
December 4, 2019 

Via email: shareholderproposals@sec.gov 

Office of Chief Counsel  
Division of Corporation Finance  
Securities and Exchange Commission 
100 F Street, NE  
Washington, DC 20549  

RE: Stockholder Proposal of the National Center for Public Policy Research, Securities 
Exchange Act of 1934 – Rule 14a-8 

Dear Sir or Madam, 

This correspondence is in response to the letter of Lillian Brown on behalf of the Walt Disney 
Company (the “Company”) dated October 21, 2019, requesting that your office (the 
“Commission” or “Staff”) take no action if the Company omits our Shareholder Proposal (the 
“Proposal”) from its 2020 proxy materials for its 2020 annual shareholder meeting. 

RESPONSE TO DISNEY’S CLAIMS 

Our Proposal asks the Board of Directors to issue a public report, updated annually, disclosing 
company policy and procedures governing lobbying; payments by the Company for direct, 
indirect or grassroots lobbying; and a description of the Company’s reasons for spending money 
in these ways. We indicated that the report should be available within a reasonable timeframe, be 
prepared at reasonable expense, and omit any proprietary information. 

The Company seeks to exclude this proposal on two grounds.  First, the Company asserts that it 
has already substantially implemented this Proposal.  Second, the Company argues that our 
Proposal is substantially duplicative of earlier proposals submitted for its 2020 shareholder 
meeting. 

These arguments miss the mark.  The Company has not already substantially implemented the 
proposal, in that it has not already instituted significant portions of the detailed reporting which 
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we seek.  Meanwhile, our Proposal is not substantially duplicative of earlier proposals, despite 
the wording of the resolution in our Proposal being essentially the same as those earlier 
proposals, because our introductory and explanatory clauses are not just significantly different 
from, but fundamentally opposed to, those of the earlier proposers. 

Under Rule 14a-8(g), the Company bears the burden of persuading the Staff that it may omit our 
Proposal. The Company has failed to meet that burden. The Company has failed to implement 
important provisions of our Proposal.  Meanwhile, while the resolution of our Proposal is 
materially the same as that of earlier proposals, the introductory and explanatory clauses are not 
merely distinct from those proposals, but substantially contrary. We ask the Commission, despite 
precedent to the contrary, to conclude that such profound distinctiveness of purpose and message 
justifies inclusion of proposals that resemble one another when only their resolutions are 
considered. We therefore urge the Commission to reject the Company’s no-action request. 

Analysis 

Part I.  The Company May Not Omit Our Proposal under Rule 14a-8(i)(10) Because It Has 
Not Sufficiently Implemented Our Proposal.  

Under Rule 14a-8(i)(10), a company may exclude a shareholder proposal if it can meaningfully 
demonstrate that “the company has already substantially implemented the proposal.” Rule 14a-
8(i)(10) exclusion is “designed to avoid the possibility of shareholders having to consider matters 
which already have been favorably acted upon by management.” See Exchange Act Release No. 
12598 (regarding predecessor to Rule 14a- 8(i)(10)) (emphasis added). A company can be said to 
have “substantially implemented” a proposal when its “policies, practices and procedures 
compare favorably with the guidelines of the proposal.” See Texaco, Inc. (avail. March 8, 1991). 

The Company’s own admissions in its no-action letter themselves belie the proposition that the 
Company has already substantially implemented the proposal in ways that compare favorably 
with the proposal.   

The Company, for instance, claims that it has met the requirement to “[d]isclose ‘[p]ayments by 
Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying communications, in 
each case including the amount of the payment and the recipient,’” because “[d]isclosure for 
lobbying activities to address issues of interest to the Company is provided through federal and 
state agency websites.”  Company No-Action Letter, at 8.   But this is to willfully misunderstand 
the requirement included in our Proposal.  Our Proposal requires the Company to disclose its 
lobbying activities and spending thereon, not to rely on various agencies to provide that 
disclosure.  The reason for this requirement is both clear and sensible: the Company spends the 
money, and is in the best position of all actors to report all of its spending itself, in a single, 
easily accessed and understood repository.  To direct the Company’s shareholders to rifle 
through potentially hundreds of websites to recreate information that the Company has at its 
fingertips, so far from comparing favorably to our Proposal, verges on constituting a direct insult 
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by the Company’s management to its owners (the shareholders).  This the Commission should 
not endorse. 

Similarly, with regard to the instruction to provide a “[d]escription of management’s and the 
Board’s decision making process and oversight for making [the] payments described … above,” 
the Company points not to existing or intended efforts to explain why the Company has made 
each of its individual lobbying decisions and investments, but rather simply refers to the fact that 
the Senior Vice President of Government Relations is finally responsible for all lobbying 
decisions, while waving airily to ways in which the outer limits bounding such decisions might 
be discerned.  See id. at 8-9.    

For these reasons, we urge the Staff to find that our Proposal may not be omitted under Rule 14a-
8(i)(10). 

Part II.  The Proposal May Not Be Excluded as Substantially Duplicative of Earlier Proposals 
under Rule 14a-8(i)(11) Because the Supporting Statement of Our Proposal is Fundamentally 
Different than – is in fact Effectively Opposed to – the Supporting Statements of the Earlier 
Proposals. 

Under Rule 14a-8(i)(11), a company may exclude a shareholder proposal if it substantially 
duplicates another proposal previously submitted to the company by another proponent that will 
be included in the company’s proxy materials for the same meeting.  The Commission has stated 
that the purpose of Rule 14a-8(i)(11) is to eliminate the possibility of shareholders having to 
consider two or more substantially identical proposals submitted by proponents acting 
independently of each other.  See Securities Exchange Act Release No. 34-12598 (July 7, 1976).  
Two shareholder proposals need not be identical in order to provide a basis for exclusion under 
Rule 14a-8(i)(11).  Proposals are substantially duplicative when the principal thrust or focus is 
substantially the same, even though the proposals differ in terms of the breadth and scope of the 
subject matter.  See, e.g., Pfizer Inc. (avail. Feb. 17, 2012); Ford Motor Co. (avail. Feb. 15, 
2011); Wells Fargo & Co. (avail. Jan. 7, 2009); General Motors Corp. (avail. Apr. 5, 2007); 
Weyerhaeuser Co. (avail. Jan. 18, 2006). 

In the present case, the wording of the resolution of our Proposal is materially the same as the 
wording of the resolutions of earlier proposals.  The fundamental difference between the 
proposals, however, arises in the introductory and explanatory clauses of the respective 
proposals.  Those introductory and explanatory clauses of our Proposal are not merely 
significantly different from, but are in fact fundamentally opposed to, those of the earlier 
proposers.  The purpose and thrust of our Proposal, as made clear in those clauses, is to urge the 
Company, through a vote of its shareholders, to continue to take full advantage of constitutional 
rights of petition and political participation to maximize both its corporate value and the value of 
free enterprise in the American economy and culture.  The earlier proposals demonstrate in those 
clauses their purposes to limit the Company’s efforts in this field, and to subordinate the 
Company’s interests to those of government. 
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We acknowledge that, inter alia, Pfizer Inc. (avail. Feb. 28, 2019), cited by the Company, dealt 
with a substantially analogous situation and determined on those facts that the material 
similarities of the resolutions of the proposals overrode the deep dissimilarities – in fact the 
direct disagreements – in the other clauses of the proposals.  We urge the Commission to reverse 
the conclusion reached in Pfizer and elsewhere.  The introductory and explanatory clauses of 
proposals are central to their purpose and meaning.  They are used to guide the Company in 
enacting the resolved provisions of the proposals that pass.  Moreover, they serve a vital function 
in allowing communication amongst shareholders and between shareholders and companies.  As 
the Commission has itself indicated, Rule 14a-8 proposals “have become increasingly popular 
because [they] provide … an avenue for communication between shareholders and companies, as 
well as among shareholders themselves.”  Staff Legal Bulletin No. 14 (July 13, 2001). Because 
our Proposal, taken in toto, communicates virtually the opposite message to the Company and to 
other shareholders as the earlier proposals, we urge that the Commission break with earlier 
precedent to allow the submission to shareholders of both our Proposal and a representative 
instance of the earlier proposals. 

For the above reasons, we urge the Commission to find that our Proposal may not be omitted 
under Rule 14a-8(i)(11). 

Conclusion 

We hope and trust that the Commission will conclude that the Company has failed to meet its 
burden that it may exclude our Proposal under Rule 14a-8(g). Therefore, based upon the analysis 
set forth above, we respectfully request that the Staff reject The Walt Disney Company’s request 
for a no-action letter concerning our Proposal. 

A copy of this correspondence has been timely provided to the Company. If I can provide 
additional materials to address any queries the Commission may have with respect to this letter, 
please do not hesitate to call me at 202-507-6398 or email me at sshepard@nationalcenter.org. 

Sincerely, 

Scott Andrew Shepard 

cc:  Justin Danhof, National Center for Public Policy Research 
       Lillian Brown, Wilmer Cutler Pickering Hale & Dorr       



 

Lillian Brown 

+1 202 663 6743 (t)
+1 202 663 6363 (f)

lillian.brown@wilmerhale.com 
October 21, 2019 

Via E-mail to shareholderproposals@sec.gov 

U.S. Securities and Exchange Commission 
Division of Corporation Finance  
Office of Chief Counsel  
100 F Street, NE 
Washington, DC 20549 

Re: The Walt Disney Company  
Exclusion of Shareholder Proposal by the National Center for Public Policy Research 

Ladies and Gentlemen: 

We are writing on behalf of our client, The Walt Disney Company (the “Company”), to inform 
you of the Company’s intention to exclude from its proxy statement and proxy to be filed and 
distributed in connection with its 2020 annual meeting of shareholders (the “Proxy Materials”) 
the enclosed shareholder proposal and supporting statement (collectively, the “Proposal”) 
submitted by the National Center for Public Policy Research (the “Proponent”) requesting that 
the board of directors of the Company (the “Board”) prepare an annual report disclosing 
information specified in the Proposal related to the Company’s lobbying policies and procedures 
and payments used for lobbying activities. 

The Company respectfully requests that the staff of the Division of Corporation Finance (the 
“Staff”) of the Securities and Exchange Commission (the “Commission”) advise the Company 
that it will not recommend any enforcement action to the Commission if the Company excludes 
the Proposal from its Proxy Materials pursuant to Rule 14a-8(i)(10) of the Securities Exchange 
Act of 1934, as amended (the “Exchange Act”), on the basis that the Company has substantially 
implemented the Proposal, or alternatively, pursuant to Rule 14a-8(i)(11) of the Exchange Act, 
on the basis that the Proposal substantially duplicates an earlier-submitted proposal by another 
proponent.  

Pursuant to Exchange Act Rule 14a-8(j) and Staff Legal Bulletin No. 14D (November 7, 2008) 
(“SLB 14D”), the Company is submitting electronically to the Commission this letter, and the 
Proposal and related correspondence (attached as Exhibit A to this letter), and is concurrently 
sending a copy to the Proponent, no later than eighty calendar days before the Company intends 
to file its definitive Proxy Materials with the Commission. 

WILMERI-IALE 
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Background  
 
On August 5, 2019, the Company received the Proposal from the Proponent, which states in 
relevant part as follows: 
 

Political Lobbying and Contributions  

Whereas, we believe in full disclosure of our Company’s direct and indirect 
lobbying activities and expenditures to assess whether Disney’s lobbying is 
consistent with the Company’s expressed goals and in the best interest of 
shareowners. 

Resolved, the shareowners of the Walt Disney Company request the preparation 
of a report, updated annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct 
and indirect, and grassroots lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) 
grassroots lobbying communications, in each case including the 
amount of the payment and the recipient. 

3. Disney’s membership and payments to any tax-exempt 
organization that writes and/or endorses model legislation. 

4. Description of management’s and the Board’s decision-making 
process and oversight for making payments described in sections 2 
and 3 above. 

For purposes of this proposal, a “grassroots lobbying communication” is a 
communication directed to the general public that (a) refers to specific legislation 
or regulation, (b) reflects a view on the legislation or regulation and (c) 
encourages the recipient of the communication to take action with respect to the 
legislation or regulation.  “Indirect lobbying” is lobbying engaged in by a trade 
association or other organization of which Disney is a member. 

Both “direct and indirect lobbying” and “grassroots lobbying communications” 
include efforts at the local, state and federal levels. 

The report shall be presented to all relevant oversight committees and posted on 
Disney’s website. 

WILMERI-IALE 
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Supporting Statement 

The Company lobbies on a broad array of issues and works with groups that do 
the same.  That’s a good thing as the Company is rightfully exercising free 
speech.  As such, the Company has become a target for anti-free speech activists.  
These activists are working to defund pro-business organizations by attacking 
their corporate members. 

The Company should take an active role in combating this narrative and attacks 
on its freedom of association rights. 

The Company should be proud of its memberships in trade associations and non-
profit groups that promote pro-business, pro-growth initiatives. 

For example, the Company’s relations with groups such as the National 
Restaurant Association and the Chamber of Commerce should be applauded and 
endorsed by shareholders.  These groups advance initiatives that are designed to 
unburden corporations such as Disney, allowing them the freedom to create jobs 
and economic prosperity in the United States. 

Rather than letting outside agitators set the message that these relationships are 
somehow nefarious, the Company should explain the benefits of its involvement 
with groups that advocate for smaller government, lower taxes, and free-market 
reforms.  The Company should show how these relationships benefit 
shareholders, increase jobs and wages, help local communities, and generally 
advance the Company’s interests. 

The proponent supports the Company’s free speech rights and freedom to 
associate with groups that advance economic liberty.  The Company should stand 
up for those rights. 

Bases for Exclusion 
 

I. The Proposal May Be Excluded Pursuant to Rule 14a-8(i)(10).   

The purpose of the Rule 14a-8(i)(10) exclusion is to “avoid the possibility of shareholders having 
to consider matters which have already been favorably acted upon by management.” 
Commission Release No. 34-12598 (July 7, 1976).  While the exclusion was originally 
interpreted to allow exclusion of a shareholder proposal only when the proposal was “‘fully’ 
effected” by the company, the Commission has revised its approach to the exclusion over time to 
allow for exclusion of proposals that have been “substantially implemented.”  Commission 
Release No. 34-20091 (August 16, 1983) and Commission Release No. 34-40018 (May 21, 
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1998).  In applying this standard, the Staff has noted that “a determination that the [c]ompany 
has substantially implemented the proposal depends upon whether [the company’s] particular 
policies, practices and procedures compare favorably with the guidelines of the proposal.”  
Texaco, Inc. (March 6, 1991, recon. granted March 28, 1991).  In addition, when a company can 
demonstrate that it already has taken actions that address the “essential objective” of a 
shareholder proposal, the Staff has concurred that the proposal has been “substantially 
implemented” and may be excluded as moot, even where the company’s actions do not precisely 
mirror the terms of the shareholder proposal.   
 
The Staff has consistently permitted the exclusion of shareholder proposals under Rule 14a-
8(i)(10) when it has determined that the company’s policies, practices and procedures or public 
disclosures compare favorably with the guidelines of the proposal or where the company had 
addressed the underlying concerns and satisfied the “essential objective” of the proposal, even 
where the company’s actions did not precisely mirror the terms of the shareholder proposal.  For 
example, in Exelon Corporation (February 26, 2010), the proposal requested a semi-annual 
report, similar to the Proposal, that sought disclosure of the company’s policies and procedures 
for political contributions, both direct and indirect, as well as a list of “[m]onetary and non-
monetary contributions to political candidates, political parties, political committees and other 
political entities organized and operating under 26 USC Sec. 527 of the Internal Revenue Code.”  
The company argued that it had adopted Corporate Political Contributions Guidelines and began 
issuing a report disclosing the company’s political contributions, which substantially 
implemented the proposal by “giving the Company’s Shareholders an up-to-date view of the 
Company’s policies and procedures with regard to political contributions and . . . with up-to-date 
information about the Company’s political contributions.”  As a result, the Staff concurred in 
exclusion of the proposal under Rule 14a-8(i)(10).  Similarly, in Wal-Mart Stores, Inc. (March 
30, 2010), the proposal requested that the company adopt six principles for national and 
international action to stop global warming.  The company argued that its Global Sustainability 
Report, which was available on the company’s website, substantially implemented the proposal.  
Although the Global Sustainability Report set forth only four principles that covered most, but 
not all, of the issues raised by the proposal, the Staff concluded that the company’s “policies, 
practices and procedures compare favorably with the guidelines of the proposal and that Wal-
Mart has, therefore, substantially implemented the proposal.”  See also Advance Auto Parts, Inc. 
(April 9, 2019) (in which the Staff concurred in the exclusion pursuant to Rule 14a-8(i)(10) of a 
proposal requesting that the company issue a sustainability report “in consideration of the SASB 
Multiline and Specialty Retailers & Distributors standard,” on the basis that the company’s 
“public disclosures compare favorably with the guidelines of the Proposal and that the Company 
has, therefore, substantially implemented the Proposal,” where the company argued that a 
combination of its existing disclosures sufficiently addressed the core purpose of the proposal, 
acknowledging that the disclosures deviated in certain respects from the SASB standard); 
Applied Materials, Inc. (January 17, 2018) (in which the Staff concurred in the exclusion 
pursuant to Rule 14a-8(i)(10) of a proposal requesting that the company “improve the method to 
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disclose the Company’s executive compensation information with their actual compensation,” on 
the basis that the company’s “public disclosures compare favorably with the guidelines of the 
Proposal and that the Company has, therefore, substantially implemented the Proposal,” where 
the company argued that its current disclosures follow requirements under applicable securities 
laws for disclosing executive compensation); Kewaunee Scientific Corporation (May 31, 2017) 
(in which the Staff concurred in the exclusion pursuant to Rule 14a-8(i)(10) of a proposal 
requesting that nonemployee directors no longer be eligible to participate in the company’s 
health and life insurance programs, on the basis that the company’s “policies, practices and 
procedures compare favorably with the guidelines of the proposal and that Kewaunee . . . 
substantially implemented the proposal,” where the board had adopted a policy prohibiting 
nonemployee directors from participating in the company’s health and life insurance programs 
after December 31, 2017, an effective date that was later than the effective date the proponent 
may have envisioned); MGM Resorts International (February 28, 2012) (in which the Staff 
concurred in the exclusion pursuant to Rule 14a-8(i)(10) of a proposal requesting a report on the 
company’s sustainability policies and performance and recommending the use of the Governance 
Reporting Initiative Sustainability Guidelines, on the basis that the company’s “public 
disclosures compare favorably with the guidelines of the proposal and that MGM Resorts has, 
therefore, substantially implemented the proposal,” where the company published an annual 
sustainability report that did not use the Governance Reporting Initiative Sustainability 
Guidelines or include all of the topics covered therein); and Alcoa Inc. (February 3, 2009) (in 
which the Staff concurred in the exclusion pursuant to Rule 14a-8(i)(10) of a proposal requesting 
a report describing how the company’s actions to reduce its impact on global climate change 
may have altered the current and future global climate, where the company published general 
reports on climate change, sustainability and emissions data on its website that did not discuss all 
topics requested in the proposal). 

The Company has taken actions that address the “essential objective” of the resolutions set forth 
in the Proposal by giving the Company’s shareholders an up-to-date view of the Company’s 
policies and procedures with regard to political contributions and an up-to-date view about the 
Company’s political contributions.  Specifically, the Company has published on its website a 
detailed disclosure document titled “Political Giving and Participation in the Formulation of 
Public Policy in the United States.”1  Furthermore, the Company has posted a detailed archive 
dating back to 2014 and updated through June 30, 2019, which specifically identifies 
contribution amounts and recipients of the Company’s political contributions, including by the 
Company and its federal political action committee, DisneyPAC.2  Information is also available 
regarding the U.S. trade associations to which the Company and its subsidiaries paid more than 

 
1 A copy of which is available at https://www.thewaltdisneycompany.com/wp-content/uploads/2019/07/Political-
Giving-and-Participation-in-the-Formulation-of-Public-Policy-2019-1.pdf.  
2 Links to such reports are available at https://www.thewaltdisneycompany.com/wp-
content/uploads/2019/07/Political-Disclosure-Archive-2019.pdf.  
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$25,000 during calendar year 2018 and the portion of such payments that were utilized for 
lobbying activities, which may include “indirect lobbying” and “grassroots lobbying 
communications” as defined in the Proposal.  Collectively, these disclosures provide 
“transparency in Disney’s use of funds to lobby,” as requested in the Proposal.   
 
To further illustrate, the following table highlights the Company’s substantial implementation of 
each request in the Proposal, including by quoting relevant disclosures from the Company’s 
Political Giving and Participation in the Formulation of Public Policy in the United States 
document: 
 

Elements of Report 
Requested by the Proposal 

Illustrative Implementation3 

Disclose “Company policy 
and procedures governing 
lobbying, both direct and 
indirect, and grassroots 
lobbying communications.” 

General: 
“A wide array of public policy issues is of interest to the 
Company. Examples include: protection of intellectual property; 
broadcast, cable and internet regulation; freedom of expression; 
free and fair trade; travel and tourism; privacy; economic 
development including appropriate taxation; and sustainable 
development.” 
 
“Political activity and contributions are carried out in the 
interests of the company and are conducted without regard to the 
private political preferences of executives.” 
 
“All U.S. political activity and contributions conducted by the 
Company and by the federal political action committee are 
approved by the Company’s Senior Vice President of 
Government Relations. Each year, the Governance and 
Nominating Committee of the Board of Directors will review 
this policy, the political contributions activity of the Company 
for the prior calendar year, and related compliance 
mechanisms.” 
 
Direct Lobbying: 
“We do not contribute corporate funds to candidates for federal 
offices or organizations created to support candidates for federal 

 
3 Quotations in this column are excerpted from The Walt Disney Company, Political Giving and Participation in the 
Formulation of Public Policy in the United States (updated July 2019), available at 
https://www.thewaltdisneycompany.com/wp-content/uploads/2019/07/Political-Giving-and-Participation-in-the-
Formulation-of-Public-Policy-2019-1.pdf.  
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Elements of Report 
Requested by the Proposal 

Illustrative Implementation3 

office in the United States. As permitted by applicable law, we 
contribute corporate funds to state and local political parties, 
candidates for state and local offices, and organizations that 
promote or oppose such candidates or state and local ballot 
initiatives. Our contributions are made on the basis of our 
objectives and public policy priorities and not on the basis of the 
partisan affiliation of the candidate or organization.” 
 
“In accordance with regulations of the U.S. Federal Election 
Commission (FEC), the Company has formed a federal political 
action committee, which accepts voluntary contributions from 
employees and in turn makes contributions to candidates for 
federal offices. Contributions from the political action 
committee to candidates are split evenly between candidates for 
the two major parties, over the course of the calendar year, but 
otherwise are allocated on the basis of our objectives and policy 
priorities and not on the basis of the partisan affiliation of the 
candidate or organization.” 
 
Indirect Lobbying: 
“Like most major corporations, the Company belongs to trade 
associations and organizations, incorporated under section 
501(c)(6) of the U.S. Internal Revenue Code. These 
organizations are often composed of companies linked by 
industry, issue, or regional focus. We participate in these 
organizations, when appropriate, to advance our business goals 
and we regularly evaluate our memberships.” 
 
Grassroots Lobbying Communications: 
In addition to the above provisions, “[t]he Company employs, 
and occasionally contracts for, lobbying services to address 
issues of interest to the Company. These activities are conducted 
in compliance with all legal requirements.”  Though the 
Company’s Political Giving and Participation in the 
Formulation of Public Policy in the United States document 
does not include a defined term for “grassroots lobbying 
communications,” the Company is of the view that such policy 
document applies to any meaningful grassroots lobbying 
communications.  In addition, the Company does not believe that 
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Elements of Report 
Requested by the Proposal 

Illustrative Implementation3 

it has been involved in direct grassroots lobbying during 2019 or 
the recent past. 
 

Disclose “[p]ayments by 
Disney used for (a) direct or 
indirect lobbying or (b) 
grassroots lobbying 
communications, in each 
case including the amount 
of the payment and the 
recipient.” 

As noted above, contribution amounts and recipients are 
disclosed on the Company’s website for (a) direct lobbying by 
the Company and the DisneyPAC and (b) U.S. trade association 
memberships.  The Company’s disclosure of U.S. Trade 
Association Membership dues and the portions of such payments 
that the organizations indicated to the Company were used for 
lobbying activities would include amounts used for indirect 
lobbying and grassroots lobbying communications, if any.  
Disclosure for lobbying activities to address issues of interest to 
the Company is provided through federal and state agency 
websites.  As mentioned above, the Company does not believe 
that it has been involved in direct grassroots lobbying during 
2019 or the recent past. 
 

Disclose “Disney’s 
membership and payments 
to any tax-exempt 
organization that writes 
and/or endorses model 
legislation.” 

“Like most major corporations, the Company belongs to trade 
associations and organizations, incorporated under section 
501(c)(6) of the U.S. Internal Revenue Code.  These 
organizations are often composed of companies linked by 
industry, issue, or regional focus. We participate in these 
organizations, when appropriate, to advance our business goals 
and we regularly evaluate our memberships.” 
 
“Some of the trade associations and industry organizations we 
participate in may devote a portion of their revenue, which may 
include contributions from the Company, to support candidates 
or organizations or otherwise participate in advocacy activity. 
We have no direct control over how those decisions are made 
and may not concur with the position of the organization on any 
given candidate or issue.” 
 

Disclose a “[d]escription of 
management’s and the 
Board’s decision making 
process and oversight for 
making payments described 
. . . above.” 

“All U.S. political activity and contributions conducted by the 
Company and by the federal political action committee are 
approved by the Company’s Senior Vice President of 
Government Relations.” 
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Elements of Report 
Requested by the Proposal 

Illustrative Implementation3 

─ The Policy contains a number of stated limitations, as 
reflected in some of the quotes above.  These, along with 
the overarching purposes of the Policy, offer further 
disclosure as to the boundaries of management’s 
decision-making process. 

 
“Each year, the Governance and Nominating Committee of the 
Board of Directors will review this policy, the political 
contributions activity of the Company for the prior calendar 
year, and related compliance mechanisms.”   
 

“The report shall be 
presented to all relevant 
oversight committees and 
posted on Disney’s 
website.” 

“Each year, the Governance and Nominating Committee of the 
Board of Directors will review this policy, the political 
contributions activity of the Company for the prior calendar 
year, and related compliance mechanisms.” 
 
Links to Requested Disclosure:  
 
https://www.thewaltdisneycompany.com/wp-
content/uploads/2019/07/Political-Giving-and-Participation-in-
the-Formulation-of-Public-Policy-2019-1.pdf 
 
https://www.thewaltdisneycompany.com/wp-
content/uploads/2019/07/Political-Disclosure-Archive-2019.pdf  
 

The report shall be updated 
annually. 

“We disclose political contributions activity, including 
independent expenditures if they are made, in a similar manner 
for each semi-annual period and maintain an archive of the prior 
five years of contributions on our corporate web site.” 
 
“Information regarding the contributions made by the political 
action committee for the most recent semi-annual period, as well 
as an archive of the prior five years of contributions is available 
on our corporate web site.” 
 
“Information regarding our membership in U.S.-based industry 
and trade associations is disclosed annually. Information 
regarding activity in the most recent calendar year is available 
on our corporate website.” 
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Consistent with the line of precedent cited above, the Company has substantially implemented 
the Proposal.  Directly satisfying the essential objective of the Proposal, as set forth in the 
Proposal’s supporting statement, which encourages increased transparency about the Company’s 
direct and indirect lobbying activities and expenditures, the Company has provided the 
disclosures described above that communicate information about the Company’s lobbying 
policies and procedures and payments used for lobbying activities, all in a robust, transparent 
manner that compares favorably with the requests set forth in the Proposal.  
 
II. The Proposal May Be Excluded Pursuant to Rule 14a-8(i)(11). 

On, July 29, 2019, prior to receiving the Proposal, the Company received a proposal (attached as 
Exhibit B to this letter) from a number of proponents4 also requesting that the Company prepare 
an annual report disclosing information specified in the Proposal related to the Company’s 
lobbying policies and procedures and payments used for lobbying activities (the “First 
Proposal”).  We have separately submitted a request for no-action relief with regard to the First 
Proposal, on the basis that the Company substantially implemented the First Proposal by the 
publication of information about the Company’s lobbying policies and procedures and payments 
used for lobbying activities, all in a robust, transparent manner that compares favorably with the 
requests set forth in the First Proposal.  However, if the Staff does not concur with the 
Company’s view that the First Proposal is excludable pursuant to Rule 14a-8(i)(10), the 
Company intends to include the First Proposal in its Proxy Materials. 
 
While the Company believes, as described above, that both the Proposal and the First Proposal 
may be excluded as substantially implemented pursuant to Rule 14a-8(i)(10), should the Staff 
disagree, the Company also believes that the Proposal is excludable pursuant to Rule 14a-
8(i)(11) because the Proposal is substantially identical to the First Proposal, including the same 
essential terms regarding the request for an annual report disclosing information specified in the 
Proposal related to the Company’s lobbying policies and procedures and payments used for 
lobbying activities, therefore, presenting the same “principal thrust” and “principal focus” as the 
First Proposal.   
 
The Staff has consistently concurred in exclusion of shareholder proposals under similar 
circumstances.  See, e.g., Rite Aid Corporation (April 10, 2019) (in which the Staff concurred in 
the exclusion of a proposal requesting the amendment of appropriate governing documents to 
provide that shareholders holding 15% or more of the company’s outstanding common stock in 

 
4 Proponents of the First Proposal include the Congregation of Sisters of St. Agnes; Walden Asset Management and 
Boston Trust & Investment Management Company; Mercy Investment Services, Inc.; Congregation of St. Joseph; 
Daughters of Charity, Inc.; Fresh Pond Capital, a division of Reynders, McVeigh Capital Management, LLC, and 
Reynders McVeigh Capital Management, LLC; Missionary Oblates of Mary Immaculate, United States Province; 
Greater Manchester Pension Fund; and Franciscan Sisters of Perpetual Adoration. 
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the aggregate could call a special meeting pursuant to Rule 14a-8(i)(11), on the basis that “the 
Proposal is substantially duplicative of a previously submitted proposal that will be included” in 
the company’s proxy materials); Pfizer Inc. (February 28, 2019) (in which the Staff concurred in 
the exclusion of a proposal requesting the preparation of a report on lobbying contributions and 
expenditures that contains information specified in the proposal pursuant to Rule 14a-8(i)(11), on 
the basis that “the Proposal is substantially duplicative of a previously submitted proposal that 
will be included” in the company’s proxy materials); The Kroger Co. (April 4, 2018) (in which 
the Staff concurred in the exclusion of a proposal requesting the adoption of a policy and 
amendment to necessary governing documents to require the chair of the board of directors to be 
an independent member of the board whenever possible pursuant to Rule 14a-8(i)(11), on the 
basis that “the Proposal is substantially duplicative of a previously submitted proposal that will 
be included” in the company’s proxy materials); and WellPoint, Inc. (February 24, 2012) (in 
which the Staff concurred in the exclusion of a proposal requesting the preparation of a report on 
lobbying contributions and expenditures pursuant to Rule 14a-8(i)(11), on the basis that “the 
proposal is substantially duplicative of a previously submitted proposal that will be included” in 
the company’s proxy materials).  Excluding the Proposal would be in keeping with the purpose 
of Rule 14a-8(i)(11), which is “to eliminate the possibility of shareholders having to consider 
two or more substantially identical proposals submitted to an issuer by proponents acting 
independently of each other.”  See Commission Release No. 34-12999 (November 22, 1976).  
 
Despite differences in the reasons expressed in the supporting statements for the requested 
action, the resolutions of the Proposal and the First Proposal are virtually identical other than 
with regard to the Proposal’s request for annual disclosure about “Disney membership and 
payments to any tax-exempt organization that writes and/or endorse model legislation.”  This 
additional clause is inconsequential, as it overlaps with other identical requests in the Proposal 
and First Proposal, particularly those related to “indirect lobbying,” which is defined in a manner 
that would appear to capture this request.  The resolutions in both the Proposal and the First 
Proposal are otherwise nearly identical.  Accordingly, and in light of the above precedent, the 
Company respectfully requests that if the Staff does not concur that the Proposal has been 
substantially implemented, it concur in the Company’s view that the Proposal may be excluded 
pursuant to Rule 14a-8(i)(11), on the basis that the Proposal substantially duplicates the First 
Proposal.   
 
Conclusion 
 
For the foregoing reasons, and consistent with the Staff’s prior no-action letters, we respectfully 
request that the Staff concur that it will take no action if the Company excludes the Proposal 
from its Proxy Materials pursuant to Rule 14a-8(i)(10), on the basis that the Company has 
substantially implemented the Proposal, or alternatively, pursuant to Rule 14a-8(i)(11), on the 
basis that the Proposal substantially duplicates the First Proposal.  
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If the Staff has any questions with respect to the foregoing, or if for any reason the Staff does not 
agree that the Company may exclude the Proposal from its Proxy Materials, please do not 
hesitate to contact me at lillian.brown@wilmerhale.com or (202) 663-6743, or Jolene Negre, 
Associate General Counsel and Assistant Secretary, The Walt Disney Company at 
Jolene.E.Negre@disney.com.  In addition, should the Proponent choose to submit any response 
or other correspondence to the Commission, we request that the Proponent concurrently submit 
that response or other correspondence to the Company, as required pursuant to Rule 14a-8(k) and 
SLB 14D, and copy the undersigned. 
 
Best regards, 
 
 
 
Lillian Brown 
 
Enclosures 
 
 
cc: Jolene Negre, Associate General Counsel and Assistant Secretary  

The Walt Disney Company 
 
Justin Danhof, Esq, General Counsel  
National Center for Public Policy Research  
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N~TION~L CENTER 

Via FedEx 

August 2, 2019 

Alan N. Braverman 
Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, California 915 21-1030 

Dear Mr. Braverman, 

FOR PUBLIC POLICY RESEARCH 

RECelVED 
AUG O 5 2019 

ALAN BRAVERMAN 

I hereby submit the enclosed shareholder proposal ("Proposal") for inclusion in The Walt Disney 
Company (the "Company") proxy statement to be circulated to Company shareholders in 
conjunction with the next annual meeting of shareholders. The Proposal is submitted under Rule 
14(a)-8 (Proposals of Security Holders) of the United States Securities and Exchange 
Commission's proxy regulations. 

I submit the Proposal as General Counsel of the National Center for Public Policy Research, 
which has continuously owned Disney stock with a value exceeding $2,000 for a year prior to 
and including the date of this Proposal and which intends to hold these shares through the date of 
the Company's 2020 annual meeting of shareholders. A Proof of Ownership letter is forthcoming 
and will be delivered to the Company. 

Copies of correspondence or a request for a "no-action" letter should be forwarded to Justin 
Danhof, Esq, General Counsel, National Center for Public Policy Research, 20 F Street, NW, 
Suite 700, Washington, DC 20001 and emailed to JDanhof@nationalcenter.org. 

Enclosure: Shareholder Proposal 

q~0J-
Justin Danhof, Esq. 

20 F Street, NW Suite 700 
Washington, DC 20001 

Tel. (202)507-6398 
ww w .nalionalcenter.org 



Political Lobbying and Contributions 

Whereas, we believe in full disclosure of our Company's direct and indirect lobbying activities 
and expenditures to assess whether Disney's lobbying is consistent with the Company's 
expressed goals and in the best interest of shareowners. 

Resolved, the shareowners of the Walt Disney Company request the preparation of a report, 
updated annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and 
grassroots lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Disney's membership and payments to any tax-exempt organization that writes and/or 
_____ _ _ __ e_n_do_r_ses model legislation. 

4. Description of management's and the Board's decision-making process and oversight for 
making payments described in sections 2 and 3 above . 

For purposes of this proposal, a "grassroots lobbying communication" is a communication 
directed to the general public that (a) refers to specific legislation or regulation, (b) reflects a 
view on the legislation or regulation and (c) encourages the recipient of the communication to 
take action with respect to the legislation or regulation. "Indirect lobbying" is lobbying engaged 
in by a trade association or other organization of which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at 
the local , state and federal levels. 

The report shall be presented to all relevant oversight committees and posted on Disney's 
website. 

Supporting Statement 

The Company lobbies on a broad array of issues and works with groups that do the same. That's 
a good thing as the Company is rightfully exercising free speech. As such, the Company has 
become a target for anti-free speech activists. These activists are working to defund pro-business 
organizations by attacking their corporate members. 

The Company should take an active role in combating this narrative and attacks on its freedom of 
association rights. 

The Company should be proud of its memberships in trade associations and non-profit groups 
that promote pro-business, pro-growth initiatives. 



For example, the Company's relations with groups such as the National Restaurant Association 
and the Chamber of Commerce should be applauded and endorsed by shareholders. These groups 
advance initiatives that are designed to unburden corporations such as Disney, allowing them the 
freedom to create jobs and economic prosperity in the United States. 

Rather than letting outside agitators set the message that these relationships are somehow 
nefarious, the Company should explain the benefits of its involvement with groups that advocate 
for smaller government, lower taxes, and free-market reforms. The Company should show how 
these relationships benefit shareholders, increase jobs and wages, help local communities , and 
generally advance the Company's interests . 

The proponent supports the Company's free speech rights and freedom to associate with groups 
that advance economic libe1ty. The Company should stand up for those rights. 



Via FedEx 

August 20, 2019 

Alan N . Braverman 
Secretary 
The Walt Disney Company 

N~TION~L CENTER 
FOR PUBLIC POLICY RESEARCH 

500 South Buena Vista Street 
Burbank, California 91521-103 0 

Dear Mr. Braverman, 

RECEIVED 

AUG 2 2 2019 

Enclosed please find a Proof of Ownership letter from UBS Financial Services Inc. in connection 
with the shareholder proposal submitted under Rule 14(a)-8 (Proposals of Security Holders) of 
the United States Securities and Exchange Commission' s proxy regulations by the National 
Center for Public Policy Research to The Walt Disney Company on August 2, 2019. 

Copies of correspondence or a request for a "no-action" letter should be forwarded to Justin 
Danhof, Esq, General Counsel, National Center for Public Policy Research, 20 F Street, NW, 
Suite 700, Washington, DC 20001 and emailed to JDanhof@nationalcenter.org. 

~~ ?1Lf-
Justin Danhof, Esq. 

20 F Street, NW Suite 700 
Washington, IJL 20001 

Tel. (202)507-6398 
www.nationalccntcr.org 



. UHS 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, California 91521-1030 

August 20, 2019 

ut:J::i tmancia1 :.erv1ces me. 
1501 K Street NW, Suite 1100 
Washington. DC 20005 
Tel. 855-594-1054 
http://www.ubs.com/team/dsgroup 

CFS Group 

Anthony Connor 
Senior Vice President - Wealth Management 
Portfolio Management Program 

Bryon Fusini 
Senior Vice President - Wealth Management 
Financial Advisor 

Richard Stein 
Senior Wealth Strategy Associate 

Dianne Scott 
Sr. Registered Client Service Associate 

www.ubs.com 

Confirmation: Information regarding the account of 
The National Center for Public Policy Research 

~ 

The following client has requested UBS Financial Services Inc. to provide you with a letter of reference to 
confirm its banking relationship with our finn. 

The National Center for Public Policy Research has been a valued client of ours since October 2002 and as of 
the close of business on 08/02/2019, the National Center for Public Research held, and has held continuously 
for at least one year 40 shares of the Walt Disney Company common stock. UBS continues to hold the said 
stock. 

Please be aware this account is a securities account not a "bank" account. Securities, mutual funds and other 
non-deposit investment products are not FDIC-insured or bank guaranteed and are subject to market 
fluctuation. 

Questions 
If you have any questions about this infonnation, please contact Dianne Scott at (202) 585-5412. 

UBS Financial Services is a member finn of the Securities Investor Protection Corporation (SIPC). 

Dianne Scott 
UBS Financial Services Inc. 

cc: Justin Danhof, Esq., National Center for Public Policy Research 

UBS Financial Servic~s Inc. is a subsidiary of UBS AG. 
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C-5A 
LL1ns1·c~.tticJJt c.J( Sistc,·s uf .St . Asnes 
P1-..i111t.,t in_s)LL, i. i .. ·t•, Httildii 1~ t." 1..111 111 1• 111ity 

July 26, 2019 

Alan N. Braverman 

Corporate Secretary 

The Walt Disney Company 

500 South Buena Vista Street 

Burbank, California 91521-1030 

RE: Shareholder proposal for 2020 Annual Meeting 

Dear Mr. Braverman, 

RECErveo 

JUL !9 2019 

ALAN BRAVERMAN 

Enclosed please find a proposal to be included in the proxy statement of the Walt 
Disney Company ("Disney" or the "Company") for its 2020 annual meeting of 
stockholders. 

The Congregation of Sisters of St. Agnes is an apostolic community of vowed women 
religious. As a Roman Catholic community part of our mission is to promote Gospel 
values on a systemic level. In keeping with our commitment to socially responsible 
investment, we are filing this shareholder resolution because we believe that it is in the 
best interests of shareholders for companies like Disney to be transparent with respect 
to lobbying expenditures, policy positions and oversight mechanisms. This includes both 
direct and indirect lobbying, including through trade associations, as well as grass roots 
lobbying communications. 

The Congregation of Sisters of St. Agnes has continuously held for at least one year 
more than $2,000 in market value of Walt Disney stock, which would meet the 
requirements under SEC rules. Verification of this ownership, provided by our custodial 
bank, KeyBank, will be sent separately. We intend to hold at least the minimum 
required number of shares through the date of the 2020 annual meeting. 

32ll Cuw1ty Ru.id K, Fond du Lac, WI 54937 

92V.9V7.230V • F:tx 920.923.3194 

em.1il: csaadnt@csasisters.,ng · web: www.cs.uisters.,n·g 



The Congregation of Sisters of St. Agnes is the primary filer for this resolution. We will 
send a representative to the stockholders' meeting to move the shareholder proposal as 
required by the SEC rules. We may be joined by one or more co-filers. 

Please direct any communication to me at {920) 907-2315 or rbattaglia@csasisters.org. I 
request copies of any documentation related to this proposal. 

Sincerely, 

:::: i:! cs:~ {!j Cu 

Justice, Peace, Integrity of Creation Coordinator 
Congregation of Sisters of St. Agnes 



Whereas, we believe in full disclosure of Disney' s direct and indirect lobbying activities and 
expenditures to assess whether Disney' s lobbying is consistent with Disney' s expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management' s decision-making process and the Board's oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and (c) encourages the recipient of the communication to take action with respect to the legislation 

____ _.o..._r....._r~eg,._,u......,lation. "Indirect lobbying" is lobbying engaged in by a trade association or other organization of 
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. · 

The report shall be presented to the Governance and Nominating Committee and posted on Disney' s 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010 -
2018. And Disney also lobbies abroad, spending between €400,000-€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCTA- The Internet & Television Association, which spent $146 
million on lobbying from 2010 - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some oflts Biggest Members," Bloomberg, June 9, 2017), which has spent over$ 1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney' s lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
against. 



$ UBS 

July 26, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, CA 91521-1030 

Dear Mr. Braverman. 

RECENED 

JUL 2 9 2019 

ALAN BRAVERMAN 

UBS Financial Services Inc. 
UBS Institutional Consulting Group 
64 Willow Place, Suite 200 
Menlo Park, CA 94025 
Tel. 650-289-7000 
Fax 855-289-0036 
Toll Free 800-544-6611 

www.ubs.com 

UBS Financial Services is the record holder of securities for the benefit of the Congregation 
of Sisters of Saint Agnes. As such, we confirm that as of July 26, 2019, the Congregation of 
Sisters of Saint Agnes holds 105 shares of Walt Disney Company (DIS), thus the necessary 
$2000 worth of stock required for filing a shareholder resolution. We also confirm that said 
shares have been held by the Congregation for more than the required 12 month period. 

Please contact me if you require any further information about the holding of the above 
security. 

Sincerely, 

q\~~-n~ 
Helene M. Butler 
Institutional Analyst 



JtJly 30, 2019 

Mr. Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, CA 91521-1030 

Dear Mr. Braverman: 

RECENEO 

AUG O l 2019 

ALAN BRAVERMAN 

Walden Asset Management, and Boston Trust & Investment Management Company, are 
an investment manager with approximately $9.4 billion in assets under management. Our 
company holds approximately 11,500 shares in the Wald Disney Company. We are pleased to 
be a long-term owner of Disney stock. We also believe Disney is a leader on many fronts on 
environmental, social and governance issues. 

We appreciate the openness shown by Disney in the past to engage in dialogue with its 
shareholders on this and other issues. With the significant vote at last year's AGM on this 
resolution ,. we hope this exchange can continue. 

Walden Asset Management is co-filing this resolution with Congregation of Sisters of St. 
Agnes as the primary filer. We are glad to participant in any dialogue. 

We are filing the enclosed shareholder proposal for inclusion in the 2020 proxy 
statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the 
Securities Exchange Act of 1934. We are the beneficial owner, as defined in Rule 13d-3 of the 
Securities Exchange Act of 1934, of the above mentioned number of Disney shares. 

We have been a continuous shareholder for more than one year holding over $2,000 of 
Disney shares and will continue to hold over $2,000 shares of Disney stock through the next 
annual meeting. Verification of our ownership position will be provided on request. A 
representative of the filers will attend the stockhol·ders' meeting to move the resolution as 
required by SEC rules. Walden hereby designate Congregation of Sisters of St. Agnes to act 
on our behalf. 

S%y .. ~ 
Timoth~ith 1 

Senior Vice President 
Director of ESG Shareholder Engagement 

Cc: Sister Ruth Battaglia, Sisters of St. Agnes 

A Division of Boston Trust & Investment Management Company 
One Bea con Street Boston , Massachuset ts 02108 617.726. 7250 Fa x: 617 .227.2690 



Whereas, we believe in full disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney's lobbying is consistent with Disney's expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

I. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management's decision making process and the Board's oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and (c) encourages the recipient of the communication to take action with respect to the legislation 
01 regu lation. "fnditect lobbying" is .lobbying e11gaged in by a tr <tde association or other orgai~izatitm-A+--- -----
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney' s 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055 ,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3 ,259,090 on lobbying in California from 20 IO -
2018. And Disney also lobbies abroad, spending between €400,000 - €499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCTA- The Internet & Television Association, which spent $146 
mill ion on lobbying from 20 IO - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some of Its Biggest Members,'' Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25 , 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
against. 



Institutional Trust & Custody 
425 Walnut Street 
Cincinnati, OH 45202 

us bank.com 

Date: July 30, 2019 

To Whom It May Concern: 

U.S. Bank is the sub-custodian for Boston Trust & Investment Management 
Company (Boston Trust) and its investment division Walden Asset Management. 

We are writing to confirm that Boston Trust has had beneficial ownership of a 
least $2 000 in market value of the voting securities of The Walt Disney 
Company {Cusip#911312106) and that such beneficial ownership has existed 
continuously for over one year in accordance with rule 14a-8(a)(1) of the 
Securities Exchange Act of 1934. 

U.S. Bank is a _DTC participant. 

Sincerely, 

·-~ \\ ' ' )_ \'-J\... D~l") 

Melissa Wolf 
Officer, Client Service Manager 
Institutional Trust & Custody 



August 1, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, CA 91521-1030 

Dear Mr. Braverman: 

RlCENED 

AUG 02 2019 

ALAN BRAVERMAN 

Mercy Investment Services, Inc., as the investment program of the Sisters of Mercy of the Americas, has 
1011g been concerned not only with fhe financial rehims of its investments, but also with their social and 
ethical implications. We believe that a demonstrated corporate responsibility in matters of the environment, 
and social and governance concerns fosters long-term business success. Mercy Investment Services, Inc., a 
long-term investor, is currently the beneficial owner of shares of the Walt Disney Company. 

Mercy Investment Services, Inc. is filing the resolution requesting the Walt Disney Company prepare a 
report, updated annually disclosing the company policy and procedures governing lobbying, both direct 
and indirect, and grassroots lobbying communications. The report should include payments for lobbying 
activities and a description of management's decision-making process and the Board's oversight for 
making the payments. 

Mercy Investment Services, Inc., is co-filing the enclosed shareholder proposal with the lead filer, the 
Congregation of Sisters of St. Agnes, for inclusion in the 2020 proxy statement, in accordance with Rule 
14a-8 of the General Rules and Regulations of the Securities Exchange Act of 1934. Mercy Investment 
Services, Inc. has been a shareholder continuously for more than one year holding at least $2,000 in market 
value, and will continue to invest in at least the requisite number of shares for proxy resolutions through 
the annual shareholders' meeting. A representative of the filers will attend the Annual Meeting to move 
the resolution as required by SEC rules. The verification of ownership, a DTC participant, is enclosed with 
this letter. The Congregation of Sisters of St. Agnes may withdraw the proposal on our behalf. We 
respectfully request direct communications from the Walt Disney Company, and to have our supporting 
statement and organization name included in the proxy statement. 

We look forward to having productive conversations with the company. Please direct your responses to 
me via my contact information below. 

Best regards, 

Caroline Boden 
Shareholder Advocacy Manager 
314-909-4650 
cboden(n'mercyinvestments.or& 

2039 North Geyer Road St. Louis, Missouri 63131-3332 · 314.909.4609 · 314.909.4694 (fax) 

www.mercyinvestmentservices.org 



Whereas, we believe in full disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney' s lobbying is consistent with Disney' s expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management' s decision making process and the Board's oversight for making 
payments described above. 

For purposes orthis proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and ( c) encourages the recipient of the communication to take action with respect to the legislation 
or regulation. "Indirect lobbying" is lobbying engaged in by a trade association or other organization of 

. 1sney 1s a mem er. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney' s 
website. 

Supporting Statement 

We encourage transparency in Disney' s use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does notinclude state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010-
2018. And Disney also lobbies abroad, spending between €400,000 - €499,000 on lobbying in Europe for 
2018. 

Disney serves on the board of NCTA - The Internet & Television Association, which spent $146 
million on lobbying from 20 IO - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some oflts Biggest Members," Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ('"Disney CEO Iger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
against. 



~ NORTHERN 
~ TRUST 

August 1, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, CA 91521-1030 

Re: Mercy Investment Services Inc. 

Dear Alan, 

This letter will certify that as of August 1, 2019, Northern Trust held for the beneficial 
interest of Mercy Investment Services Inc., 28 shares of The Walt Disne Com an . We 
con rm at ercy vestment Services Inc. has beneficial ownership of at least $2,000 in 
market value of the voting securities of The Walt Disney Company, and that such 
beneficial ownership has existed continuously for at least one year including a one year 
period preceding and including August 1 , 2 0 1 9, in accordance with rule 14a-8 of the 
Securities Exchange Act of 1934. Further, it is Mercy Investment Services Inc., intent to 
hold at least $2,000 in market value through the next annual meeting. 

We also confirm that as of the filing date, August l, 2019, Mercy Investment Services Inc., 
held 29,435 additional shares of The Walt Disney Company with a market value of 
$4,175,354.75. 

Please be advised, Northern Trust is a DTC Participant, whose DTC number is 2669. 

If you have any questions please feel free to give me a call. 

Sincerely, 

· at1 

2nd Vice President 
(312) 557-9761 



CONGREGATION OF 

I/Joseph 
August 8, 2019 

Alan Braverman 
Senior Executive Vice President, General Counsel and Secretary 
The Walt Disney Company 
500 South Buena Vista St. 
Burbank, CA 91521-1030 

Dear Mr. Braverman: 

RECEIVED 

AUG O 9 7019 

Al.AN BRAVERMAN 

The Congregation of St. Joseph (CSJ) has long been concerned not only with the financial returns of its investments, 
but also with their social and ethical implications. We believe that a demonstrated corporate responsibility in 
matters of the ercvhorunent, and social and govemM'!ee eoneems fosters long term business saccess. CSJ, a long
term investor, is currently the beneficial owner of shares of The Walt Disney Company. 

The enclosed proposal requests the preparation of a report, updated annually, disclosing company policy and 
procedures for all lobbying expenses. As long-term investors, we support transparency and accountability in 
corporate spending on political activities and believe such disclosure is in the best interest of both Company and 
shareholders. 

CSJ is co-filing the enclosed shareholder proposal with the Congregation of Sisters of St. Agnes for inclusion in the 
2020 proxy statement, in accordance with Rule 14a-8 of the General Rules and Regulations of the Securities 
Exchange Act of 1934. CSJ has been a shareholder continuously for more than one year holding at least $2,000 in 
market value, and will continue to invest in at least the requisite number of shares for proxy resolutions through 
the annual shareholders' meeting. A representative of the filers will attend the Annual Meeting to move the 
resolution as required by SEC rules. The verification of ownership by our custodian, a OTC participant, is enclosed 
with this letter. Congregation of Sisters of St. Agnes, as primary filer, may withdraw the proposal on our behalf. 
We respectfully request direct communications from The Walt Disney Company, and to have our supporting 
statement and organization name included in the proxy statement. 

We look forward to having productive conversations with the company. Please direct all future correspondence, 
including an email acknowledgement of receipt of this letter and resolution, to Caroline Boden, representative of 
the Congregation of St. Joseph: email: ,bnd L>n-" mC'n \'im· ~1mcnh.(1rg, phone: 314-909-4650, address - 2039 No. 
Geyer Rd., St. Louis, MO 63131. 

Best regards, 

tAJLf/G~ 
Karen Watson, CF A 
Chief Investment Officer 
Congregation of St. Joseph 

71UJl all may be 011e ••• 

137 MOUNT ST. JOSEPH ROAD • WHEELING, WEST VIRGINIA 2 6003 • PHONE 304.2 3 2.81 60 • FAX 304.2 3 2.1 404 • CSJ0SEPH .0RG 



Whereas, we believe in full disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney's lobbying is consistent with Disney's expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management's decision making process and the Board's oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and (c) encourages the recipient of the communication to take action with respect to the legislation 
or regulation. "Indirect lobbying'' is lobbying engaged in by a trade association or other organization of 
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney's 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 20 l O -
2018. And Disney also lobbies abroad, spending between €400,000 -€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCT A - The Internet & Television Association, which spent $146 
million on lobbying from 2010 - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some oflts Biggest Members," Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
against. 
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SO South La Salle Street 
Chicago, Illinois 60603 
(312) 557-2000 
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$ NORTHERN 
TRUST 

August 8, 2019 

Alan Braverman 
Senior Executive Vice President, General Counsel and Secretary 
The Walt Disney Company 
500 South Buena Vista St. 
Burbank, CA 91521-1030 

Re: Certification of Ownership: Congregation of St. Joseph Account Number  

To whom it may concern: 

This letter will certify that as of August 8, 2019, The Northern Trust Company held for the beneficial 

interest of The Congregation of St. Joseph 200 shares of The Walt Disney Co. (Cusip 254687106) 

We confirm that t he Congregation of St. Joseph has beneficial ownership of at least $2,000 in market 

value of t he voting securities of The Walt Disney Co. and that such beneficial ownership has existed 

continuously since April 7, 2010 in accordance with rule 14a-8{a)(I) of the Securities Exchange Act of 

1934. 

Further, it is the intent to hold at least $2,000 in market value through the next annual meeting. 

Please be advised, Northern Trust Securities Inc., employs National Financial Services for clearing 

purposes. National Financial Services DTC number is 0226. 

If you have any questions, please feel free to give me a call. 

Best, 

f/l:---
1 I 
~;:i__G.ordon 
Amg14@ntrs.com 
312-557-3033 

Not FDIC Insured May Lose Value No Bank Guarantee 
Securities products and services are offered by Northern Trust Securities, Inc., member FINRA, SIPC, and 
a wholly owned subsidiary of Northern Trust Corporation, Chicago 
NTAC:3NS-20 

***
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August 8, 2019 

Alan Braverman 
Senior Executive Vice President, General Counsel and Secretary 
The Walt Disney Company 
500 South Buena Vista St. 
Burbank, CA 91521-1030 

Dear Mr. Braverman: 

DAUGHTERS 
of CHARITY 

RECEIVED 

AUG O 9 2019 

ALAN BRAVERMAN 

Daughters of Charity, Inc. ("Daughters of Charity") has long been concerned not only with the financial 
returns 0£ its iRvestments, bttt also with the social and ethiC8:I implieatiOI'l:tl of its im estments. We belie-. e 
that a demonstrated corporate responsibility in matters of the environment, social and governance concerns 
fosters long-term business success. Daughters of Charity is currently the beneficial owner of shares of The 
Walt Disney Company. 

Daughters of Charity is filing the enclosed resolution requesting the Walt Disney Company to provide a 
report, updated annually, disclosing expenditures, policies and procedures governing lobbying, both direct 
and indirect, and grassroots lobbying communications. 

Daughters of Charity is co-filing this proposal with lead investor the Congregation of Sisters of St. Agnes. 
The enclosed proposal is for inclusion in the 2020 proxy statement, in accordance with Rule 14a-8 of the 
General Rules and Regulations of the Securities Exchange Act of 1934. Daughters of Charity has been a 
shareholder continuously for more than one year holding at least $2,000 in market value and will continue 
to invest in at least the requisite number of shares for proxy resolutions through the annual shareholders' 
meeting. The verification of ownership by our custodian, a OTC participant, is enclosed with this letter. 
Congregation of Sisters of St. Agnes may withdraw the proposal on our behalf. A representative of the filers 
wiJI attend the Annual Meeting to present the resolution as required by SEC rules. We respectfully request 
direct communications from Disney, and to have our supporting statement and organization name included 
in the proxy statement. 

We look forward to having productive conversations with the company. Please direct all future 
correspondence, including an email acknowledgement of receipt of this letter and resolution, to Caroline 
Boden, representative of the Daughters of Charity, Inc., email: cbodvn,• 1rncrl'vi11 vc·:--trnenh.uq.;; phone: 314-
909-4650; address: 2039 No. Geyer Rd., St. Louis, MO 63131. 

Best regards, 

A ~<o-~ 
Sister Teresa George, ri.c. / 
Treasurer 

DAUG H TERS or CHARIT Y. 11'-C. I' ii-. ~iH770 
/ il-t :;n !111> 
W\\ \\.d.n1ght....·rM>fch.uit~·-c1r~ 



Whereas, we believe in full disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney' s lobbying is consistent with Disney's expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

I. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management's decision making process and the Board' s oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and (c) encourages the recipient of the communication to take action with respect to the legislation 

____ _,_.,i:..regulatiOD~~oboyinF-is-Jobh-ymg--eHgaged---i-n-by-a-tmae-as~other--organiuti-o-tc-------
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney' s 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010 -
2018. And Disney also lobbies abroad, spending between €400,000-€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board of NCT A - The Internet & Television Association, which spent $146 
million on lobbying from 20 IO - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some oflts Biggest Members," Bloomberg, June 9, 2017), which has spent over $1 .5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
against. 



SO South La Salle Street 
Chicago, Illinois 60603 
(312) 557-2000 

~ 
'W 

NORTHERN 
TRUST 

August 8, 2019 

Alan Braverman 
Senior Executive Vice President, General Counsel and Secretary 
The Walt Disney Company 
500 South Buena Vista St. 
Burbank, CA 91521-1030 

Re: Certification of Ownership: Daughters of Charity Inc. Account Number  

This letter will certify that as of August 8, 2019 The Northern Trust Company held for the beneficial 

interest ofThe Daughters of Charity Inc. 35 shares ofTh.e Walt Disney Co /CLJSIP· 254687106) 

We confirm that the Daughters of Charity has beneficial ownership of the voting The Walt Disney Co. 

and that such beneficial ownership has existed continuously since December 8, 2014 in accordance with 

rule 14a-8(a)(I) of the Securities Exchange Act of 1934. 

Further, it is the intent to hold these securities through the next annual meeting. 

Please be advised, Northern Trust Securities Inc., employs National Financial Services for clearing 

purposes. National Financial Services OTC number is 0226. 

If you have any questions, please feel free to give me a call. 

Best, 

A---
~\@_§J),r'do n 

Amg14@ntrs.com 
312-557-3033 

Not FDIC Insured May Lose Value No Bank Guarantee 
Securities products and services are offered by Northern Trust Securities, Inc., member FINRA, SIPC, and 
a wholly owned subsidiary of Northern Trust Corporation, Chicago 
NTAC:3NS-20 

***



fresh pond 
capital 

August 07, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, CA 91521 

Dear Mr. Braverman, 

REC!NID 

AUG 12 2019 

AL.AN BRAVERMAN 
('.c • . .J"o\~v\~ iJe,:ye.. 

21 H1qh Stree • 4 ho0r 
8os tor, MA I 1 r 

Ww-h freshp n ap1ta .rom 
T ~ >Q 

F 

Fresh Pond Capital, a division ofReynders, McVeigh Capital Management, LLC, combined with 
Reynders, McVeigh Capital Management, LLC, holds 169,943.627 shares of Walt Disney Company 
stock. We are a socially responsible wealth management firm in Boston working with high net worth 
individuals and families. Along with our parent company, Reynders, McVeigh Capital Management, we 
manage $1.9 billion in assets. As global citizens we encourage corporations to be responsible and 
transparent Shareholder engagement is one avenue to push companies to be accountable to shareholders 
and the greater global community. We are filing, in cooperation with the Congregation of Sisters of St. 
Agnes, the enclosed shareholder proposal for consideration at your 2020 Annual Meeting. In brief, the 
proposal requests a review of your lobbying disclosure, policies and practices. 

We are filing the enclosed shareholder proposal for inclusion in the 2020 proxy statement, in accordance 
with Rule l 4a-8 of the General Rules and Regulations of the Securities Exchange Act of 1934. Fresh 
Pond Capital has continuously held Walt Disney Company shares totaling at least $2,000 in market value 
for at least one year prior to the date ofthis filing. Proof of ownership is enclosed. Fresh Pond Capital 
will maintain the required ownership of Walt Disney Company stock though the 2020 Annual Meeting. A 
representative of the filers will attend the Annual Meeting to move the resolution as required by SEC 
rules. In future communications with Walt Disney Company, Fresh Pond Capital will be represented by 
Congregation of Sisters of St. Agnes. 

We at Fresh Pond Capital believe companies that lead on transparency, including environmental, social 
and corporate governance matters, are better positioned to provide long-term shareholder value. If you 
have any questions concerning this resolution, please contact me at 617-226-9999 or 
amccoy@reyndersmcveigh.com. 

Sincerely, 

A~~~~ 
Associate Portfolio Manager 
617-226-9999 
amccoy@reyndersmcveigh.com 

CC: Timothy Smith 

Fresh Pond Capital 1s a d1v1s1 ., f R y dcrs. McV 1gh Cap ta Management LLC' . . . . ' - ·. 



Whereas, we believe in full disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney's lobbying is consistent with Disney's expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: 

I. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management's decision making process and the Board's oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that (a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and ( c) encourages the recipient of the communication to take action with respect to the legislation 
or regulation. " lndireet lobbying" is lobbying engaged iii by a trade association or other organization of 
which Disney is a member. 

Both "'direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney's 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010-
2018. And Disney also lobbies abroad, spending between €400,000 - €499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCTA- The Internet & Television Association, which spent $146 
million on lobbying from 2010- 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some of Its Biggest Members," Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney' s lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO lger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an " F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
against. 



Fidelity Clearing & Custody Mail: 100 Crosby Parkway KClJ 
Solutions Covington, KY 41015 

Office: 500 Salem Street, 0S2S 
Smithfield, RI 02917 

August 7, 2019 

Reynders Mc Veigh Capital Mgmt. 
121 High St Fl 501 
Boston, MA 02110-2416 

To Whom It May Concern: 

I am the Primary Client Manager at Fidelity Investments for Reynders Mc Veigh Capital 
Management/ Fresh Pond Capital ("Reynders"). 

Please accept this letter as confirmation that, at the beginning of trading on 
August 7, 2019 there were 169,943.627 shares of Disney (DIS) held by Reynders' clients 
with Fidelity Investments. Furthermore, our records confinn that shares of Disney V;ith a 
value in excess of $2,000 have been continuously held with Fidelity Investments from the 
close of business on August 6, 2018 to the date of this letter. 

I hope this information is helpful. 

Sincerely, 

3~:-
Client Services Manager 

Our file: W296610-0IAUG19 

Fidelity Clearing & Custody Solutions provides clearing, custody or other brokerage services through 
National Financial Sen,ices LLC or Fidelity Brokerage Services LLC, Members NYSE, SIPC. 

526665.5.0 



Missionary OblatH of Mary Immaculat e 
un,tl'd States Prov,nc<· 

Justice, Peace & 
Integrity of Creation 

RECEIVED 

AUG l 6 2019 

ALAN BRAVERMAN 

July 29th , 2019 

Alan Braverman, Corporate Secretary 

The Walt Disney Company 

500 S. Buena Vista St, 

Burbank, CA 91521 

Email : alan.braverman@disney.com 

Dear Mr. Braverman: 

(1upj \-. :J., \ .. -1~ t.Jej"~ 

I am writing you on behalf of the Missionary Ob'lates of Mary Immaculate, Ulil ited States 

Province to co-file the stockholder resolution on Lobbying Expenditures Disclosure. In brief, the 

proposal states: 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a 

report, updated annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, 

and grassroots lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots 

lobbying communications, in each case including the amount of the payment 

and the recipient. 

3. Description of management's decision making process and the Board 's 

oversight for making payments described above. 

I am hereby authorized to notify you of our intention to co-file this shareholder proposal with 

Sister Ruth Battaglia (Congregation of St. Agnes). I submit it for inclusion in the 2018 proxy 

statement for consideration and action by the shareholders at the 2018 annual meeting in 

accordance with Rule 14-a-8 of the General Rules and Regulations of the Securities and 

1 

391 M1ch1gan Ave NE, Washington. DC 20017 

JP•c@om,usaorg T t 20] 529-4,0S wwwom1usaJp1corg 



OMl • USA 

lPIC 

Missionary Oblates of Mary lmmacul.a te 
Un1le!d States Provine 

Justice, Peace & 
Integrity of Creation 

Exchange Act of 1934. We are the beneficial owner, as defined in Rule 13d-3 of the Securities 

Exchange Act of 1934, of 7,353 Disney (Walt) Company / ABC shares. 

We have been a continuous shareholder for one year of $2,000 in market value of Disney 

(Walt) Company I ABC stock and will continue to hold at least $2,000 of Disney {Walt) 

Company I ABC stock through the next annual meeting. Verification of our ownership position is 

enclosed. A representative of the filers will attend the stockholders' meeting to move the 

resolution as required by SEC rules. 

---------'IW'¥'811-t-ruly-,l'.\.op&--ttiat-ti:'le....comp~i ll be Will~O--dia.loQU8---With---th&--fil:efS..a~p(.opm.a,.,....._ ______ _ 

We consider Sister Ruth Battaglia (Congregation of St. Agnes) the lead filer of this resolution 

and as so is authorized to act on our behalf in all aspects of the resolution including negotiation 

and withdrawal. Please note that the contact person for this resolution/proposal will be Sister 

Ruth Battaglia (Congregation of St. Agnes) who may be reached by email: 

rbattaglia@csasisters.org. As a co-filer, however, we respectfully request direct communication 

from the company and to be listed in the proxy. 

If you have any questions, please do not hesitate to contact me. 

Sincerely, 

Rev. Seamus Finn OMI 

Justice, Peace and Integrity of Creation Office 

Missionary Oblates of Mary Immaculate 

2 

391 M1ch1gan Ave NE, Washington. DC 20017 

JP,c@om,uw org Tel: 202-529-4505 www om1usaJp1C org 



Whereas, we believe in full disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney's lobbying is consistent with Disney's expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: · 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management's decision making process and the Board's oversight for making 
payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
the general public that ( a) refers to specific legislation or regulation, (b) reflects a view on the legislation or 
regulation and ( c) encourages the recipient of the communication to take action with respect to the legislation 
or regulation. "Indirect lobbying" is lobbying engaged in by a trade association or other organization of 
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney's 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010-
2018. And Disney also lobbies abroad, spending between €400,000-€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCTA - The Internet & Television Association, which spent $146 
million on lobbying from 2010 - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some oflts Biggest Members," Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Climate Decision," CNBC, June 2, 2017), yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
aSiainst. 



W ILM I NGTON 
TRUST 

July 29, 2019 

Rev. Seamus P. Finn 
Missionary Oblates of Mary Immaculate 
Justice of Peace Office - United States Province 
J91 M1clirgan Avenue, NE 
Washington, DC 20017- 1516 

Dear Father Finn: 

Wilmington Trust 
1800 Washington Boulevard 
P.O. Box 1596 
Baltimore, MD 21203-1596 

The United States of Province of Missionary Oblates of Mary Immaculate owns 7,353 of Walt 
Disney stock and has owned these shares for one year. These shares are held in nominee name 
in the M & T Bank' s account at the Depository Trust Company. M & T Investment Group is an 
affiliate of M & T Bank, OTC number 0990. 

Please do not hesitate to contact me with any questions. 

Sincerely, 

Elizabeth Baker 
Banking Officer I Wilmington lrust a Uiv1sion of M & T Bank 
Retirement and Institutional Custody Services I Relationship Manager llI 
Direct: 410-545-27651 (F) 410-545-2762 / 1-866-848-0383 
ebaker 1@wilmingtontrust.com 
1800 Washington Blvd., Baltimore, MD 2 1230 
Mail Code: MD1-MP33 



Alan N. Braverman 
Corporate Secretary 

Greater Manchester 
Pension Fund 

The Walt Disney Company 
500 South Buena Vista Street 
Burbank, California 915i1-1030 

Dear Mr Braverm~n 

RE: ·Resolution for 2020 Annual M'eeting of Shareholders 

Administered by 

Tameside 
Metropolitan Borough 

Investments Group 
Guardsman Tony Downes House 
5 Manchester Road, Droylsden 
Tameside, M43 6SF 

Tel: 0161 301 7145 
Fax: 0161 301 7001 
Email: m ushfiqur. rahman@gmpf.org .uk 

Website: www.gmpf.orq.uk 

Date: 04 September 2019 

Greater Manchester Pension Fund is a UK local government pension fund with assets with a 
market value of £23.8 billion as of 31 st March 2019. Greater Manchester Pension Fund is a long
term owner of Walt Disney stock. 

Please include the enclosed proposal in the Company's Proxy Statement ·as a Form of Proxy 
relating to the 2020 Annual Meeting of Shareholders of The Walt Disney Company. Greater 
Manchester Pension Fund is co-filing this resolution with The Congregation of Sisters of St. Agnes. 

Also enclosed is certification from our current and previous custodian, Norther:n Trust Company 
and JPMorgan Chase Bank NA respectively, of our long position of Walt Disney stock and the 
fulfilment'of the market value amount and time requirements of SEC Rule 14a-8, as we understand 
these requirements to be. Greater Manchester Pension Fund intends to fulfil all requirements of 
Rule 14a-8, including holding the requisite amount of equity tt,rough the d~te of the 2020 Meeting.· 

Regarding this proposal, I designate The Congregation of Sisters of St. Agnes as the lead filer. 
Correspondence related to this proposal can be directed to Sister Ruth Battaglia at 
rbattaglia@csasisters.org. 

Copies of correspondence, as well as any questions related to this co-filing, can be directed to 
Mushfiqur Rahman, Investments Manager at +44 (0) t61 301 7145 or 
mushfigur.rahman@gmpf.org.uk and copied to Tessa Younger of PIRC, our research and 
engagement partner at tessa.younger@pirc.co.uk. 

Yours Sincerely 

-r /} lt.; f '-
Tom Harrington 
Assistant Director 

cc: Emily.Clichy@disney.com; Kimbert:,,:,: McKiernan@disnev.com; Tom.Harrington@gmpf.org.uk; 
tessa.younger@pirc.co.uk; rrbattaglia@csasisters.org: 

• THE WORKPLACE 
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Whereas, we believe in fult'disclosure of Disney's direct and indirect lobbying activities and 
expenditures to assess whether Disney' s lobbying is consistent with Disney's expressed goals and in the best 
interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a report, updated 
annually, disclosing: · 

1. Company policy and procedures governing lobbying, both direct and indirect, and grassroots 
lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots lobbying 
communications, in each case including the amount of the payment and the recipient. 

3. Description of management's decision making process and the Board' s oversight for making 
payments described above. · · 

. For purposes of this proposal, a "grassroots lobbying communication" is a communication directed to 
_____ th.......,e-gencraLpublic.Jhat (a)· refers _to...sp.ecificlegislation.m:.regulation,-(.bµ:eflects-a...'\liew--011-the..legislation-or------

regulation and (c) encourages the recipient of the communication to take action with respect to the legislation 
or regulation. "Indirect 'lobbyi1ig" is lobbying engaged in by a trade association or other organization of 
which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" include efforts at the 
local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and posted on Disney's 
website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent $34,055,000 from 2010-
2018 on federal lobbying. This does not include state lobbying expenditures, where Disney also lobbies but 
disclosure is uneven or absent. For example, Disney spent $3,259,090 on lobbying in California from 2010-
2018. And Disney also lobbies abroad, spending between €400,000 -€499,000 on lobbying in Europe for 
2018. 

Disney serves on the board ofNCTA - The Internet & Television Association, which spent $146 
milhon on lobbying from 20 IO - 2018, and belongs to the Chamber of Commerce ("Paris Pullout Pits 
Chamber against Some oflts Biggest Members," Bloomberg, June 9, 2017), which has spent over $1.5 
billion on lobbying since 1998. Unlike peer group members Accenture, Cisco, ~tel and Microsoft, Disney 
does not disclose memberships in, or payments to, trade associations, or the amounts used for lobbying. We 
believe Disney should reconsider its resistance to disclosure of its spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it contradicts 
company public positions. For example, Disney showed real leadership supporting the Paris Agreement on 
climate change ("Disney CEO Iger Quits Trump Council over Clim:ate Decision," CNBC, June 2, 2017}, yet 
the Chamber opposed the Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst Offenders in 
Disclosing Lobbying," The Guardian, November 25, 2018). As shareholders, we believe that companies, 
including Disney, should ensure there is alignment between their own positions and their lobbying, including 
through trade associations. This proposal received 39.3 percent support in 2019 out of votes cast for and 
again:,;t 



50 Bank Street 
Canary Wharf 
London E14 5NT 
United Kingdom 

· +44 (OJ 20 7982 2000 Tel 
+44 (0) 20 7982 2002 F~, 
northemtrust.com 

i·NORTHERN 
~ TRUST 

Cathy Joseph 
Second Vice President 

Direct Line: +44 207 982 3905 
Fax: +44 207 982 3643 
Email: cj 30@ntrs.com 

22 August 2019 

Alan N. Braverman 
· Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, California 91521-1030 

Dear Mr Braverman, 

Re: THE WALT DISNEY COMPANY - ISIN US2546871060 

The Northern Trust Company as global custodian to Tameside Metropol1tan Borough Council as the 
adminis11:ring authority of the Greater Manchester Pension Fund, hereby confirm that according to our 
records Tameside Metropolitan Borough Council as the administering authority of the Greater 
Manchester Pension Fund has held the above 8.$Set with The Northern Trust Company since 1st July 
2019, and the market value of the holding has been more than USD 2,000 since this date. 

Although there was a change of custodian on 111 July 2019 there has been no change in beneficial owner. 

Yours sincerely 

Cathy _Joseph 

Second Vice President 

The l~orthern Truot Company. llr.-d office· 50 Socth L11Sallv S~t. cr,,~ago, I;,nols OOU03 USA 
lneorporoted vvilh limited iabilil)' in...., U.S."" 11n Illinois t)enklng corpora(ior, uo~..,. number 0014019. UK -.>llshmen\ numo.,r DR001960. 
Nonhom Trus, Global Services SE is authonsod by the European Central Bonk an.:i subject 1, IJ',w pr ude11t1al ,;ur,erv,sicn of the European C otral Bank o1M the 
Luxeml>Ourg Coo>mission de Sur,a~anoo du Sec1air !'r1t11,t1• Aulllc,,sed "'1<I reg"°'ated D)' tr,e f-ll"l3nt'31 Cooct.lci ,'\u\ho,ity io the conduc; of ,a depos:!~ry .icl!v.ties. 



J.P.Morgan 

August 29, 2019 

To Who It May Concern, 

This lener is in response to the request received from Mr Mushfiqur Rahman, Investments Manager at the 
Greater Manchester Pension Fund. 

leas~a-ccBptthls letter as contrrnmtorrll'lat JPMorgan CMse Bank NA, London Branen ("JP Morgan"} was 
acting as global custodian for Tameside Metropolitan Borough Council in its capacity as the administering 
authority of the Greater Manchester Pension Fund ("GMPF") up until 30th June 2019. JP Morgan did not 
provide audited accounting valuation services for GMPF but can confirm that between 01Jul18 and 30Jun19, 
our custody records show that GMPF held shares of Walt Disney, ISIN US2546871060, and the balance was 
continually maintained to the value of over $2,000.00 during this time. 

Please note that this information is strictly confidential, is provided to the intended recipient at the request of 
GMPF and ts for informational purposes. 

Regards 

~ -· loin Lawrence 

Jl'M..-gui Ola.~ BMlk. Nlllion:il A~"'1, Lmuloo ftr.and, 
25 Blllk Sllttt. C:mary \Vhan, l.o!Mloo, i:Jli:J;lnd 1:14 5Jl' 

Tcl:+1-1 (0}20774:! !COO• Rlic:++l (0):?03,193 1~72 
(~'1unk.:,Ua:b\li.~C,JU~A WW!mmJi!dla:1Udy.MJ.il0lli."C'll ll l\"lbri;:J~-w:r.,·.0~(~1..t.l~l 

JL,,.;.c,w;o;,tr.,,,f\ir, l'""I.J!>J.ll \lib ln,d, N., llillll~RC$i<l,:r->l llT.lldlOfr-,, ~~Un:il<.,:1.0i,,,Jy \\,lu!t t.Mlir. t,I, S.O• 
-......in1,-~l,yll.:Ji=cid(',>n<l.,a/\i;Jnil)' 



STIFEL 
NICOLAUS 

WILLIAM E. TIENKEN 
FIRST VICE PRESIDENT/INVESTMENTS 

September 5, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 

To Whom It May Concern: 

RECEIVED 

SEP O 6 2019 

Please accept this Jetter as confirmation that our client, the Franciscan Sisters of Perpetual 
Adoration, has held shares of Walt Disney Co. common stock for the last year and plans to 
continue to hold it through next year's annual meeting. 

/ 

Sincer!iel1/i~ I/ 
YI I/ 1 

' ,.J ' (, /---i./ ,,--
Will Tie1'1kek L 
First Vice President/Investments 

STIFEL. NICOLAUS & COMPANY, INCORPORATED 

70 WEST MADISON STREET. SUITE 2400 I CHICAGO, ILLINOIS 60602 
(312) 454-3838 I (800) 745-7110 TOLL-FREE I (312) 454-3856 FAX I TIENKENW@STIFEL.COM 

.'vlEMRF.R Sire AND NYSE 



RECEJVED 

SEP O 6 2019 
•

First 
-Fiduciary 

I ALAN BRAVERMAN Investment Counse' Inc. <.Ylj i•u , \ -h To\e .... e Nc:'_'.l ✓c:' 
Park Center Plaza • 6100 Oak Tree Blvd. • Suite 185 • Cleveland, Ohio 44131 • (216) 643-9100 
l~uil!ling Wealth Through I )isciplincd Inwsting Sitl('(' 1975 • www.firstfiduciary.com 

September 5, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, California 91521-1030 

E>ear Mr.Braverman~-

This is to notify you that, as of September 5, 2019, the Franciscan Sisters of Perpetual 
Adoration have owned Walt Disney common stock continuously for one year from this 
date. I have been notified by filer that this same stock should be held through next 
year's annual meeting. 

Sincerely, 

Mary . 
President 

MFA/lac 

CC: Sue Ernster, FSPA Treasurer 



tt!(/!f ffeanciscan Sisters 
of Perpetual Adoration 

September 3, 2019 

Alan N. Braverman 
Corporate Secretary 
The Walt Disney Company 
500 South Buena Vista Street 
Burbank, California 91521-1030 

RE: Sharedholder proposal for 2020 Annual Meeting 

Dear Mr. Braverman: 

912 MarlwStrut La Crosse, WI 54601-4782 
PHONE 608-782-5610 FAX 608-782-6301 

EMAIL.fipa@fipa.org WEB51TE www.fipa.org 

RECEIVED 

SEP O 9 2019 

ALAN BRAVERMAN 
C,r:q:l'A\ --1-o 
J o \'i,._? ~c!j<G 

Peace and all good! As Franciscan Sisters of Perpetual Adoration and active members of the Interfaith 
Center on Corporate Responsibility, we continue to reflect our values, principles, and mission in our 
investment decisions. 

The Franciscan Sisters of Perpetual Adoration are therefore co-filing with the Sisters of St. Agnes the 
enclosed shareholder proposal, "Lobbying." I submit it for inclusion in the proxy statement for 
consideration and action by the shareholders at the 2020 annual meeting in accordance with Rule 14-a-8 
of the General Rules and Regulations of the Securities and Exchange Act of 1934. A representative of the 
shareholders will attend the annual meeting to move the resolution as required by SEC rules. Please note 
that the contact person for this resolution/proposal will be: Ruth Battaglia, CSA Justice, Peace, Integrity 
of Creation Coordinator. Contact information: rbattaglia@csasisters.org or 920-907-2315 

As verification that we are beneficial owners of common stock in Walt Disney, a separate letter from First 
Fiduciary, our portfolio custodian/record holder attesting to the fact. It is our intention to keep these 
shares in our portfolio at least until after the annual meeting. 

Respectfully yours, 

Susan M. Ernster, FSPA 
Vice President & Treasurer/CFO of the Franciscan Sisters of Perpetual Adoration 

CC: Ruth Battaglia, CSA 

Enclosure: Resolution 

Modern Live. . Sacred Traditions. 



Resolution Text . 
Whereas, we believe in full disclosure of Disney's direct and indirect lobbying 
activities and expenditures to assess whether Disney's lobbying is consistent with 
Disney's expressed goals and in the best interests of shareholders. 

Resolved, the shareholders of Walt Disney ("Disney") request the preparation of a 
report, updated annually, disclosing: 

1. Company policy and procedures governing lobbying, both direct and indirect, and 
grassroots lobbying communications. 

2. Payments by Disney used for (a) direct or indirect lobbying or (b) grassroots 
lobbying communications, in each case including the amount of the payment and 
the recipient. 

3. Description of management's decision making process and the Board's oversight 
for making payments described above. 

For purposes of this proposal, a "grassroots lobbying communication" is a 
communication directed to the general public that (a) refers to specific legislation or 
regulation, (b) reflects a view on the legislation or regulation and (c) encourages the 
recipient of the communication to take action with respect to the legislation or 
regulation. "Indirect lobbying" is lobbying engaged in by a trade association or 
othe r organization of which Disney is a member. 

Both "direct and indirect lobbying" and "grassroots lobbying communications" 
include efforts at the local, state and federal levels. 

The report shall be presented to the Governance and Nominating Committee and 
posted on Disney's website. 

Supporting Statement 

We encourage transparency in Disney's use of funds to lobby. Disney spent 
$34,055,000 from 2010 - 2018 on federal lobbying. This does not include state 
lobbying expenditures, where Disney also lobbies but disclosure is uneven or 
absent. For example, Disney spent $3,259,090 on lobbying in California from 2010 -
2018. And Disney also lobbies abroad, spending between €400,000 - €499,000 on 
lobbying in Europe for 2018. 

Disney serves on the board of NCTA - The Internet & Television Association, which 
spent $146 million on lobbying from 2010 - 2018, and belongs to the Chamber of 
Commerce ("Paris Pullout Pits Chamber against Some of Its Biggest Members," 



Bloomberg, June 9, 2017), which has spent over $1.5 billion on lobbying since 1998. 

Unlike peer group members Accenture, Cisco, Intel and Microsoft, Disney does not 
disclose memberships in, or payments to, trade associations, or the amounts used 
for lobbying. We believe Disney should reconsider its resistance to disclosure of its 
spending on public policy. 

We are concerned that Disney's lack of disclosure presents reputational risk when it 
contradicts company public positions. For example, Disney showed real leadership 
supporting the Paris Agreement on climate change ("Disney CEO lger Quits Trump 
Council over Climate Decision," CNBC, June 2, 2017), yet the Chamber opposed the 
Paris climate accord. A 2018 report looking at political engagement transparency 
rated Disney an "F" on responsible lobbying ("Disney, Huawei and EY among Worst 
Offenders in Disclosing Lobbying," The Guardian, November 25, 2018). As 
shareholders, we believe that companies, including Disney, should ensure there is 
alignment between their own positions and their lobbying, including through trade 
assoc1at1ons. I his proposal received 39.3 percent support in 2019 out of votes -ca- s~t- ----
for and against. 
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