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Trian Issues Statement Regarding The Walt Disney Company Board

NEW YORK AND PALM BEACH, November 30, 2023 — Trian Fund Management, L.P.
(together with its affiliates, “Trian” or “we”) beneficially owns approximately $3 billion of stock in
The Walt Disney Company (NYSE: DIS) (“Disney” or the “Company”). This morning, following
conversations with Disney’s CEO, Disney extended an offer to Trian to meet with the Board but
informed Trian that the Board is turning down Trian’s recent request for Board representation,
including Nelson Peltz. Trian said the following regarding the discussions:

“Since we gave Disney the opportunity to prove it could ‘right the ship’ last February, up to our
re-engagement weeks ago, shareholders lost ~$70 billion of value. Disney's share price has
underperformed proxy peers and the broader market over every relevant period during the last
decade and over the tenure of each incumbent director. Investor confidence is low, key strategic
questions loom, and even Disney's CEO is acknowledging that the Company's challenges are
greater than previously believed. While James Gorman and Sir Jeremy Darroch represent an
improvement from the status quo, the addition of these directors will not, in our view, restore
investor confidence or address the root cause behind the significant value destruction and
missteps that this Board has overseen. Trian intends to take our case for change directly to
shareholders.”

About Trian Fund Management, L.P.

Founded in 2005, Trian Fund Management, L.P. (“Trian”) is a multi-billion dollar investment
management firm. Trian is a highly engaged shareowner that combines concentrated public
equity ownership with operational expertise. Leveraging the 40+ years’ operating experience of
our Founding Partners, Nelson Peltz and Peter May, Trian seeks to invest in high quality but
undervalued and underperforming public companies and to work collaboratively with
management teams and boards to help companies execute operational and strategic initiatives
designed to drive long-term sustainable earnings growth for the benefit of all stakeholders.
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Disclaimer

Except as otherwise set forth in this press release, the views expressed in this press release
reflect the opinions of Trian Fund Management, L.P. and its affiliates (“Trian”), and are based on
publicly available information with respect to the Company. Trian recognizes that there may be
confidential information in the possession of the Company that could lead it or others to
disagree with Trian’s conclusions. Trian reserves the right to change any of its opinions
expressed herein at any time as it deems appropriate and disclaims any obligation to notify the
market or any other party of any such change, except as required by law. Trian disclaims any
obligation to update the information or opinions contained in this press release. For the
avoidance of doubt, this press release is not affiliated with or endorsed by Disney.

This press release is provided merely as information and is not intended to be, nor should it be
construed as, an offer to sell or a solicitation of an offer to buy any security nor as a
recommendation to purchase or sell any security. Funds managed by Trian currently beneficially
own shares of the Company. These funds are in the business of trading — buying and selling—
securities and intend to continue trading in the securities of the Company. You should assume
such funds may from time to time sell all or a portion of their holdings of the Company in open
market transactions or otherwise, buy additional shares (in open market or privately negotiated
transactions or otherwise), or trade in options, puts, calls, swaps or other derivative instruments
relating to such shares.

Some of the materials in this press release contain forward-looking statements. All statements
contained herein that are not clearly historical in nature or that necessary depend on future
events are forward-looking, and the words “anticipate,” “believe,” “expect,” “potential,” “could,”
“opportunity,” “estimate,” “plan,” and similar expressions are generally intended to identify
forward-looking statements. The projected results and statements contained herein release that
are not historical facts are based on current expectations, speak only as of the date of these
materials and involve risks, uncertainties and other factors that may cause actual results,
performances or achievements to be materially different from any future results, performances
or achievements expressed or implied by such projected results and statements. Assumptions
relating to the foregoing involve judgments with respect to, among other things, future economic
competitive and market conditions and future business decisions, all of which are difficult or
impossible to predict accurately and many of which are beyond the control of Trian.

The estimates, projections and potential impact of the opportunities identified by Trian herein
are based on assumptions that Trian believes to be reasonable as of the date of this press
release, but there can be no assurance or guarantee (i) that any of the proposed actions set
forth in this press release will be completed, (ii) that the actual results or performance of the
Company will not differ, and such differences may be material, or (iii) that any of the
assumptions provided in this press release are accurate.
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