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NOTICE OF EXEMPT SOLICITATION (VOLUNTARY) 
Prepared in the format of 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 (and not 
even allowed by the SEC) 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 solicitation of authority to vote 
your proxy. Please DO NOT send us your proxy card; NLPC is not able to vote your proxies, 
nor does this communication contemplate such an event. NLPC urges shareholders to vote 
following the instructions provided on management’s proxy mailing. The following information 
should not be construed as investment advice. 
 
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, nor will NLPC join in any such joint agreement if asked. 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 5 on the 2026 Proxy Ballot (“Report on the Expected 
and Potential Return on Investment from Climate Commitments”) 
 
NOTE: We call upon our fellow investors to notice that the Company enumerates ONLY 
management’s Proposals (1 through 3) on the pages of the proxy statement where they are 
explained; the pages containing explanations of shareholders’ Proposals (4 through 7) omit 
the proposal numbers. This is not the first year the Company has done this, and it should tell 
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investors all they need to know about the integrity and fairness of Disney’s legal counsel, 
management and board of directors. 
 
Photo credits follow at the end of the report. 
 
National Legal and Policy Center (“NLPC”) urges shareholders to vote FOR Proposal 5 
(“Proposal”) on Page 90 of the proxy statement, sponsored by the National Center for Public 
Policy Research (“NCPPR”), on the 2026 proxy ballot of The Walt Disney Company (“Disney” 
or the “Company”). The “Resolved” clause of the proposal states: 
 

Shareholders request that the Board of Directors of Disney conduct an evaluation and 
issue a report within the next year, at reasonable cost and excluding confidential 
information, informing shareholders of the expected and potential return on investment 
(ROI) from the Company’s climate commitments. 

 
Executive Summary 
 
The Walt Disney Company has committed to an aggressive and costly environmental 
transformation, pledging to reduce absolute emissions by 46.2% by 2030 and achieve "net zero" 
direct emissions by 2030 (1). While Disney markets these goals as a core component of its brand 
identity, it has failed to provide shareholders with a transparent, rigorous financial accounting of 
the Return on Investment (ROI) for these initiatives. 
 
The legal and regulatory landscape has 
shifted decisively. On February 12, 2026, the 
Environmental Protection Agency (EPA) 
rescinded the 2009 Endangerment Finding, 
the scientific and legal "dagger in the heart" 
of the administrative state's authority to 
regulate greenhouse gases (2). This historic 
reversal renders Disney’s self-imposed 
climate mandates not only economically 
questionable, but also legally orphaned. 
 
As the global cost of a "Net Zero" transition is estimated to reach $9.2 trillion annually through 
2050 (3), Disney’s refusal to disclose specific capital expenditures and projected financial 
returns for its "green" transition is a breach of fiduciary transparency. Furthermore, the Company 
faces escalating litigation and reputational risks as the Securities and Exchange Commission 
(“SEC”) and other global regulators increasingly target "greenwashing"—the practice of making 
material environmental claims without sufficient financial or scientific substantiation (4). 
 
Shareholders deserve to know if Disney is prioritizing politically fashionable "climate 
commitments" over its primary duty: maximizing long-term shareholder value through profitable 
operations. 
 

 



 3 

I. The Unquantified Financial Burden of Climate Commitments 
 
Disney’s climate strategy involves a massive reallocation of capital toward renewable energy, 
electrification of its fleet, and "natural climate solutions" (5). However, the Company’s 
disclosures are notably devoid of the specific dollar totals or ROI projections associated with 
these shifts. 
 
1. The $9.2 Trillion Global Reallocation A comprehensive study by the McKinsey Global 
Institute estimates that reaching net-zero emissions would require $9.2 trillion in annual global 
spending (6). This total is equivalent to roughly half of all global corporate profits (7). For a 
company with energy-intensive global operations—including sprawling theme parks and a 
growing cruise line—the share of this burden is significant. By refusing to provide a specific 
ROI report, Disney is essentially asking shareholders to trust its judgment on a multi-billion-
dollar transformation whose total cost remains hidden behind "sustainability" rhetoric. 
 
2. Lack of Material Financial Metrics Disney’s 2030 Environmental Goals focus on carbon 
counts rather than cash flows (8). Without a breakdown of capital expenditures (CapEx) versus 
the expected internal rate of return (IRR) for these projects, shareholders cannot determine if 
Disney is acting as a prudent steward of capital. Standard ESG frameworks emphasize 
qualitative and intangible "benefits" (9), but these do not pay dividends or sustain a stock price 
during periods of economic volatility. 

 
II. Refuting Disney’s Claims: Rule 14a-8 and Shareholder Rights 
 
Disney’s disclaimer and its November 4, 2025, no-action request (10) attempt to dismiss 
Proposal 5 as an interference in "ordinary business operations." This claim is legally and 
logically flawed. 
 
1. A "Significant Social Policy" Issue and the Company-Specific Nexus Disney’s attempt to 

exclude this proposal as "ordinary business" fails to 
account for the current regulatory framework 
established by Staff Legal Bulletin No. 14M (SLB 
14M) in February 2025 (11). SLB 14M rescinded 
previous guidance (SLB 14L) that focused on an 
issue's "broad societal impact" and instead reinstated 
a rigorous "company-specific approach" to 
evaluating significance (12). Under this current 
standard, a proposal transcends the ordinary business 
exclusion if it has a clear and significant nexus to the 
company’s specific operations and financial health. 

Given Disney’s multi-billion-dollar capital commitments to "Net Zero" infrastructure—affecting 
everything from theme park energy grids to cruise ship propulsion—the ROI of these climate 
goals is inherently and significantly related to the Company’s business. 
 
Furthermore, while SLB 14M takes a more expansive view of "micromanagement," Proposal 5 
carefully avoids this trap by requesting an evaluation and report on financial metrics rather 
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than seeking to dictate "intricate detail" or "specific methods" for implementing climate policy 
(13). As such, the proposal meets the highest bar of the (i)(7) significance test by focusing on the 
material financial consequences of Disney’s strategy. This is particularly relevant following the 
SEC’s November 17, 2025, procedural announcement, which further underscored that companies 
bear a heavy burden of proof when attempting to exclude such economically significant matters 
from shareholder consideration (14). 
 
2. The Request is for Accountability, Not Micromanagement Disney claims the proposal 
"dictates the contours" of its financial disclosures. In reality, the proposal simply asks for an 
evaluation of the ROI. If Disney has "carefully established" its goals based on "associated costs 
and benefits" as it claims in its opposition statement, then the underlying data should already 
exist. If it exists, Disney should have no objection to sharing the high-level ROI results with its 
owners. If it does not exist, the Board is making massive capital bets without a basic 
understanding of their financial impact. 

 
III. The Escalating Risk of "Greenwashing" Penalties 
 
Disney’s opposition statement characterizes its climate reporting as "grounded in science" and 
"comprehensive" (15). However, recent enforcement actions suggest that regulators are losing 
patience with companies that make bold climate claims without transparent financial data. 
 
SEC Enforcement is Real and Costly The SEC has levied multi-million dollar fines against 
firms for failing to follow their own ESG-marketed investment processes, including Goldman 
Sachs ($4 million) and DWS ($25 million) (16). More recently, in October 2024, the SEC fined 
WisdomTree Asset Management $4 million for "greenwashing" misstatements (17). 
 
If Disney continues to market its "Net Zero" transition as a value-driver without producing the 
ROI data to back it up, it invites regulatory scrutiny. If a regulator determines that Disney’s 
marketing is "materially misleading" because the underlying investments are actually value-
destructive, the hit to the stock price and brand reputation would be severe. 
 

 
IV. The Rescission of the Endangerment Finding: A Regulatory Revolution 
 
The most significant development for Disney shareholders is the EPA’s February 12, 2026, final 
rule rescinding the 2009 Endangerment Finding (18). This action removes the primary legal and 
scientific prerequisite for federal greenhouse gas regulations under the Clean Air Act. 
 
1. Obsoleting the "Climate Emergency" Narrative For over a decade, Disney and other 
corporations have justified their "Net Zero" spending as an inevitable response to federal 
mandates and "scientific consensus" codified in the 2009 Finding. With that finding now 
revoked, the administrative rationale for these mandates has collapsed (19). The Trump 
administration has characterized this move as the largest deregulatory action in American 
history, projected to save the economy $1.3 trillion in avoided regulatory costs (20). 
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2. Stranded Assets and Sunk Costs Disney’s aggressive 46.2% emission reduction target (21) 
was calibrated to a regulatory environment that no longer exists. By continuing to pursue these 
targets without a new ROI analysis, Disney risks creating "stranded assets"—investments in 
inefficient renewable energy infrastructure and fleet electrification that are no longer required by 
law and may be significantly more expensive than traditional alternatives. Shareholders deserve 
to know how the Company plans to adjust its strategy to this new deregulatory reality. 

 
V. Energy Physics and Economic Realities 
 
Disney’s pivot toward renewable energy and electrification assumes that these technologies can 
reliably and cost-effectively power its massive infrastructure. 
 
1. The Reliability Gap Secretary of Energy 
Chris Wright has recently argued that net-zero 
policies raise energy costs and threaten the 
reliability of our energy system (22). Disney’s 
reliance on solar and wind—both of which are 
intermittent—requires either massive 
investments in battery storage (which have 
their own unproven ROI) or continued reliance 
on a traditional grid that is becoming more 
expensive due to forced "green" transitions 
(23). 
 
2. Cost Escalation in the "Golden Era" of Energy As the Department of Energy shifts priority 
toward "affordable, reliable, and secure energy technologies,"(24) Disney’s self-imposed 
restriction to "zero carbon electricity" by 2030 (25) may force it to pay a significant premium for 
energy that the broader market is no longer incentivized to prioritize. An ROI audit is the only 
way for shareholders to see if Disney is overpaying for "green" power in a market that is pivoting 
back toward traditional energy dominance. 

 
VI. Conclusion: Shareholders Deserve Financial Clarity 
 
Disney’s Board argues that this report would be "resource intensive" and "not provide additional 
value" (26). We contend that there is no higher value than providing the owners of the company 
with an honest accounting of how their capital is being spent, especially when the legal 
foundation for that spending has been abolished. 
 
A vote FOR Proposal 5 is a vote for fiduciary accountability. It ensures that Disney’s 
"environmental stewardship" is measured by the same rigorous financial standards as any other 
corporate investment. Shareholders have a right to know if Disney’s net-zero transition is a path 
to profit or a politically driven drain on resources in a post-Endangerment Finding world. 
 
We urge you to vote FOR Proposal 5 on Disney’s proxy card. 
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Photo credits: 
 
Page 2 – President Trump and EPA Secretary Lee Zeldin at the White House/YouTube 
Page 3 – Disney Magic in Talinn harbor, Ealdgyth/Creative Commons 
Page 5 – Disney’s Magic Kingdom/Loimere, Creative Commons 
 
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 REPORTERS. 
 
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 National Legal and Policy Center’s support for The Walt Disney 
Company (Proposal 5 on Page 90 of the 2026 Proxy Statement) – “Report on the Expected 
and Potential Return on Investment from Climate Commitments,” sponsored and presented by 
the National Center for Public Policy Research – please contact Paul Chesser, director of 
NLPC’s Corporate Integrity Project, via email at pchesser@nlpc.org. 


