release, January 3, 2024

The Walt Disney Company and ValueAct Capital Enter Into 

Information-Sharing Arrangement To Facilitate Strategic 

Consultation During Company’s Transformation

Investment Firm Will Support the Disney Board’s Slate of 

Director Nominees at 2024 Annual Meeting

Disney’s Website

“Disney is the world’s leading 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. 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
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…While failing to disclose that ValueAct(1) has managed hundreds of millions of dollars of 

Disney’s pension fund assets for over a decade

(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.

1
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1

Market Value Of Disney’s Pension’s Investments Managed By ValueAct(1)

(1) 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

Can shareholders evaluate the veracity and significance of ValueAct’s endorsement without 

a full understanding of the relationship between ValueAct and Disney?

Blackwells suspects ValueAct continues to manage 

Disney pension fund assets in 2023 and 2024 
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Did the Board raise ValueAct’s endorsement to ISS without mentioning ValueAct’s management of Disney’s pension funds?

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

1

2

(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.

Are Disney shareholders meant to believe that ValueAct’s support is independent and unqualified?

($ millions)
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Source: Company website; Company filings.

Compensation Committee Charter of The Walt Disney Company 

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

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

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

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

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

approved and/or had oversight of the ValueAct investment



8
8

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

“Our policies are designed to…[p]romote 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

Is the Board violating Disney’s commitment to its shareholders?

Are you involved in decisions regarding our Company and a financial institution?

If you play a role in establishing or managing a relationship between our Company and

any financial institution, you may not enter into any transaction with – or receive any

benefit or opportunity from – the institution that isn’t generally available to other customers

or clients.
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The Information Sharing Agreement demonstrates poor shareholder 

responsiveness, and clear governance failures

Source: Disney Standards of Business Conduct; Disney Code Of Business Conduct And Ethics For Directors, as available on the Disney website.

Source: https://www.dol.gov/sites/dolgov/files/ebsa/about-ebsa/our-activities/resource-center/faqs/coi-rules-and-exemptions-part-1.pdf

Source: https://www.napa-net.org/sites/napa-net.org/files/WP%20-%20Conflicts%20of%20Interest.pdf 

“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…”

“[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.”

“We recognize that our continued

success depends upon a

commitment to conduct business

with honesty, integrity and in

compliance with the law…”

“We do what’s right and take

responsibility for our actions to

protect…our shareholders.”

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)?

ERISA §406(b)– Fiduciary self dealing ERISA §406(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.

CONFLICT OF INTEREST FAQS (PART I- EXEMPTIONS) 

U.S. Department of Labor Employee Benefits Security 

Administration October 27, 2016 

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 

complying with protective conditions in a prohibited 

transaction exemption (“PTE”). 
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Source: Regulations 14a-6(g); 14a-2(b)(1)(ix); 14a-101 of the Securities Exchange Act of 1934, as amended.

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? 

Should ValueAct be considered a “Participant” in this solicitation under SEC Rules?

?
An exempt solicitation is…



11
11

Council of Institutional Investors LinkedIn Post, March 6, 2024

ValueAct’s “Core Values”

Source: Value Act Website, “Core Values.”; PX14A6G filed by ValueAct with the SEC on March 7, 2024. 

ValueAct’s silence on the topic is deafening 

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 

ValueAct’s presentation, filed with the SEC on March 7?

1

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

Neither ValueAct’s 594-word disclaimer nor its ‘commitment rationalization’ slide mention that 

ValueAct has managed and earned fees(1) from Disney’s pension fund assets since 2013
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The ValueAct relationship is not mentioned in Disney’s disclaimer nor is it mentioned 

anywhere else in its investor presentation

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 
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Blackwells’ continued efforts to eliminate information asymmetry

Blackwells files Preliminary Proxy 

Statement for Disney’s 2024 

Annual Meeting

January 22, 2024

Blackwells files Definitive Proxy 

Statement for Disney’s 2024 

Annual Meeting and releases 

letter to fellow shareholders

February 6, 2024

Blackwells sent a demand letter 

to inspect records of Disney and 

ValueAct’s relationship

February 16, 2024

Disney responded to Blackwells 

Books and Records Demand 

stating that there was 

no reason to inspect

February 26, 2024

Blackwells discloses potentially 

significant governance failures at 

Disney with respect to the 

ValueAct relationship

March 11, 2024

“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’.”

“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 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”

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.”

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

The Disney Board should immediately:

File updated proxy materials with complete and accurate disclosures. 

Publicize the Information-Sharing Agreement between Disney and ValueAct.

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