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NOTICE OF EXEMPT SOLICITATION 
Pursuant to Rule 14a-103 

 
Name of the Registrant: The Walt Disney Company 
Name of persons relying on exemption: National Legal and Policy Center 
Address of persons relying on exemption: 107 Park Washington Court, Falls Church, VA 22046 
 
Written materials are circulated to interested parties under guidelines related to Rule 14a-6(g) 
(1) promulgated under the Securities Exchange Act of 1934. Reporter of this notice does not 
beneficially own more than $5 million of securities in the Registrant company. Submission of this 
report to the Securities and Exchange Commission is not required of this shareholder under the 
terms of the Rule. 
 
Notice of Independent Exempt Solicitation: This communication is a private, exempt 
solicitation being circulated independently by the National Legal and Policy Center (“NLPC”). 
It is not being filed with the SEC pursuant to revised C&DI 126.06. This material is provided 
solely for your independent research and does not constitute a request for proxy authority. 
 
Section 13(d) Non-Coordination: NLPC is acting unilaterally. This communication does not 
create, and is not intended to create, a “group” for purposes of Section 13(d) of the Exchange 
Act. NLPC does not seek any agreement, arrangement, or understanding regarding the voting or 
disposition of securities. Recipients are expected to make their own independent voting 
decisions. 
 

 
 
PROXY MEMORANDUM 
 
TO: Shareholders of The Walt Disney Company 
RE: The case for voting FOR Proposal 6 on the 2026 Proxy Ballot (“Request for Cumulative 
Voting for Board Elections”) 
 
This is not a solicitation of authority to vote your proxy. Please DO NOT send us your proxy 
card; National Legal and Policy Center is not able to vote your proxies, nor does this 
communication contemplate such an event. NLPC urges shareholders to vote for Proposal 
6 following the instructions provided on management’s proxy mailing. 
 
The following information should not be construed as investment advice. 
 
Photo credits follow at the end of the report. 
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National Legal and Policy Center (“NLPC”) urges shareholders to vote FOR Proposal 6 
(“Proposal”), which it sponsors and is explained on Page 92 of the proxy statement, on the 2026 
proxy ballot of The Walt Disney Company (“Disney” or the “Company”).1 The “Resolved” 
clause of the proposal states: 
 

Shareholders recommend the Board of Directors take the steps necessary to adopt 
cumulative voting in the election of directors at The Walt Disney Company (“Disney”). 
This could include amending the certificate of incorporation, bylaws and/or other 
applicable documents as needed to state that, in any election of directors, each 
shareholder shall be entitled to a number of votes equal to the number of shares owned 
multiplied by the number of directors to be elected, and that shareholders may allocate 
such votes among one or more nominees at their discretion, as permitted by applicable 
law. 

 
Introduction 
 
NLPC urges shareholders to support Proposal 6 
on the 2026 proxy ballot to establish a more 
accountable governance structure at The Walt 
Disney Company. By implementing cumulative 
voting, owners can pool their votes in favor of 
one or more specific candidates they believe 
better represent their governance perspectives, 
with the hope that the monolithic slate chosen by 
the Board is less likely to be entrenched long-
term. In the case of Disney, this structural 
reform addresses the persistent gap between what should be the benefits from Disney’s unique 
competitive advantages, and its disappointing financial performance in recent years. A board 
with less insularity and differing perspectives will be better equipped to provide necessary 
oversight, challenge management complacency, and curtail the progressive politics that have 
damaged Disney’s brand. As investor demand for greater transparency and accountability 
reaches historic levels, adopting this mechanism is a vital step toward restoring the Company’s 
integrity and market position. 
 
The Case for Cumulative Voting 
 
After several years of moribund stock performance, shareholders should by now recognize that 
Disney’s governance structure needs significant reform to ensure true accountability. Cumulative 
voting is a straightforward, widely understood governance mechanism that strengthens board 
accountability to all shareowners, and ensures that the voices of long-term minority shareholders 
are not merely heard, but effectively represented in the boardroom. 
 
Under the current voting standard, a simple majority of shares—aggregated with the help of 
large asset managers who rarely, if ever, question or challenge management—dictates the 

 
1 “2026 Notice of Annual Meeting and Proxy Statement,” January 22, 2026, The Walt Disney Company. See 
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001744489/dbbc57db-86d4-4dfc-8abb-93adb629d57a.pdf  
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election of one hundred percent of the director seats. Consequently, other shareholders find their 
voting power diluted across the entire Board slate, especially since elections are uncontested. 
This system silences minority perspectives and insulates the Board from healthy, competitive 
challenges. 
 
Modern boards – especially Disney’s – are susceptible to groupthink. Instead of focusing on 
fiduciary duties and bottom-line results, these parochial boards often prioritize prevailing social 
trends or executive preferences. This is a dangerous path for a public company. It results in a 
boardroom that ignores the diverse views of its actual owners. 
 
Cumulative voting offers a structural solution to this problem. By allowing shareholders to 
aggregate their votes for a single candidate (or a few of them), it ensures that independent voices 
can gain a seat at the table. Shareholders can exercise voting power over the board’s composition 
commensurate with their economic stake in the company. 
 
Cumulative voting may produce governance benefits even if it does not result in immediate 
changes to board composition. Cumulative voting may affect incentives and behavior: directors 
and management understand that a meaningful minority of shareholders is not automatically 
relegated to symbolic opposition. When shareholders can organize around a candidate, the board 
has stronger reasons to engage substantively with shareholder concerns—governance, risk 
oversight, capital allocation discipline, and strategic accountability—rather than treating these 
concerns as transient or easily outvoted. In that sense, cumulative voting functions as a structural 
feedback mechanism that encourages better responsiveness and reduces the risk of complacency. 
 
Cumulative voting also helps address a basic problem in modern public-company governance: it 
is often “all or nothing.” Under many prevailing election structures, a shareholder bloc must 
either accept the board’s nominees as presented or mount a costly, time-consuming contest to 
change board composition. Even with improvements such as the SEC’s universal proxy 
framework, contests can remain expensive and disruptive, particularly for shareholders who are 
not professional activists. Cumulative voting offers an intermediate option that can reduce the 
need for maximum escalation. 
 
This intermediate option is especially relevant in an era when board accountability has become a 
dominant theme of shareholder engagement. Investors have increasingly focused on governance 
reforms—board structure, independence, responsiveness, and oversight competence—because 
boards are the primary locus of accountability when performance disappoints or risks are 
mismanaged. Against that backdrop, cumulative voting fits naturally within the broader 
governance reform movement. 
 
Critically, cumulative voting should not be caricatured as a mechanism that guarantees “special 
interests” a seat. It guarantees nothing. It simply allows shareholders to express their preferences 
more efficiently. A shareholder group still needs meaningful economic support to elect a 
director, and cumulative voting does not create representation out of thin air. Rather, cumulative 
voting allows minority shareholders to rightfully translate economic ownership into boardroom 
representation. In that respect, cumulative voting can strengthen legitimacy. If a director is 
elected through cumulative voting, that director has demonstrated meaningful shareholder 
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support—support that would otherwise be scattered and rendered ineffective by vote-splitting 
across multiple seats. 
 
Cumulative voting is further explained by global governance experts. The Securities and 
Exchange Commission has noted that cumulative voting “helps strengthen the ability of minority 
shareholders to elect a director.”2 Similarly, the International Finance Corporation, a member of 
the World Bank Group, defines cumulative voting as a “voting system that gives minority 
shareholders more power.”3 Even the G20/OECD Principles of Corporate Governance highlight 
that cumulative voting is an internationally common provision to protect minority shareholders 
that has "proven effective.”4  
 
Institutional Shareholder Services (ISS) recommends that shareholders “Generally vote against 
management proposals to eliminate cumulative voting, and for shareholder proposals to restore 
or provide for cumulative voting.”5 This aligns with a growing movement toward board reform 
facilitated by the SEC’s adoption of universal proxy card rules in 2021,6 which made it much 
easier for outside investors to mount proxy campaigns. Market analysis confirms that investors 
are increasingly seeking reform; Lazard’s Annual Review of Shareholder Activism 2025 notes 
that board change remains the most prominent activist demand globally.7 
 
The appetite for governance reform is quantifiable and rising. Ernst & Young noted in its review 
of the 2025 proxy season that average support for governance proposals at S&P 1500 companies 
jumped from 31% in 2023 to 41% in 2025, with 56% of the proposals exceeding the 30% 
support level—a threshold at which most boards take notice.8 Furthermore, the Harvard Law 
School Forum posted a 2025 Proxy Season in Review written by partners at Debevoise & 
Plimpton LLP, which indicates that “support for governance-related proposals increased, with 
51% of shareholders supporting these proposals on average, up from the 36% average support 
rate for the 2024 season.”9 These figures demonstrate that shareholders desire governance reform 
to enhance representation and strengthen accountability. Adopting cumulative voting is the 
logical next step in this trajectory, ensuring that Disney’s Board remains ideologically diverse, 
responsive, and resistant to the stagnation that threatens long-term shareholder value. 

 
2 “Cumulative Voting,” Securities and Exchange Commission (viewed Feb. 9, 2026). See 
https://www.investor.gov/introduction-investing/investing-basics/glossary/cumulative-voting  
3 International Finance Corporation. “Corporate Governance: Success Stories in Europe and Central Asia.” See 
https://www.ifc.org/content/dam/ifc/doc/mgrt/cg-eca-successstories-final-0415.pdf  
4 G20/OECD. “Principles of Corporate Governance,” September 2023. See 
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/09/g20-oecd-principles-of-corporate-
governance-2023_60836fcb/ed750b30-en.pdf  
5 Institutional Shareholder Services. “SRI Proxy Voting Guidelines,” December 26, 2025. See 
https://www.issgovernance.com/file/policy/active/specialty/SRI-US-Voting-Guidelines.pdf  
6 Securities and Exchange Commission. “SEC Adopts New Rules for Universal Proxy Cards in Contested Director 
Elections,” November 17, 2021. See https://www.sec.gov/newsroom/press-releases/2021-235  
7 Lazard Inc. “Annual Review of Shareholder Activism 2025,” January 5, 2026. See 
https://www.lazard.com/research-insights/annual-review-of-shareholder-activism-2025/  
8 EY Center for Board Matters. “2025 Proxy Season Review: Four Key Takeaways,” Ernst & Young, July 2025. See 
https://www.ey.com/content/dam/ey-unified-site/ey-com/en-us/campaigns/board-matters/documents/ey-cbm-2025-
proxy-review-final-us-score-us.pdf  
9 Hicks, Simone S.; Pedersen, Benjamin; Rodel, Paul. “2025 Proxy Season in Review,” Harvard Law School Forum 
on Corporate Governance, August 26, 2025. See https://corpgov.law.harvard.edu/2025/08/26/2025-proxy-season-in-
review/  
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Disney’s Underperformance Despite Potent Competitive Advantages 
 
Disney’s financial performance in recent years has disappointed. Since the $71-billion Fox 
transaction closed in March 2019, total shareholder return has gone backward. Disney finished 
fiscal 2019 at $142.26 a share, while as of January 29 it traded near $110—a roughly 22% slide, 
while the S&P 500 gained roughly 142% over the same span.10 11 Operating performance has 
deteriorated as well. Diluted EPS fell from $8.36 in FY2018 to $6.85 in FY2025. Return on 
assets, which was 13.4% in 201812 (the last fiscal year before the merger with Fox), sank below 
3% for most of 2022-2024 before only partially recovering to 6.30% this past year.13 
 
Shareholders should consider such underperformance inexcusable. Disney’s success relies on a 
one-of-a-kind relationship between brand and customer. The Company could monetize its 
extremely valuable intellectual property far better than it does, in addition to capitalizing on its 
iconic history of storytelling innovation built on founder Walt Disney’s original vision14 15 for 
world-class entertainment that caters to a family audience. Disney’s moat should facilitate 
industry dominance amidst a changing entertainment paradigm. 
 

Disney has outpaced the field in building beloved 
brands that generate strong returns long after their 
release. Case in point, Disneyland opened in 1955 
as the world’s first theme park, and continues to be 
a major driver of the Company’s revenue.16 The 
Disney Experiences division was the source of 
38% of Disney’s total revenue and 57% of 
operating income in 2025.17 The substantial delta 
between Experiences’ revenue and operating 
income is a testament to the disproportionately 
high margins Disney can command for 

downstream entertainment consumption once a popular brand is established. Disneyland 
spawned numerous copycats, yet the revenue and scale of Experiences still dwarfs its nearest 
competitors.18 Disney Experiences alone represents a massive competitive advantage over every 

 
10 See https://finance.yahoo.com/quote/DIS/  
11 See https://finance.yahoo.com/quote/%5ESPX/  
12 See https://finbox.com/WBAG:DIS/explorer/roa/  
13 See https://finviz.com/quote.ashx?t=DIS&p=d  
14 Loftus, George. “The Keys of Walt Disney's Mickey Mouse Leadership,” Forbes, May 22, 2014. See 
https://www.forbes.com/sites/geoffloftus/2014/05/22/mickey-mouse-leadership/  
15 Tangcay, Jazz. “Imagineers Keep Walt Disney’s Vision Alive by Finding ‘the Magic and Power That Exists in the 
Real World,’” Variety, July 16, 2025. See https://variety.com/2025/biz/focus/disney-imagineers-walt-disney-vision-
1236460292/  
16“Disneyland at 70: ‘A Truly Revolutionary Concept,’” The Walt Disney Company, July 21, 2025. See 
https://thewaltdisneycompany.com/building-disneyland/  
17 Form 10-K, November 13, 2025, The Walt Disney Company. See 
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001744489/000174448925000155/dis-20250927.htm#fact-
identifier-1119  
18 Baldwin, Shane; Burris, Devan; Reginato, Jason. “Will Disney and Universal’s massive theme park investments 
pay off?” CNBC, June 8, 2025. See https://www.cnbc.com/video/2025/06/08/will-disney-and-universals-massive-
theme-park-investments-pay-off.html  
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other major entertainment company, which cannot transfer on-screen success to real life demand 
at even a fraction of Disney’s capability. 

 
Further, Disney has demonstrated that it monetizes IP through merchandising and product 
licensing at a leading rate. Industry estimates place Disney as the number one global brand 
licensor, with four times the product sales of rival Warner Bros. Discovery.19 Lastly, many of 
Disney’s physical releases (VHS, DVD, etc.) have become instant classics, generating significant 
revenue well after the theatrical run ends. According to Bloomberg’s reporting in 1998 on The 
Lion King four years after its 1994 release (figures have not been adjusted for inflation):20 

 
This is how it’s supposed to work: The Walt Disney Co. made The Lion King for $55 
million in 1994. The animated movie took in $313 million in U.S. theaters and $454 
million abroad, sold $520 million worth of videos, and was a main attraction on cable's 
Disney Channel. Fans spent $3 billion on Lion King merchandise. The Disney-produced 
soundtrack sold 11 million copies, and Disney used the film again in September, 1996, to 
boost the ratings of its struggling ABC network. 

 
And The Lion King is still roaring. In November, the Broadway musical debuted in a new 
Disney-run theater in Times Square. Within days, tickets with a face value of $70 were 
being scalped for $1,000 each, and Disney is toying with the idea of staging additional 
productions to meet the overwhelming demand.  

 
In sum, every Disney innovation has the potential to find so many more ways to become a 
success. The network effect between theatrical releases, at-home entertainment, in-person 
experiences, and merchandise further reinforces the Company’s competitive advantage. 
 
Disney’s structural edge in cultivating and monetizing high value IP places it in perfect position 
to take advantage of the shift to streaming that has accelerated across the entertainment industry 
over the last decade and disrupted the legacy entertainment model.21 The value of an entire 
library now matters more than any singular release. Thus, the major streaming players have spent 
years building their catalogues at steep operating losses,22 and streaming services are only now 
beginning to reach profitability.23 Services risk churn without a constant flow of new content to 
keep their subscribers engaged. New content means premier movies and TV shows24 or big-

 
19 “The Top Global Licensors Report 2024,” License Global, July 25, 2025. See 
https://www.licenseglobal.com/rankings-lists/top-150-leading-licensors  
20 Grover, Ronald. “The Entertainment Glut,” Bloomberg, February 15, 1998. See 
https://www.bloomberg.com/news/articles/1998-02-15/the-entertainment-glut  
21 Arkenburg, Chris; Cutbill, David; Loucks, Jeff; Westcott, Kevin. “The Future of Movies in a Post-Pandemic 
World,” The Wall Street Journal, January 28, 2021. See https://deloitte.wsj.com/riskandcompliance/the-future-of-
movies-in-a-post-pandemic-world-01611864132  
22 Flint, Joe. “Netflix, Facing Reality Check, Vows to Curb Its Profligate Ways,” The Wall Street Journal, April 21, 
2022. See https://www.wsj.com/business/media/netflix-facing-reality-check-subscriber-loss-stock-plummet-cut-
costs-vows-to-curb-its-profligate-ways-11650547424  
23 Rattner, Nate; Simonetti, Isabella. “Streamers Are Finally Making Money. For Consumers, It’s Getting Messier,” 
The Wall Street Journal, May 21, 2025. See https://www.wsj.com/business/media/streamers-are-finally-making-
money-for-consumers-its-getting-messier-5aa54c8f  
24 Krouse, Sarah; Rattner, Nate. “TV’s Golden Era Proved Costly to Streamers,” The Wall Street Journal, July 5, 
2023. See https://www.wsj.com/business/tvs-golden-era-proved-costly-to-streamers-87353c61  
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ticket live sports25 at exorbitant prices, with no end in sight. Many of these services are caught on 
a content treadmill they may be unable to sustain.26 27 

 
By contrast, Disney’s high value IP has the 
unique potential to drive abnormally high rewatch 
rates—the key to keeping subscribers engaged at 
a manageable cost. Timeless franchises such as 
Snow White, Star Wars, and Toy Story have 
become multi-generational touchstones that 
parents can re-introduce to their children. Each 
revisit reduces churn without requiring a fresh 
production, allowing Disney to sidestep the 
ruinous fresh content treadmill that traps many 
rivals. Repeat viewing on Disney+ 
simultaneously reignites demand for park attractions, cruises, merchandise, and sequels, creating 
powerful synergy between Disney’s businesses. In a world where the depth, durability, and 
cross-platform resonance of a library now decide streaming winners, Disney possesses a 
catalogue extraordinarily capable of sustaining engagement organically. 
 
What makes Disney’s poor recent record inexcusable is not that the Company encountered 
adversity. Every company does. But leadership has failed to adequately explain why the 
Company has been unable to rebound, or why the current board of directors should not be held 
accountable for what has been an extended run of underperformance. 
 
For example, the COVID pandemic wreaked immediate operational disruption on the real 
economy, when Disney especially felt the blow to its Parks, Experiences and Products and 
theatrical distribution. Disney’s FY2020 reporting quantified a severe hit: the company estimated 
that the most significant impact of COVID on FY2020 operating results was an approximately 
$6.9 billion detriment to operating income at Parks, Experiences and Products due to closures 
and capacity constraints.28 However, Disney has failed to explain why, years later, shareholder 
returns remain structurally impaired versus broad equities, nor why Disney’s competitors reaped 
the benefits of greater internet media consumption29 while Disney has been unable to 
capitalize.30 As stated earlier, the Company’s market capitalization still has not recovered to pre-
COVID marks, despite the historic bull run across the rest of the market. One might think that 

 
25 Barrington, Talia. “Data, dollars and dunks: why NBC, Amazon and ESPN paid $76bn for NBA rights,” The 
Guardian, July 26, 2024. See https://www.theguardian.com/sport/article/2024/jul/26/data-dollars-and-dunks-why-
nbc-amazon-and-espn-paid-76bn-for-nba-rights  
26 Flint, Joe; Sharma, Amol. “Peak TV Is Over. A Different Hollywood Is Coming,” The Wall Street Journal, 
September 30, 2023. See https://www.wsj.com/business/media/hollywood-writers-guild-strike-peak-tv-ai-e29b6278  
27 Jarvey, Natalie; Press, Joy. “TV’s Streaming Bubble Has Burst, Writers Are Striking, and Everybody Is Freaking 
Out,” Vanity Fair, May 1, 2023. See https://www.vanityfair.com/hollywood/2023/05/tv-streaming-bubble-has-burst-
writers-strike-loom  
28 “Fiscal Year 2020 Annual Financial Report,” The Walt Disney Company, October 3, 2020. See 
https://thewaltdisneycompany.com/app/uploads/2021/01/2020-Annual-Report.pdf  
29 See https://finance.yahoo.com/quote/NFLX/  
30 Faris, James. “Disney streaming viewership has been stagnant — but the company has plans to jump-start 
growth,” Business Insider, December 30, 2025. See https://www.businessinsider.com/disney-streaming-
engagement-viewership-growth-hulu-integration-ai-generated-video-2025-12  
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the successful November 2019 debut of Disney Plus31 would have been perfectly timed to 
mitigate the COVID losses in its other businesses. That was not the case. 
 
In 2023, NLPC circulated to investors an exempt solicitation in opposition to the entirety of 
Disney’s board of directors.32 We questioned whether the board was being honest with itself 
regarding the sources of the Company’s poor performance. While NLPC recognizes that the 
COVID pandemic accelerated industry-changing trends that have negatively affected Disney’s 
movie and TV businesses, cord-cutting was expected even before the pandemic. Leadership 
failed to set the Company up for success in the streaming world, even though the competitive 
advantages already discussed should have put Disney in a favorable position. It appears that 
Disney’s leadership is eager to blame macroeconomic factors that are conveniently outside its 
sphere of control for the Company’s underwhelming results. Meanwhile, it has ignored the brand 
damage it has brought upon itself by embracing woke politics that board members may 
personally support, but customers may avoid: 

 
At NLPC, we contend that Disney has lit “money on fire” (as MoffettNathanson put it) in 
ways other than just the business decisions it has made. Namely, the Company has 
squandered, wasted, devalued and ruined much of its content and beloved brands with the 
pursuit of a far-left political agenda – known in current-day parlance as “wokeness.” 33 

 
Disney’s extended run of box office flops underscores this point. The year 2019 was a record 
year for both Disney and the global box office, powered by big-name “event” movies.34 While 
the broader American theater business has struggled to recover to those pre-COVID levels,35 
“event” movies such as Barbie, Oppenheimer, Inside Out 2, Zootopia 2, and Deadpool & 
Wolverine,36 can still be highly profitable. The latter three were Disney movies, proving that the 
Company can produce hits when it really tries. More often than not, movies with “woke” 
components are the ones that fall short of expectations at the box office.37 
 

 
31“Disney+ Sees Extraordinary Consumer Demand with More Than 10 Million Sign-Ups,” The Walt Disney 
Company, November 12, 2019. See https://press.disneyplus.com/news/dtci-disney-plus-sign-ups  
32 See https://www.sec.gov/Archives/edgar/data/1958085/000109690623000537/nlpc_px14a6g.htm  
33 See https://www.sec.gov/Archives/edgar/data/1958085/000109690623000537/nlpc_px14a6g.htm  
34 Vary, Adam B. “Disney Explodes Box Office Records with $11.1 Billion Worldwide for 2019,” Variety, January 
2, 2020. See https://variety.com/2020/film/box-office/disney-global-box-office-2019-1203453364/  
35 Masunaga, Samantha. “Even ‘Avatar: Fire and Ash’ can’t lift 2025 box office out of pandemic-crisis doldrums,” 
Los Angeles Times, December 29, 2025. See https://www.latimes.com/entertainment-arts/business/story/2025-12-
29/even-avatar-fire-ash-cant-lift-2025-box-office-out-of-pandemic-crisis-doldrums  
36 Box Office Mojo. “Top Lifetime Grosses,” as of January 26, 2026. See 
https://www.boxofficemojo.com/chart/top_lifetime_gross/   
37 Schwartzel, Erich. “Disney’s New ‘Snow White’ Movie Is Making Pretty Much Everyone Mad,” March 20, 2025, 
Wall Street Journal. See https://www.wsj.com/arts-culture/film/disneys-new-snow-white-movie-is-making-pretty-
much-everyone-mad-ae09c528   
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When asked about such flops in 2025, CEO Robert 
Iger (also a member of the board) responded that 
“Obviously, not every film works. We know that. 
We’ve been around long enough to understand 
that.”38 In 2023, Mr. Iger had a different 
explanation. According to CNBC:39 
 
“The experience of accessing [the films] and 
watching them in the home is better than it ever 
was,” he told Andrew Ross Sorkin at The New 
York Times’ DealBook Summit. “And [it’s] a 

bargain when you think about it. Streaming Disney+ you can get for $7 a month. That’s a 
lot cheaper than taking your whole family to a film. So, I think the bar is now raised in 
terms of quality about what gets people out of their homes, into movie theaters.” 
 
Quality has been an issue for Disney since it launched its streaming service in late 2019. 
In increasing its output to feed Disney+, Iger said the company “diluted” its quality, 
particularly when it came to its Marvel Cinematic Universe features. He said pandemic-
related restrictions made it difficult for executives to oversee its increased number of film 
and television productions. 
 
“‘The Marvels’ was shot during Covid,” he explained. “There wasn’t as much 
supervision on the set, so to speak, where we have executives [that are] really looking 
over what’s being done day after day after day...” 
 
Iger also defended Disney’s theatrical output, suggesting it was a victim of its own 
success after having dominated the film business for a decade before Covid. 
 
“And I’m not sure another studio will ever achieve some of the numbers that we 
achieved. I mean, we got to the point where if a film didn’t do a billion dollars in global 
box office, we were disappointed,” he said. “That’s an unbelievably high standard and I 
think we have to get more realistic.” 
 

Mr. Iger also blamed Disney’s declining film quality as a glut of sequels overwhelmed audiences 
and reduced interest. According to Business Insider:40 

 
“I’m mindful of the fact that our performance, from a quality perspective, wasn’t up to 
the standards we set for ourselves,” the CEO said during the House of Mouse’s fourth 
quarter earnings call on Wednesday... 

 
38 Maheshwari, Disheeta. “Disney CEO Describes Upcoming Movie Slate, Reacts to Recent Flops,” 
Comingsoon.net, November 24, 2025. See https://www.comingsoon.net/movies/news/2066383-disney-ceo-bob-iger-
box-office-flops-reaction-movie-slate  
39 Whitten, Sarah. “Bob Iger says ‘The Marvels’ had little ‘supervision’ and Disney has made too many sequels,” 
CNBC, November 29, 2023. See https://www.cnbc.com/2023/11/29/iger-explains-marvels-flop-too-many-disney-
sequels.html  
40 Berg, Madeline. “Bob Iger admits Disney's movies aren't all that good anymore,” Business Insider, November 8, 
2023. See https://www.businessinsider.com/bob-iger-admits-disney-movies-have-been-bad-2023-11  
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“Quantity can be actually a negative when it comes to quality, and I think that’s exactly 
what happened. We lost some focus,” he admitted. 

 
The broader point that NLPC is making is that Disney’s leadership has been unable to provide an 
explanation for its lackluster performance because it has not really tried. COVID restrictions, 
cord-cutting, too many sequels, and reduced box office ticket volume are some of the excuses 
that Disney has used to avoid accepting the reality that its films no longer “work” because 
audiences have come to distrust Disney’s brand as a source of quality content free from political 
agendas.41 Even as he promised in 2024 that “woke” Disney was over, Mr. Iger continued to tout 
the party line of “fostering acceptance.” His word games are an insult to Disney’s customers. 
 
Which raises our next point of concern: Disney’s board brought Mr. Iger back as CEO in 2022 to 
right what was a floundering ship. From our perspective, Mr. Iger has failed to achieve this 
objective. He was initially brought on for two years with a mandate from the board to “set the 
strategic direction for renewed growth and to work closely with the Board in developing a 
successor to lead the Company at the completion of his term.”42 
 

Three and a half years later, he has not restored the 
value of Disney’s brand, nor has he returned the 
Company to the financial performance that 
shareholders had come to expect. Regardless, his 
compensation continues to rise43 as the board has 
announced that his successor will be Josh 
D’Amaro, currently in charge of the theme parks 
and cruise ships.44 The transition, which will occur 
on March 18,45 should not alleviate investors’ 
concerns, as the politically leftist executive Dana 
Walden was elevated to a new position which will 

leave her in charge of creative output, serving as second-in-command to Mr. D’Amaro.46 
 

 
41 Chesser, Paul. “Rewriting Bob Iger’s Rewriting of His History at Disney,” National Legal and Policy Center, 
Nov. 7, 2025. See https://nlpc.org/corporate-integrity-project/rewriting-bob-igers-rewriting-of-his-history-at-disney/  
42 Canal, Allie. “Disney stock soars after Bob Iger returns as CEO,” Yahoo Finance, November 21, 2022. See 
https://finance.yahoo.com/news/disney-stock-soars-after-bob-iger-ceo-144709154.html   
43 Weprin, Alex. “Bob Iger’s 2025 Pay Rises to $45.8 Million as Disney Board Reaffirms That Succession Is 
Imminent,” Hollywood Reporter, January 22, 2026. See https://www.hollywoodreporter.com/business/business-
news/disney-succession-details-bob-iger-2025-pay-revealed-1236482013/  
44 Fritz, Ben. “Disney Names Parks Chief D’Amaro as New CEO, Succeeding Iger,” February 3, 2026, Wall Street 
Journal. See https://www.wsj.com/business/media/disney-names-parks-chief-damaro-as-new-ceo-succeeding-iger-
56323fd1  
45 Faris, James. “Why Disney CEO Bob Iger is stepping down 9 months before his contract ends,” Business Insider, 
February 3, 2026. See https://www.businessinsider.com/why-bob-iger-stepped-down-early-josh-damaro-disney-ceo-
2026-2  
46 Chesser, Paul. “Disney Makes Preferable CEO Choice But Woke Exec Still Runs Creative Side,” National Legal 
and Policy Center, Feb. 6, 2026. See https://nlpc.org/corporate-integrity-project/disney-makes-preferable-ceo-
choice-but-woke-exec-still-runs-creative-side/  
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While Mr. Iger deserves his share of the blame, more so does the board that rehired him. His 
reappointment was an uninspired move representative of a stagnant board that has lost touch with 
the best interests of the shareholders they are supposed to serve. Now Disney shareholders must 
hope that a board retaining six of the ten members serving at Mr. Iger’s return has made a better 
decision about his successor. 
 
When the same board repeatedly fails to represent the best interests of its supposed constituents – 
repeatedly torching shareholder value under an unfortunate combination of incompetence and 
ideological capture – shareholders have to question whether the board represents them at all. 
Disney’s persistent underperformance must be met with accountability. Cumulative voting 
would realign Disney’s voting mechanism to give outside voices a chance to be heard and break 
up the groupthink that has clearly been an impediment to Disney’s effective management. 
 
Historical Proxy Challenges 
 
We contend that Disney’s chronic underperformance is the result of ideological capture and 
unchecked managerial incompetence. Recent proxy challenges have established that a 
meaningful constituency of major investors see Disney the same way. 
 
The Trian Challenge: A Mandate for Operational Discipline 
 
The most formidable challenge to Disney’s status quo arrived in 2023 and 2024 with Nelson 
Peltz and Trian Fund Management. Peltz, a veteran of corporate turnarounds, launched a 
campaign centered on the belief that Disney’s Board was the “root cause” of its decline. Trian’s 
130-page white paper provided a comprehensive indictment of the Company’s strategic 
direction, noting that Disney’s total shareholder return had lagged significantly behind both the 
S&P 500 and its self-selected peers over multiple years.47 
 
The Ill-Advised Fox Merger 
 
Trian’s investor memo pulled no punches. Central to its critique was Disney’s history of 
undisciplined M&A, specifically the $71 billion acquisition of 21st Century Fox. While 
management touted the deal as a necessary move for the streaming era, Trian argued it was a 
massive overpayment that saddled the company with debt and diluted existing owners. The 
activist group calculated that this single transaction destroyed billions in shareholder value. 
 
“Woke” Ideological Capture and Brand Dilution 
 
Beyond the balance sheet, Trian and other critics highlighted a growing disconnect between 
Disney’s creative output and its traditional family audience. Under the leadership of Mr. Iger and 
Bob Chapek, the Company increasingly waded into divisive political and social issues, most 
notably the public feud with Florida Governor Ron DeSantis over the Parental Rights in 
Education Act. This was not merely a political distraction; it was a business failure. For a brand 

 
47 “Restore the Magic at the Walt Disney Company,” Trian Partners, March 2024. See https://trianpartners.com/wp-
content/uploads/2024/03/Disney-Trian-White-Paper-2024.pdf  
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whose value is built on universal appeal, alienating a huge segment of the domestic market was a 
breach of fiduciary duty. 
 
Trian noted that the “creative engine” is “sputtering.” This creative slump coincided with the 
prioritization of “woke” social agendas over storytelling. Conservative shareholders saw a board 
that had allowed the Company’s mission to be captured by an ideological fringe, resulting in 
content that many families found unwatchable and a stock price that suffered accordingly. 
 
A History of Failed Oversight 
 
Peltz was not the first to identify these issues. Dan Loeb of Third Point has repeatedly pressured 
Disney for structural changes. In 2022, Loeb pushed for a spinoff of ESPN to unlock value and 
urged a full integration of Hulu to streamline the streaming business. Loeb also called for board 
refreshment.48 Similarly, Blackwells Capital nominated its own slate of directors in 2024, 
arguing that the Board needed to be more than a rubber stamp for management’s latest whims. 
The firm said “The purpose of our campaign is simple: we want to ensure that Disney has the 
right collection of minds around the boardroom table, working constructively together to make 
decisions that will benefit ALL shareholders for decades to come.”49 That’s an indictment of the 
ideological monolith that is the current board. 
 
The common thread through all these campaigns—Peltz, Loeb, and Blackwells—is the total lack 
of accountability. Despite garnering nearly 31% of the vote in the 2024 contest, Nelson Peltz was 
denied a seat.50 Under Disney’s current majority voting system, a substantial minority of owners 
can be completely silenced by a simple majority. If cumulative voting were in place, Peltz’s 31% 
support would have easily translated into a seat on the Board, if not more than one. This would 
have forced the inclusion of additional independent voices to question the ongoing commitment 
to linear TV and the alienation of the core customer base. 
 
The results of these proxy contests prove that the current system is designed to protect the 
insiders club in the boardroom. While Disney managed to repel these activists through expensive 
PR campaigns and cosmetic board changes, the fundamental problems remain. The Board 
remains insulated from its owners. The creative engine remains broken. And the company 
remains vulnerable to the same ideological capture that has destroyed billions in value. 
Cumulative voting represents a significant step towards breaking this cycle, and helping to 
ensure that the views of all owners are represented in the room where decisions are made. 
 
 

 
48 Weprin, Alex. “Dan Loeb’s Disney Power Play: After a Big Win in 2020, Investor Tries Once More With Mouse 
House,” Hollywood Reporter, August 17, 2022. See https://www.hollywoodreporter.com/business/business-
news/dan-loebs-disney-power-play-after-a-big-win-in-2020-investor-tries-once-more-with-mouse-house-
1235200651/  
49 Goldsmith, Jill. “Disney Activist Investor Blackwells Floats Idea Of Splitting Up Company As It Officially 
Launches Proxy Fight, Nominates Three To Board,” Deadline, February 6, 2024. See 
https://deadline.com/2024/02/disney-activist-investor-blackwells-proxy-battle-directors-board-1235816079/  
50 Thomas, Lauren; Whelan, Robbie. “Disney, Bob Iger Defeat Activist Nelson Peltz in Shareholder Vote,” The 
Wall Street Journal, April 3, 2024. See https://www.wsj.com/business/media/disney-iger-defeat-activist-nelson-
peltz-in-shareholder-vote-6b3675c0?mod=article_inline  
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Current Disney Board Member Concerns 
 
The following analysis details the individuals currently steering The Walt Disney Company. 
While the 2026 Proxy Statement presents this Board as a collection of high-achieving experts,51 
a closer look reveals a group deeply embedded in progressive echo chambers, liberal NGOs, and 
an insider culture that prioritizes managerial protection over shareowner returns. 
 
James P. Gorman (Chairman) 
 
James P. Gorman is the ultimate establishment 
“insider," making him a fitting recent addition as 
Chairman of Disney’s board. As one of 36 
members of the Council on Foreign Relations’ 
Board of Directors,52 Gorman is deeply embedded 
in the “America Last” elite that prioritizes 
internationalist agendas over the values of 
American shareholders. 
 
During his tenure as CEO of Morgan Stanley, he 
transformed the bank into an ESG laboratory, 
making it the first major U.S. lender to commit to net-zero financed emissions53 and 
institutionalizing divisive DEI mandates as a core company value.54 Then, in a classic display of 
progressive hypocrisy, Gorman demonstrated his disregard for American sovereignty by 
attending the 2022 Hong Kong investment summit to kiss the ring of CCP officials, ignoring 
explicit, bipartisan warnings from U.S. lawmakers that their presence would legitimize human 
rights abuses by the US adversary.55 Additionally, his leadership at Morgan Stanley was marred 
after federal investigations into lax anti-money laundering controls within its wealth 
management unit.56 Gorman is not an independent reformer; He is a career globalist who will 
only reinforce Disney’s disastrous drift into the progressive cosmopolitan values than have 
alienated its customer base. That he has been brought in to direct the CEO succession should 
concern shareholders.57 

 
51 “2026 Notice of Annual Meeting and Proxy Statement,” The Walt Disney Company, January 22, 2026. See 
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001744489/dbbc57db-86d4-4dfc-8abb-93adb629d57a.pdf  
52 See https://www.cfr.org/board-directors  
53 “Morgan Stanley Announces 2030 Targets for Net-Zero Financed Emissions Commitment,” Morgan Stanley, 
November 3, 2021. See https://www.morganstanley.com/press-releases/2030-targets-for-net-zero-financed-
emissions-commitment-  
54 “2020 Diversity and Inclusion Report,” Morgan Stanley, 2020. See 
https://www.morganstanley.com/assets/pdfs/Morgan_Stanley_2020_Diversity_and_Inclusion_Report.pdf  
55 Martine, Michael. “U.S. lawmakers slam Wall Street bankers' plan to attend Hong Kong summit,” Reuters, 
October 27, 2022. See https://www.reuters.com/world/us/us-lawmakers-slam-wall-street-bankers-plan-attend-hong-
kong-summit-2022-10-27/  
56 Andriotis, AnnaMaria. “Morgan Stanley’s Wealth Arm Probed by Multiple Federal Regulators,” The Wall Street 
Journal, April 11, 2024. See https://www.wsj.com/finance/regulation/morgan-stanleys-wealth-arm-probed-by-
multiple-federal-regulators-3d0dd46a  
57 “The Walt Disney Company Board Names James P. Gorman as Chairman, Effective January 2, 2025,” The Walt 
Disney Company, October 21, 2024. See https://thewaltdisneycompany.com/press-releases/the-walt-disney-
company-board-names-james-p-gorman-as-chairman-effective-january-2-2025/  
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Maria Elena Lagomasino 
 
Maria Elena Lagomasino, CEO of WE Family Offices,58 is Disney’s longest-tenured director. 
She represents the institutional inertia and lack of “outside voice” that has allowed Disney to fall 
into its current state of decay. She has served on Disney’s board since 2015, which makes her 
complicit in every strategic failure of the last decade, from the Fox acquisition to the disastrous 
political feud in Florida. 
 
Beyond her fiduciary failures, Lagomasino is a key driver of the Company’s ideological pivot; 
Disney’s own proxy statement labels her an expert in “social thought leadership.”59 Her woke 
credentials extend to her role as Lead Independent Director at Coca-Cola,60 which faced intense 
backlash for training employees to “try to be less white”61 under her board’s oversight. A trustee 
of the Carnegie Corporation,62 Lagomasino embodies the elite, out-of-touch governance that has 
consistently traded Disney’s creative legacy for progressive activism. Her seat was directly 
contested by Mr. Peltz,63 who pointed out that she has no board experience at other media 
companies.64 
 
Mary Barra 
 
Mary Barra’s tenure on Disney’s board reflects the same pattern of ideological capture and 
strategic failure that has defined her leadership at General Motors. Under Barra’s “all-electric” 
mandate, GM has suffered massive setbacks, recently taking a $7.1 billion hit and scaling back 
production as consumer demand for her taxpayer-subsidized EV fleet continues to stall.65 
Beyond these business failures, Barra has been a primary driver of divisive DEI initiatives, 
pledging $10 million to “racial justice” causes66 and establishing an Inclusion Advisory Board 
that critics argue has prioritized woke social engineering67 over shareholder value. Her political 
entanglements are equally troubling: In 2022, she was appointed by Secretary Alejandro 
Mayorkas to the Homeland Security Advisory Council,68 supporting an administration that 

 
58 See https://www.wefamilyoffices.com/team/maria-elena-mel-lagomasino/  
59 “2026 Notice of Annual Meeting and Proxy Statement,” The Walt Disney Company, January 22, 2026. See 
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001744489/dbbc57db-86d4-4dfc-8abb-93adb629d57a.pdf  
60 See https://www.coca-colacompany.com/about-us/board-of-directors/maria-elena-lagomasino  
61 Bremner, Jade. “Coca-Cola faces backlash over seminar asking staff to ‘be less white’,” The Independent, 
February 24, 2021. See https://www.the-independent.com/life-style/coca-cola-racism-robin-diangelo-coke-
b1806122.html  
62 See https://www.carnegie.org/about/trustees/maria-elena-lagomasino/  
63 Thomas, Lauren; Whelan, Robbie. “Disney, Bob Iger Defeat Activist Nelson Peltz in Shareholder Vote,” The 
Wall Street Journal, April 3, 2024. See https://www.wsj.com/business/media/disney-iger-defeat-activist-nelson-
peltz-in-shareholder-vote-6b3675c0  
64 “Restore the Magic at the Walt Disney Company,” Trian Partners, March 2024. See https://trianpartners.com/wp-
content/uploads/2024/03/Disney-Trian-White-Paper-2024.pdf  
65 Bryce, Robert. “The drive toward electric cars has been a disaster,” The Spectator, February 2, 2026. See 
https://spectator.com/article/drive-toward-electric-cars-has-been-disaster  
66 LaReau, Jamie L. “GM to donate millions to promote inclusion and racial justice,” Detroit Free Press, June 5, 
2020. See https://www.freep.com/story/money/cars/general-motors/2020/06/05/gm-donate-millions-promote-
inclusion-racial-justice/3158255001/  
67 Hurley, Kimberly. “How GM CEO Mary Barra uses inclusive leadership to drive change,” CBT News, July 27, 
2023. See https://www.cbtnews.com/how-gm-ceo-mary-barra-uses-inclusive-leadership-to-drive-change/  
68 See https://www.dhs.gov/medialibrary/assets/photo/29201  
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oversaw a historic immigration crisis.69 Ms. Barra has served on Disney’s board since 2017, and 
owns the Company’s ensuing underperformance. Her close relationship with former President 
Biden confirms her progressive political leanings.70 She represents the entrenched, woke 
leadership that has damaged Disney’s brand. 
 
Calvin McDonald 
 

Calvin McDonald, the CEO of Lululemon 
Athletica, joined the Board in 2021. He brings a 
progressive perspective and has frequently 
prioritized social activism over basic corporate 
common sense. He notoriously defended 
Lululemon’s decision to fire employees who 
called the police during a brazen shoplifting 
incident,71 a liberal policy that effectively 
rewards criminal behavior and undermines the 

rule of law. Furthermore, under his watch, Lululemon has been transformed into an ideological 
laboratory for “woke” social engineering through its Inclusion, Diversity, Equity, and Action 
(IDEA) program,72 which injects divisive identity politics into a consumer apparel brand. He will 
step down as Lululemon CEO in 2026 due to languishing sales.73 At Disney, McDonald offers 
no meaningful outside voice – he is simply another captured director who has presided over the 
company’s pivot away from family-friendly storytelling in favor of radical social agendas. 
 
Michael B.G. Froman 
 
Michael B.G. Froman, a member of the Disney Board since 2018, is the personification of the 
revolving door between the liberal political establishment and corporate boardrooms. Currently 
serving as the President of the Council on Foreign Relations74—an elite globalist think tank often 
criticized for its progressive foreign policy bias—Froman previously served as President Barack 
Obama’s U.S. Trade Representative.75 During his tenure at Mastercard, he presided over the 
Center for Inclusive Growth, an entity dedicated to using corporate resources for social 
engineering and “inclusive” economic policies that align with ESG and DEI agendas.76 As the 

 
69 Prokop, Andrew. “What Democrats must learn from Biden’s disastrous immigration record,” Vox, January 17, 
2025. See https://www.vox.com/politics/395339/biden-border-immigration-record-legacy  
70 Fuchs, Hailey; Otterbein, Holly; Waldman, Scott. “Biden and Mary Barra are buds. It could affect the strike.” 
Politico, September 19, 2019. See https://www.politico.com/news/2023/09/19/biden-gm-uaw-strike-00116652  
71 Kavilanz, Parija. “Lululemon stands by decision to fire employees who intervened in robbery,” CNN, June 7, 
2023. See https://www.cnn.com/2023/06/06/business/lululemon-fires-employees-stop-robbery  
72 See https://corporate.lululemon.com/about-us/inclusion-for-all  
73 Genovese, Daniella. “Lululemon CEO Calvin McDonald to step down,” Fox Business, December 12, 2025. See 
https://www.foxbusiness.com/lifestyle/lululemon-ceo-calvin-mcdonald-step-down  
74 See https://www.cfr.org/board-directors  
75 Lovelace Jr., Berkely. “Obama trade rep: Trump’s concerns about China are ‘real and legitimate’,” CNBC, April 
9, 2018. See https://www.cnbc.com/2018/04/09/trump-china-concerns-real-legitimate-obama-trade-rep-michael-
froman.html  
76 Harrison, Hayden. “Banking for humanity: making the digital economy work for all,” Mastercard Newsroom. See 
https://www.mastercard.com/news/perspectives/featured-topics/start-with-people-and-start-something-
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Chair of Disney’s Governance and Nominating Committee,77 Froman bears direct responsibility 
for the board’s ideological capture and its failure to recruit directors who prioritize the 
company’s traditional American family values over progressive social activism. His leadership 
has been so ineffective that Nelson Peltz specifically targeted Froman for removal in the 2024 
proxy fights, arguing that he has failed to hold management accountable for Disney’s historic 
stock price declines and brand erosion.78 
 
Robert A. Iger 
 
Robert Iger is the primary architect of Disney’s descent into partisan left-wing activism and is 
personally responsible for the erosion of the Company’s once universally admired brand. Having 
dominated Disney’s leadership for nearly two decades, Iger has systematically replaced 
traditional family storytelling with a woke social agenda that prioritizes progressive messaging 
over shareholder returns. OpenSecrets data reveals Iger as a prolific donor to the Democratic 
Party and its most radical candidates, confirming that his personal liberal politics dictate the 
Company’s strategic direction.79 His name has even been floated as a Democratic Presidential 
Candidate.80 Under Iger, Disney has traded its magic for messaging, leaving shareholders with a 
stagnant stock price and a brand in crisis. 
 
Amy L. Chang 
 
Amy L. Chang was elected to the Disney Board in 2021. She serves on the Governance and 
Nominating Committee—the body responsible for maintaining Disney’s left-leaning board 
composition and overseeing its controversial ESG (Environmental, Social, and Governance) 
reporting. Her professional network is deeply embedded in the progressive establishment; she is 
a Fellow with the Truman National Security Project, a left-leaning national security group, and 
has held roles at the Council on Foreign Relations and the Center for a New American Security, 
organizations that frequently promote globalist and DEI-centric policy frameworks.81 
 
Jeremy Darroch 
 
Sir Jeremy Darroch, appointed to the Board in 2024, represents the importation of European-
style corporate statism and radical environmentalism into Disney’s governance. As the former 
Group CEO of Sky, Darroch has advocated for European media landscape's heavy regulation and 
censorship,82 but his real passion appears to be supporting the global green agenda rather than 

 
77 “2026 Notice of Annual Meeting and Proxy Statement,” The Walt Disney Company, January 22, 2026. See 
https://d18rn0p25nwr6d.cloudfront.net/CIK-0001744489/dbbc57db-86d4-4dfc-8abb-93adb629d57a.pdf  
78 “Restore the Magic at the Walt Disney Company,” Trian Partners, March 2024. See https://trianpartners.com/wp-
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80 Spangler, Todd. “Bob Iger Says Top Democrat Urged Him to Run for U.S. President Because ‘You Look the 
Part’: ‘Give Me a Break’,” Variety, August 21, 2024. See https://variety.com/2024/biz/news/bob-iger-democrat-us-
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Disney shareholders. He currently serves as a Global Ambassador for the World Wide Fund for 
Nature, a role that aligns him with activist NGOs pushing for aggressive climate mandates83 that 
often cripple economic production and raise costs for consumers. Furthermore, Mr. Darroch is 
the Chair of the UK’s National Oceanography Centre.84 As a member of Disney’s Governance 
and Nominating Committee, Darroch has positioned himself to institutionalize his progressive 
priorities, ensuring that future director nominees adhere to ESG orthodoxies rather than 
meritocratic business principles. His presence confirms that the Board is less interested in 
"Restoring the Magic" than in currying favor with the progressive elite. 
 
Carolyn N. Everson 
 
Carolyn Everson, appointed to the Board in 2022, serves as a stark example of both the potential 
for shareholder influence and the limitations of half-measures. Her seat was secured directly 
through the pressure of activist Dan Loeb and Third Point85—a mechanism of accountability that 
we applaud and seek to expand through cumulative voting. We want to see more similar action 
where entrenched incumbents are forced to make space for outside perspectives. However, while 
the method of her appointment was sound, Everson herself was the primary liaison to the “Stop 
Hate for Profit” coalition, a leftist pressure campaign that demanded stricter speech codes and 
the de-platforming of conservative voices to appease advertisers.86 Another member of the 
Council on Foreign Relations87 and a Senior Advisor to the sustainability-focused investment 
firm Permira,88 Everson represents the ‘permissible’ opposition: an outsider who still adheres to 
the progressive orthodoxy. While her appointment proves that the Board can be forced to open 
its doors, her record suggests she is more interested in managing progressive reputation risk than 
in defending the traditional family values of Disney’s customer base. 
Safra Catz’s departure 
 
Of equal concern to the presence of the similarly-minded 
Board members above, is the mid-2024 departure of Oracle 
CEO Safra Catz – the only remaining Disney director who 
could have conceivably been thought of as one who would 
likely challenge her colleagues’ thinking.89 But then again, 
perhaps her distinct minority status is the reason she finally 
threw in the towel and resigned. 
 
 
 

 
83 See https://www.wwf.org.uk/who-we-are/council-of-ambassadors  
84 National Oceanography Centre. “Leadership and Governance.” See https://noc.ac.uk/about-us/leadership  
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Hollywood Reporter, September 30, 2022. See https://www.hollywoodreporter.com/business/business-news/disney-
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Response to Disney’s Opposition Statement 
 
Disney’s claim that cumulative voting empowers “special interests” is a smokescreen designed to 
delegitimize valid shareholder dissent.90 When Nelson Peltz garnered nearly 31% of the vote in 
2024, he did not represent a fringe faction. He represented billions of dollars in equity held by 
owners unsatisfied with the Company’s direction. These are real shareholders with a significant 
economic claim in the company, and it is absurd to characterize their desire for accountability as 
“partisan” simply because their views are not represented in the 51% majority. 
 
The Board further defends the current voting standard as “accepted practice,” yet the repeated, 
high-profile proxy battles at Disney—which are abnormally prominent by corporate standards—
debunk this argument. Shareholders clearly demand change, and the frequency of these contests 
proves that the existing system is failing to provide a satisfactory outlet for investor concerns. 
Hiding behind “accepted practice” is a weak defense when the owners of the company continue 
to signal that the current governance structure is not up to par.  
 
Finally, the Board’s insistence on a “cohesive board” as a strength is a sign that the directors 
want to protect their insider’s club. This notion is fundamentally counter to the idea that a board 
should democratically represent the diverse interests of its shareholders. We would never apply a 
standard of total ideological “cohesiveness” to a representative body like Congress, where 
diversity of opinion is essential for oversight. Disney’s preference for a monolithic board 
confirms it prioritizes internal comfort and progressive, establishment control over the fiduciary 
duty to represent all stakeholders. 
 
Conclusion 
 
In summary, the establishment of cumulative voting is a structural reform that could serve as a 
step to break the cycle of management insulation and brand erosion at The Walt Disney 
Company. By allowing owners to concentrate their voting power, this mechanism ensures that 
independent, fiduciary-focused directors can gain a seat at the table to challenge prevailing 
groupthink and management complacency. The persistent disconnect between Disney’s 
unmatched intellectual property and its stagnant financial performance demonstrates that the 
current board-centric governance model has failed its most important stakeholders. 
 
Further, the Board has led the Company down a politicized path that has been an obstacle to its 
success. Adopting this common-sense reform will align Disney with emerging shareholder 
sentiment and signal a renewed commitment to meritocracy over ideological activism. 
 
Thus, we urge our fellow shareholders to vote FOR Proposal 6 (on Page 92 of the 2026 Proxy 
Statement) at Disney’s annual meeting on March 18, 2026. 
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THE FOREGOING INFORMATION MAY BE DISSEMINATED TO SHAREHOLDERS VIA 
TELEPHONE, U.S. MAIL, E-MAIL, CERTAIN WEBSITES AND CERTAIN SOCIAL 
MEDIA VENUES, AND SHOULD NOT BE CONSTRUED AS INVESTMENT ADVICE OR 
AS A SOLICITATION OF AUTHORITY TO VOTE YOUR PROXY. 
 
THE COST OF DISSEMINATING THE FOREGOING INFORMATION TO 
SHAREHOLDERS IS BEING BORNE ENTIRELY BY THE FILERS. 
 
THE INFORMATION CONTAINED HEREIN HAS BEEN PREPARED FROM SOURCES 
BELIEVED RELIABLE BUT IS NOT GUARANTEED BY US AS TO ITS TIMELINESS OR 
ACCURACY, AND IS NOT A COMPLETE SUMMARY OR STATEMENT OF ALL 
AVAILABLE DATA. THIS PIECE IS FOR INFORMATIONAL PURPOSES AND SHOULD 
NOT BE CONSTRUED AS A RESEARCH REPORT. 
 
PROXY CARDS WILL NOT BE ACCEPTED BY US. PLEASE DO NOT SEND YOUR 
PROXY TO US. TO VOTE YOUR PROXY, PLEASE FOLLOW THE INSTRUCTIONS 
ON YOUR PROXY CARD. 
 
For questions regarding The Walt Disney Company, (Proposal 6 on Page 92 of the 2026 Proxy 
Statement) – “Request for Cumulative Voting for Board Elections,” submitted by National 
Legal and Policy Center – please contact Luke Perlot, associate director of NLPC’s Corporate 
Integrity Project, via email at lperlot@nlpc.org. 


