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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 other 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 obligation to correct, update or revise this document or to otherwise provide any additional materials to any recipient of this document. ValueAct Capital
has not sought or obtained consent from any third party to use any of the statements or information that was obtained or derived from a 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-looking 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 those 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 interest in 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 document, 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.



Who is ValueAct?



We Have a Network Built by Serving on 47 Public Boards
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We Collect Lessons Learned into a “Toolkit”

Human Capital
& Compensation

' CEO Succession
‘ & Org Design
Role in Society
& Sustainability

Corporate
Identity

Capital

Structure
Strategy % o
',I

Financial Planning
& Analysis

“The learn-it-all

will always do

better than
the know-it-all”

Satya Nadella, Microsoft CEO




ValueAct’s Track Record in Media and Technology Investments
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What is ValueAct’'s Disney Thesis?



Investment Thesis

o Lean Into Parks

e Move Beyond the Streaming Wars...
Bigger Bundles
Better Consumer Experiences

Better Advertising Technology

Q00600

Work with the other Studios to test new ideas and create win/wins!



o Lean Into Parks

Theme Parks Are a Growth Business

Massive Investment At High and Improving Leading to Durable
Capacity... Returns on Capital... Earnings Growth

FYE 9/30, $Billions

[l Segment Assets [ Retumn on Capital (Segment EBIT / Assets) [ segment Adj. EBIT FYE 9/30, $Billions
+$17 Billion
21%
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»
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Sources: Public company filings, WAC Anglysis



Disney Genie Service is Launched
October 2021
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G e n l e = An “Extra Window” for monetizing characters and

story IP

= With Technology as a positive tailwind

Make the Most of Your Visit
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Q Move Beyond the Streaming Wars

Current DTC Video Value Chain

Volume of DTC options creates Consumer confusion and requires each Content Owner to compete on every
vector of differentiation.
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Us vs Them: Studios vs Netflix

Disney and other Studios have common problems, common solutions, and a common competitor...

Existing Media Landscape

9 Move Beyond the Streaming Wars

Creative Friendly
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Key Lesson from ValueAct’s Portfolio

=" Microsoft

0

Office 365

& e @ ¥ S
& D &

Che New Aork Cimes

13



The NYT Bundle Drives Engagement

Global Time Spent for NYT Owned Apps

Il The Athletic

B NYT Games
NYT Cooking

B NYT News
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What has happened?



Disney has Leaned Into Parks and deepened its bench of media, technology, and
capital allocation experts to help Move Beyond the Streaming Wars

$60B Parks Investment New Board Directors ValueAct Agreement

September 2023 November 2023 January 2024

The

(Q)Atr%‘fs»e;o

Company

Disney Names Morgan Stanley CEO James

Gorman, Former SKy Chief Jeremy Darroch to

Board of Directors; Francis deSouza Will Not

Seek Re-Election

By Jeanifer Maas V The Walt Disney Company and ValueAct Capital Enter Into

Information-Sharing Arrangement to Facilitate Strategic
Consultation During Company’s Transformation

Disney Plans to Expand Parks Investment, Doubling Capital
Expenditures Over 10 Years

Investment Firm WILL Suppert the Disney Board's Slate of Directer
Nominees at 2024 Arnual Meeting
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Sowrces: Compony press releases, Vaviety



Consolidated Hulu Stake

November 2023

e "
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hulu

The Walt Disney Company to Purchase Remaining Stake in Hulu

from Comcast
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Sowces: Compony press releases

Disney has also taken key steps on the path to creating bigger bundles...

Hulu / Disney+ Integration

December 2023

Hulu on Disney+ Beta Launch: What You Need to Know

Ave you a fan of on Daney* and on Hule? Well, soon,
you'll be able 1o watch two of the most popular series on streaming
without having to leave one app lor another

rolls out its Deta version 10 Bundle subscriders today
before offically Launching in the spring, It's an esciting neat sep for
Disney and its streaming endeavers.

To find out more, we spoke with Joe Larley —Disney Ertertaioment’s
Prevident of Direct to- Conmumern—about the roll out, what Hulu on

Disney* will ook Like and what's neat for Disney streaming.

Here's everything you need to know:

$1.5B investment in Epic

February 2024

Disney and Epic Games to Create Expansive and Open Games and
Entertainment Universe Connected to Fortnite

The Walt Dvrey Company and [pic Games will collaborane on s ol
sww gamery wovd] et Larevect yriverse hat wil hahet espared the
reach of beloved Dviney stores and saperences. Divrey will also wvwent
S5 billon 10 acqure a0 ety vabe n Epu Camaes slonguide e
madivpen progect The wamacson i wlgect 1o Cutomary downg

condrcra, whadee) reglatony apgeovalt

W 283200 10 bewrg 3 world Lo games eiper e e a0d Ptacoper ey
wih Fintnte (he cew perialerd wroverve wii ofler o madi e of
opportenites lor commumen 10 play, watch, Whop and engage with
CoMtent, (haradters and stores bam Disney, Piaar, Marvel, St W,
Avatar aod more. Pagers, gavens aod larn will be sble 10 creste thew
G 100w and eape W en. eajr et Per landoms o 4 ety Doy
wy, aeed share Contant with each offver i winys That hey bove. Than will
21 be poweced by Urvedd [ ngee

17



...and has started to work with other studios to test new ideas and create win/wins.

ESPN, Fox, and Warner Bros. Sports Collaboration
February 2024

FOX oo

DISCOVERY

ESPN, FOX and Warner Bros. Discovery Forming Joint Venture
to Launch Streaming Sports Service in the U.S.

* Will Bring Together Sports Linear Networks and Direct to-Consumer Service ESPN«

» Offering to inchade NFL NBA, WNBA, MLE NHL NASCAR, College Spects, UTC, POA TOUR Gelf, Grand Slam Tennis, the FIFA Woeld Cup,
Cycling aad Much More

* The Service will be ofered through a New Standalone App. Butlt from the G d Up, for the P Sports Fan

Sowces: Compony press releases



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

9 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
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