
 
        January 31, 2024 
  
Lillian Brown  
Wilmer Cutler Pickering Hale and Dorr LLP 
 
Re: The Walt Disney Company (the “Company”) 

Incoming letter dated November 22, 2023 
 

Dear Lillian Brown: 
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by Thomas Strobhar for inclusion in 
the Company’s proxy materials for its upcoming annual meeting of security holders. 
 
 The Proposal requests that the board of directors consider listing on the 
Company’s website any recipient of $10,000 or more of direct contributions, excluding 
employee matching gifts. 
 
 There appears to be some basis for your view that the Company may exclude the 
Proposal under Rule 14a-8(i)(11). We note that the Proposal is substantially duplicative 
of a previously submitted proposal by the National Center for Public Policy Research (the 
“Prior Proposal”). If the Company includes the Prior Proposal in its 2024 proxy 
materials, we will not recommend enforcement action to the Commission if the Company 
omits the Proposal from its proxy materials in reliance on Rule 14a-8(i)(11). 
 

Copies of all of the correspondence on which this response is based will be made 
available on our website at https://www.sec.gov/corpfin/2023-2024-shareholder-
proposals-no-action. 
 
        Sincerely, 
 
        Rule 14a-8 Review Team 
 
 
cc:  Thomas Strobhar 
 

https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2023-2024-shareholder-proposals-no-action


 

 

 

 
 

 

Lillian Brown 
 

+1 202 663 6743 (t) 
+1 202 663 6363 (f) 
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November 22, 2023  

 
Via Online Shareholder Proposal Form 
 
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 Thomas Strobhar 
 

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 2024 annual meeting of shareholders (the “Proxy Materials”), 
the enclosed shareholder proposal and supporting statement (collectively, the “Duplicate 
Proposal”) submitted by Thomas Strobhar (the “Proponent”) requesting that the Company 
consider listing on the Company website any recipient of $10,000 or more of direct 
contributions, excluding employee matching gifts.  
 
The Company respectfully requests that the staff of the Division of Corporation Finance (the 
“Staff”) of the U.S. 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 Duplicate Proposal from its Proxy Materials pursuant to Rule 14a-8(i)(11) of the 
Securities Exchange Act of 1934, as amended (the “Exchange Act”), on the basis that the 
Duplicate Proposal substantially duplicates an earlier-submitted proposal by another proponent 
for which the Company has requested no-action relief, and if such relief is not granted, the 
Company intends to include such earlier-submitted proposal in its Proxy Materials.  
 
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 
Duplicate Proposal (attached as Exhibit A to this letter), and is concurrently sending a copy to 
the Proponent. 
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Background 
 
On September 18, 2023, the Company received the Duplicate Proposal from the Proponent. The 
Duplicate Proposal states in relevant part as follows: 
 

Resolved: The Proponent requests that the Board of Directors consider listing on the 
Company website any recipient of $10,000 or more of direct contributions, excluding 
employee matching gifts. 

 
Basis for Exclusion 
 
The Duplicate Proposal may be excluded pursuant to Rule 14a-8(i)(11) because it 
substantially duplicates an earlier submitted proposal for which the Company has requested 
no-action relief, and if such relief is not granted, the Company intends to include such earlier-
submitted proposal in its Proxy Materials. 
 
On July 26, 2023, prior to receiving the Duplicate Proposal, the Company received a 
substantially identical proposal (attached as Exhibit B to this letter) from the National Center for 
Public Policy Research (the “Prior Proposal,” and together with the Duplicate Proposal, the 
“Proposals”).  The Prior Proposal requests “that the Company list the recipients of corporate 
charitable contributions of $5,000 or more on the Company’s website, along with the amount 
contributed and any material limitations or monitoring of the contributions.” The Company has 
separately submitted a request for no-action relief with regard to the Prior Proposal, on the basis 
that the Prior Proposal seeks to micromanage the company.  However, if the Staff does not 
concur in the Company’s view that the Prior Proposal is excludable pursuant to Rule 14a-8(i)(7), 
the Company intends to include the Prior Proposal in its Proxy Materials. 
 
Rule 14a-8(i)(11) provides that a shareholder proposal may be excluded 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 to an issuer by 
proponents acting independently of each other.”  Commission Release No. 12999 (November 22, 
1976).  When two substantially duplicative proposals are received by a company, the Staff has 
indicated that the company may exclude from its proxy materials the proposal it received later, 
unless the earlier proposal may otherwise be excluded.  See, e.g., Great Lakes Chemical Corp. 
(March 2, 1998) and Pacific Gas and Electric Co. (January 6, 1994).   
 
A later proposal may be excluded as substantially duplicative of an earlier proposal despite 
differences in terms or breadth and despite the proposals requesting different actions.  See, e.g., 
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McDonald’s Corporation (April 3, 2023) (concurring in exclusion of a proposal under Rule 14a-
8(i)(11) requesting a report detailing lobbying procedures including the company’s payments to 
certain tax-exempt organizations as substantially duplicative of a proposal that did not request 
information about such payments); PepsiCo, Inc. (March 7, 2023) (concurring in exclusion under 
Rule 14a-8(i)(11) of a proposal relating to an independent board chair as substantially 
duplicative of a proposal despite the use of different words to phrase their shared request); 
Amazon.com, Inc. (April 6, 2022) (concurring in exclusion under Rule 14a-8(i)(11) of a proposal 
requesting the board commission an independent third-party audit on workplace health and 
safety, evaluating productivity quotas, surveillance practices, and the effects of these practices on 
injury rates and turnover as substantially duplicative of a proposal requesting the board 
commission an independent audit and report of the working conditions and treatment that 
warehouse workers face); Exxon Mobil Corporation (March 13, 2020) (concurring in exclusion 
under Rule 14a-8(i)(11) of a proposal as substantially duplicative where the Staff explained that 
“the two proposals share a concern for seeking additional transparency from the [c]ompany 
about its lobbying activities and how these activities align with the [c]ompany’s expressed policy 
positions” despite the proposals requesting different actions); Exxon Mobil Corporation (March 
9, 2017) (concurring in exclusion under Rule 14a-8(i)(11) of a proposal requesting a report on 
the company’s political contributions as substantially duplicative of a proposal requesting a 
report on lobbying expenditures); and Wells Fargo & Company (February 8, 2011) (concurring 
in exclusion under Rule 14a-8(i)(11) of a proposal seeking a review and report on the company’s 
loan modifications, foreclosures, and securitizations as substantially duplicative of a proposal 
seeking a report that would include “home preservation rates” and “loss mitigation outcomes,” 
which would not necessarily be covered by the other proposal).  The Staff has traditionally 
referred to Rule 14a-8(i)(11)’s substantial duplication standard as assessing whether the later 
proposal presents the same “principal thrust” or “principal focus” as a previously submitted 
proposal. See Pacific Gas and Electric Company (February 1, 1993). 
 
The Proposals share the same principal thrust or focus in that they both request that the Company 
list recipients of charitable giving contributions on the Company’s website.  The Duplicate 
Proposal is slightly narrower than the Prior Proposal in that it has a higher disclosure threshold 
amount, does not seek disclosure of the exact contribution amount or any material limitations or 
monitoring of the contributions, and excludes disclosure of employee matching gifts, which are 
captured in the Prior Proposal.  However, these differences do not alter or detract from the shared 
principal thrust or focus of the Proposals, which is to require extremely detailed lists of the 
recipients of charitable contributions by the Company. 
 
While the Company believes, as described above, that the Prior Proposal may be excluded as 
seeking to micromanage the Company pursuant to Rule 14a-8(i)(7), if the Staff does not concur 
in the Company’s view, the Company intends to include the Prior Proposal in its Proxy 
Materials.  Excluding the Duplicate Proposal would be in keeping with the purpose of Rule 14a-
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8(i)(11), which, as noted above, 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.”  Commission Release No. 34-12999 (November 22, 1976). 
 
Accordingly, and in light of the above precedent, the Duplicate Proposal may be excluded 
pursuant to Rule 14a-8(i)(11) in the event the Company is required to include the Prior Proposal 
in its Proxy Materials, on the basis that the Duplicate Proposal substantially duplicates the Prior 
Proposal. 
 
Conclusion 
 
For the foregoing reasons, and consistent with the Staff’s prior no-action letters, we respectfully 
request that, if the Staff does not concur with the Company’s view that the Prior Proposal is 
excludable pursuant to Rule 14a-8(i)(7), the Staff concur that it will take no action if the 
Company excludes the Duplicate Proposal from its Proxy Materials pursuant to Rule 14a-
8(i)(11), on the basis that the Duplicate Proposal substantially duplicates the Prior Proposal.  
 
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 Duplicate Proposal from its Proxy Materials, please do 
not hesitate to contact me at lillian.brown@wilmerhale.com or (202) 663-6743. 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 Secretary  

The Walt Disney Company 
 
Thomas Strobhar 
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