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15 3 Months Ago 94.928E iy w 193 Months Ago 5.723 2.36%
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Financial Highlights and Key Metrics
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« L rirls¥usiu (Gross Profit): $9,118 &1U (+8% YoY) (und1AA 2.92%) 2,000 [ 1%1 | T o og 0% i
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(§9n31A1A 3.1%) 30.0% 6,000 200%
* L milsvnmsAdugiu (Operating Income): $4,575 du (+8.3% YoY) (g 82 205 15518.3% 5,000 150%
NSAR 2.45%) 200% 159, 165 17.4:79-216 99, 4,000 86% I I 100%

3,000
° 0  — — ¥ w G v ! 27/ o, 3] / o, o
*  milsennisAntudru9IN DTC IWuVU $365 d1udu $346 U 10.0% 2,000 % '7/ 19’ 25 15% 8% 50%
— ° 0 . . 0%
*  dmsnlseannisAtiugiu (Operating Income Margin): 19.3% (+110 bps YoY) 1000

0.0% -50%

o — » J
e O nls&ns (Net Income): $5,262 &1U (+100.8% YoY) (gIn31A1M 128.56%) P P \%b‘ \%v \Wv \q? \qﬁo \(f/o \({9 g} @ g I I I QLR
o x 1w . . ' oY ooy O o o o = o oM < S )
* . nlssioriu (EPS) Diluted: $1.61 (+15.8% YoY) (9nd1A1A 10.4%) 009 000d9 00
B Operating Margin % mmmm Operating Income (in millions of $) ==ll==YoY
Source: Bloomberg, Company
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sneldusnaunidyssaa
. Entertainment Revenue [ 1% YoY Operating Income -15% YoY
Entertainment:

@ Revenue: $10,704 &1u (+1.2% YoY) (1IN31A1M 1.1%) 1,000 9% 20% 2,000 35(’4 400%
. 1 - 194% \ m
Operating Income: $1,022 a1u (-14.9% YoY) (11N97A1A 8.2% 9% 9% 1,500 153% ° .
@ operating , ( Y) (i ) 10000 I I 0% 72% 959 o1 200%
9 4% 1,000 4o 159
» S 1% 2% I 1% 30% 15/0
1. @ Linear Networks revenue: $2,271 #u (-14.7% YoY) (#1n31A10 3%) . Ny . _139% 0%
O  Domestic: $2.05B (—4% YoY) ' ~75.79% o 1 .
O International: $219M (-58% YoY, wa21n Star India Transaction) 8,000 -10% 23 3 5\5 I 399 g
O Linear Networks Operating Profit: $697M (-28% YoY) anay $269M YoY 83333888 833058330538
. ™ < o N @ < o N ® = Entertainment Operating Income (in millions of $)
(wavnma Star India) AN o o0 o o
EE Entertainment Revenue (in millions of $) emiil==YoY —&=YoY

2. . Direct-to-Consumer (DTC) revenue: $6,176 a1U (+6.4% YoY) (shno'ﬁmn 2.9%) Linear Networks Revenue -15% YoY DTC Revenue & Operating Profit

o Insaitiovrusrelana:wannauunls 10u driver Kdnvauy segment

4,000 0% 8,000 821 293 33€ 5,5 400
O  (-) ghNAAUYIN Disney+ Hotstar base effect) 3000 g9 _go -79 787 7% o, 6,000 (18 (19) / 200
v v v — ! °'-9% m ’ ° -
@) DTC Operating Profit: $346 anu (+$365 aau YoY 21N -$19 aau wan 4,000 1 (2‘6
K-v ., pe | g ( 2,000 -12% -13” ™ 0% (387) (200)
NauuINIIs) (guN91AIM 54.2%) —15% 2,000 (514) (400)
1,000 -15% ) (600)
3. Content Sales/Licensing & Other revenue: $2.26B (+7% YoY) - -20% ] § 3333888
_ O O 9 9 < < 0 Te] [SP RS 6 N M < 6 (9N 42)
O (=) gnnanuN Disney+ Hotstar base effect) % % = % % % = ] N % ° e v o9 ° e
. . . — oo 9 oo O o o i milli
O Content Sales/Licensing & Other: -$21 du wanvaanu [neanay $275M © mm— DTC Revenue (in millions of $)
- v— . ' ' . _ - B Linear Networks Revenue (in millions of $) emill== YoY el DTC O ting Profit (i illi f$
Yov 1tiovanluinwaunsTkoyineuin Inside Out 2 A boost waus:nounist perating Profit (in millions of 5)

Nau
Source: Bloomberg, Company
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Subscribers and ARPU
@ Total Subscribers: 207.3 d1u (-9.8% YoY) (11317 0.1 %)

O Net Adds: 2.1 41U (+90.9% YoY) (Am 2.5 d1u) 250,000 5o 6 10% 150,000 8.0
240,000 Bo% =y W
x . 230,000 -1% "% . 100,000 76 g8 4°
. Disney+: 127.7 a1u (+8% YoY) (A1N21AA 0.2%) 220,000 -45-4 0% 7.3 79 73 7.0
) 5 210,000 - o -5%
O Net Adds: 1,7 81U (-86.5% YoY) (ANM 2.866 d1U) 200,000 K 10 -10% o, 50000 G670 65
- o 60
O ARPU: $7.86 (+8.9% YoY) (A0 $7.78) 190,000 . I I I
180,000 -15% _ 5.5
O Domestic Disney-+: $8.09 siaifou (vs $8.06 YoY) Ve IIY S g o 10 m ottt F O WD
oy oo P o N P YT =S eI =90 S99 a9q994949
iwuvuiantosan s1ngavuliazsnelAluurunW 1FQN offset 9N subscriber mix A A R R 5l 2353335983
¢} : $7.67 sialRou 7.52'Y .
Intern_,aﬂf:nal Dlsne_ly:. $ ¥ (VS$ , OY__) I Total Subscribers =m=—YoY = Disney+ Subscribers (in thousands) essiless Disney+ ARPU
IWUVU2IN FX NIDDUINIANISVUSIAN INQNNARMUYIN subscriber mix
Hulu subscribers & ARPU ESPN+ subscribers & ARPU
' Hulu: 55.5 &1U (+8.6% YoY) (und1AA 0.6%)
. v . 58,000 13.0 26,500 o3 64 66 64 80
O Net Adds: 0.8 81U (+90.9% YoY) (A1m 0.72 a1u) 56,000 26000 g5 54 O O° %259 > :
. o 54,000 12.5 25,500 : 6.0
Hulu SVOD Only: $12.40 solfiou (vs $12.36 YoY) IWuvuidntios Inusneliluusrungevu s 50,000 ) 24,500 ’
mix subscribers NAAU 48,000 n.5 24,000 20
subscribers o L 46,000 I I 23,500 I I
Hulu Live TV + SVOD: $100.27 sioinou (vs $99.94 YoY) IWuVu2IN s1elaluynunniamsy 44,000 1.0 23,000 -
O O I 9 9 9 10 10w M oMm < < S 0O 1w
gggaagaaq QQQQQQQQQ
» 8 3 N I = 4 O I = N ™ N I = N O I = o ™
@ EsPN+: 24.1 FU (-3.2% YoY) (Fing1Ann 0.6%) 5358830588 53058830533

O Net Adds: 0 (ﬂ"lﬂ 0.264 é’]U) B Hulu Subscribers (in thousands) emfl==Hulu ARPU
O ARPU: $6.4 (+2.7% YoY) (A $6.54)

Source: Bloomberg, Company

EE ESPN+ Subscribers (in thousands) emil== ESPN+ ARPU
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HIGHLIGHT

sneldusnaunidyssaa

Sports:
. Revenue: $4,308 U (-5.5% YoY) ((11N31A0 3%)
O ESPN Domestic: $3.93B (+1% YoY)
O ESPN International: $379M (+2% YoY)
O Star India: $0 (vs $279M YoY Ine 100% drop 21nN1S JV)

. Operating Income: $1,037 d1U (+29.3% YoY) (gIn91A N 7.8%)
O YoY growth [Ansgnyuannisiviwavinnu $314M vou Star India (U 2024)

O ESPN Domestic: $1.01B (-7% YoY) (gaﬁumnm’unu programming
& NBA/NCAA contracts)

O ESPN International: —=$3M (vs $5M YoY)

O Star India: $0 (vs —=$314M YoY) (+) HUU YoY improvement
O Equity in income of investees: $26M (ﬂ\]ﬁ YoY)

@ Ads Revenue: $1,148 &u (-14.3% YoY) (g1 5.2%)

O Domestic advertising revenue: +3% YoY

@ Affiliate Fees Revenue: $2,484 &1 (-3.4% YoY) (AIN31AR 2.1%)

Source: Bloomberg, Company

The Walt Disney Company (DIS US) ®?§N

g

Sports Revenue -5% YoY
6,000 4% 5% 5% 6%
5,000 % 0 4%
4,000 04’ % 2%
0%

3,000 —3% Y
2,000 5% _49,
1,000 6%

™ ™

N N

© X

I-8%
U AR~ .~ S [0 N (o B (o]
AN AN AN AN AN N
~ TN T TN T T
o N O < = Ao ™M
o o oo o 9 o o

mmm Sports Revenue (in millions of $) e=i==YoY

Ads Revenue -14% YoY

1500 220/

22% 30%
16% 0%
1,000 %

3% %
-1% -1% I 10%
°0 —14‘7 “14% o
° ° -10%
I -20%

o (42] < < < O Lo Lo

N N N N N N N N N

F I I I = I

oo 9o oo 9 oo

EEm Sports Ads Revenue (in millions of $)  emil==YoY

Disclaimer : lonansadull 9arivulne ua. UOBKayHian (Us:inAlng) 911n (unisu) Tneveya Au:un TUUN3IAS1:A IIa=nsidnsnouIfusnge ﬁUswnmaunlanmsaUuﬁTﬁv’mn’ﬁuvwnv‘vvugwuvaduna‘a\“/auaﬁl.iﬁaﬁalﬁ \\dh.iazﬂuoayrivawmsnnsavaauna‘nuqnﬁaﬂﬁ[nuéas: na:
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Operating Income [n +29% YoY

1500 29% 40%
14% .
1,000 / 20%
-29 _go 2%
-10% / -12% 0%
500
-20%
-37% l

n o™ !r < ¢ < 1 o 1o 0%

AN AN o N &N &N N N N
TS = d oS =9 9 .
(500) & & OO0 O & oo G -60%

Em Sports Operating Income (in millions of $) el YoY

Affiliate Fees Revenue -3% YoY

2700 1%
% 0%
2600 -1% Lo -1 1
1%
2 2 -29
500 _3% Ly 2
o -3%
2,400 4%
-4%
2300 -5%
o o < < < O o] Lo
N N N N N N N N
f§dasas8a4
o o0 9 o0 oo 9 oo

mmmm Affiliate Fees Revenue (in millions of $) el YoY
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sneldusnaunidyssaa
] Experiences Revenue [ 8% YoY Operating Income [0 +13% YoY
Experiences:

. Revenue: $9,086 d1U (+8.4% YoY) (§INI1AA 2.4%) 10,000 13% 139, 5% 4000 1% 40%
. . o 30%
O Domestic Parks & Experiences: $6.40B (+10% YoY) 9,500 - 8% 9 000 A | I ~ .
x 9,000 7% . ° 13% S 12% , 13%  20%
o s19lalansden: /\ I 6% 2,000 8% S .
. ¥ 8,500 ”o % - . 0% 10%
Guest spending q\lwg (theme parks) ) 8,000 s 1,000 { 0%
Cruise volumes IWUVU: SuiAuny + N1sivawnlulsansuguvu 2500 0% ; 10%
Disney Treasure (cruise ship Tru) iUnAoTu Q1 FY2025 boost $1¢lA Q3 Aoe 29I I ITI R LN 883333888
ST T =S oI =35 SIS d oS =9 o
O International Parks & Experiences: $1.69B (+6% YoY) 33035385 8% o900 o9oo0o
O Consumer Products: $OggB (+3% YoY) = Experiences Revenue (in millions of $) el YoY B Experiences Operating Income (in millions of $) el YoY
) . \ Theme Parks +8%, Resorts +12% YoY Domestic +10%, International +6%
_ Operating Income: $2,516 &1U (+13.2% YoY) (§Ind1A1A 3%) 000
O Domestic Parks & Experiences: $1.65B (+22% YoY) 2000 12% 100%
. x , : 10% 80%
AunuivuvuNNIsadnulu offerings Trl 1a:n1svee fleet vod Disney Cruise Line 8% 50%
2,000 ° o
O International Parks & Experiences: $422M (-3% YoY) 6% 40%
- . : - . 1,000 4% 20%
nisnelale 1, Ol NAUINAUNU oo, 0
O Consumer Products: $444M (+1% YoY) . o b b 0% -20%
ST P g ggIiazLes
. Theme Park Admissions revenue: $2,996 41U (+7.8% YoY) (aon:hmna%) B Theme Park Admissions Revenue (in millions of $) 3395339088

Resorts and Vacation revenue: $2,373 é’lu (+1 2.2% YOY) M Resorts & Vacation Revenue (in millions of $)

= Domestic (LHS)

International (RHS)

Source: Bloomberg, Company

L}
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I
shulduunanu Region

_ Americas revenue [» 5% YoY Europe revenue [n +10% YoY
1. Americas
* selAsou: $19,611 81U (+5.1% YoY) 25,000 o 15% 3,000 19% 25%
20,000 Y B = e 28500 npg o1 2
2. Europe m m 7% 10% | .
- 15000 5o 5o I l 5% 5% 2000 10% g, 10% PN oy _, 10% 15%
* s1elAsou: $2,829 d1u (+10% YoY) o000 el | 5% 1500 T 10%
. . ' -2% . 1,000 1o 5%
3. Asia-Pacific (APAC) 5,000 0% 500 r 0%
*  s19lAsou: $1,658 a1u (-27.6% YoY) - -5% - ~5%
883333888 883333888
Other Metrics 8353830538 8395850583
mmm Amercias Revenue (in millions of $) e===YoY B Europe Revenue (in millions of $) e=m==YoY

® Cash from operations: $13.6B (vs $8.5B YoY, +$5.2B)

* Investments in parks, resorts & property (CapEx): $6.11B (vs $3.92B YoY, APAC revenue -28% YoY Q3/25 Revenue by region

+$2.19B) 2500 249269 24% 30%
N . . - o ™ 20% :
(-) WIVUIISY91N NMSVE1E cruise ship fleet la:msavnulu theme parks 2,000 8% 3o 4% I o = Americas
®*  Free cash flow (FCF): $7.52B (vs $4.53B YoY, +$2.99B) 1,500 I 0%
Dri 1,000 AT I (113
rivers VoJ FCF Improvement ' ~28% _o0o
oy 500 ~20% m Europe
*  (+) NMST1wNEN Aad: -30%
..: ' — . . : - . - -40%
- 139UN1SIUNTE U.S. Federal & California state FY2025 TU919lu Oct 2025 (wildfire relief) m o 4 < 4 < o o o
g , oo 848999499
- FY2024 inn@nidouann FY2023 (storm relief) 1918 K base g9 P ST T d oS =49 APAC
- o 99000900
*  (+) Operating income guVu (Inviawn: Experiences)
. v P mmm APAC Revenue (in millions of $) e===YoY
*  (+) Entertainment segment 18918 content anaviantios
Source: Bloomberg, Company .
Disclaimer : lona1sadull 9armvulne ua. UOBKayHian (UszinAlng) 11in (UK su) Tngvioya ANU:LN TUUN3IASYEA IA:MSIIARIADUIAURAINY ﬁUswnmaunlanmsaUuﬁTﬁv’mn’ﬁuvwnv‘vvugwuvaduna‘a\“/agaﬁdﬁaﬁalﬁ \\dTUanguﬁa’Ur‘iv:awmsnnsavaauna‘nuqnﬁaﬂﬁ[nuéas: na:
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WEﬁtI'L'.'JETEAS The Walt Disney Company (DIS US) ®?§NEP

Q4/25 Guidance & Outlook
*  Total Disney+ and Hulu subscriptions: ATA319:IWUYULUINNSN 10 d1us1e QoQ Insdoulknjvaunisimuiuu91n Hulu Suiduwaainnisvenenousouiioniu Charter
*  Disney+ subscribers: [WUVUIANU0Y QoQ 91N Q3 FY2025

Fiscal Year 2025 Guidance & Outlook
*  Adjusted EPS: Mnogin $5.85 IWUTU 18% YoY (AR ~$5.77)
*  Entertainment DTC: A1n91 operating income ogﬁ $1.3 Wuanu (nm ~$1.22 wuanu)
*  Entertainment: AMnonnalsennisAtidunuiaulnidusnolavaesran (double-digit % YoY)
*  Sports: UnlsvnnisAituvuiauln 18% YoY

*  Experiences: ibn1lsennisaAiiwnuimuln 8% YoY
*  Disney Cruise Line pre-opening expense: Us:1ru $185 a1u [nsaniJuus:unnu $50 aululnsuna 4 Uuuus:unnu 2025
*  Equity Loss from India JV: Us:u1ru $200 anu m|hr;!ha“nmmnmsﬁmdflhu"lUmunflsﬁmriflﬁryﬁmnmsﬁveﬁon'\s (1NN1sUUNN amortization)

? anwdAainannfusnns (CEO Robert A. Iger)

*  Disney i AotwdSenusuASIoiwiazmsidulu Q3 na:dundiAuntinnu nagnshan

*  Streaming Strategy: 1nSouIUAG ESPN direct-to-consumer service, integration vou Hulu V1 Disney+ IWo&a$13 value proposition AANATY
*  NFL Partnership: lwulrilisounu NFL IWolaSunauInusAtiwa

*  Experiences Expansion: vensnisainulu theme parks lla: cruise nolan unniantuds:3amansusen

* Iger ILiudn Disney 89oglukoy “indaad1u” (not done building) 1a:0 NuS:8:eMonN:IgoN:U

Source: Company ‘ ) o o . .
Disclaimer : lonansadull 9arvulne ua. UOBKayHian (Us:inAlng) $11n (unisu) Tneveya Au:un Tuundins A a:nisiiansnouiiusingg nusinpeglulenaisadut IHdnrivusinwugiuvedinaseyanuietiold isliegluddens:aiuisnnsovaaunougniadlilnedas: ia l |OBKa Hlan
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B e
ESPN secures NFL and WWE deals

*  ESPN IdussatonnaidnArynu NFL iWorindefion1s NFL Network lla=nSweau

dodu q 91nan [nenanAunsi NFL 9:fioulu ESPN Tudndou 10% $uAndid

*  fu DIS Bov1un Forward PE 18.4x mn3ndnAniads 20 19.1x

°  P/BVagn 1.9x gundnAniaas 2uUn 1.8x
Jan19gs:rod 2 Wualundaansansy v 3 wuanunoaasansy

*  ESPN méaryryas:g:10a1 5 Unu WWE danSunisnignandannanssuwsiidou 1isu
WrestleMania lla: Royal Rumble [ng ESPN 2:91¢13ulf WWE veou TKO 10ael
a: 325 aunoaansansy 1Iluinan 5U

*  (in3iIAs1=KIK 12M Target Price Al $133.23 AniJu Upside +14.5%

e s10l8 AANISIU 2025 / 2026 / 2027 i +4% +6% +4% RIUEIGU

*  3iFountiuunsiels U 2025 on Downgrade UIAD -0.07%
ESPN DTC Launch on August 21

* ESPN mSguidnmousniasansuigvivuannuealau dulnds=nAldnauntnd Tudu

, ) b *  EPSAIANTSIU 2025 / 2026 / 2027 N +18% +9% +12% AUEIAU
wnhauan 21 @niau Inenwninaludinavod ESPN DTC 2:0AN(E918 29.99

*  3IFounuuun EPS U 2025 gn Upgrade UNidd 2.36%
noaansansgrioifiou TRLsuanusninfuingovnugodvod ESPN Téasunnigoy

Disney Theme Park and Resort on Yas Island, Abu Dhabi

*  Disney Us:nAllUUInAIAoUAUNIA:SaosSAIKITnLSOUAU Miral Tunsyonyml By
2:10uSdesnaoUAUNAATISIKIA 7 voulan nazikuisniunzdusennany AuNuVoy
doUaUNIKItAIAGI9:1AU $10 WudU

Source: Company, Bloomberg
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Conference Call SUMMARY: POSITIVE & NEGATIVE

® NFL deal and how will it grow the business? JeseuonilnniAu:
CEO Iger nanog1omnaviiu NFL 9:ri1l ESPN T9uouinu NFL Wuvu9 n 22 0u 28 umd na:éansiu [ syglgisouiiuln +2% Yoy 970 Experiences Rlnisiu
NFL Network iWothnauinusinynumasouluiod ESPN DTC falio=goeiuselila:mlsannisiituiu [ sagld Experiences [0 +8.4% YoY 91n domestic theme park Iia:
voussnv ESPN Aundiisnnasdnia resorts

) . . . ) u s1916 Theme park admissions WU +7.8% YoY 210 Easter holiday 11a:
®* How can Disney accelerate DTC growth by fully integrating Hulu into Disney+?

o o o L U . guest spending ﬁqxl\?u
Iger na@1231N1ssouoU:MIAGUSInAlASUUS:aunIsniNAN3IAN AoBNISSoUItonINUKUAVaINVdIoU
WE98MAU Bu9:808aASMSINISUNIANEUIEN IWUUS:ENSNIWNISANAU I1a:IWUAIIUEIUISOTUNISYIY

Toununlnogidus:=ansnawuinivu

[_j ESPN Inussavonnavdintynu NFL IWoringonanis NFL Network lla:
N1dryryas:o:19a1 5 Unu WWE d11Sunisnngnonanianssuwsidou 1su
WrestleMania l1a: Royal Rumble

* ESPN DTC app? [_j Disney Us:mﬂuuuﬁmﬁuaouaqn||a:§aaém||ﬁJThUsIouﬁu Miral funsgoy
Iger nao3moU ESPN 9:GWieesia:wariduRintionsnseuiisnalu nvlusinulsunruia:Aonukainnangves A0
ilonfiw rlAwuRWIauIsnsuBUIa:IineunuAsuINUATFoEIRUA uoN9INT NMsuSHsssAvlU L ESPN nseuilasousmsansuluiuuainusiolau Salfus:mel3iountin
anurusouunTioiFe 9:800IUUS:ANSNMWMSANTUIU la:aunsnsousalfionnAaunBniaosrun U JUSUWNREURR 21 Guriau
Jeduaunisioudumn:

o . . . . .
Domestic parks and cruises growth drivers in the Experiences segment? | 97U9U subscriber §dARaU 10% YoY Inurnanguaou191n subscribers

ESPN+ A -3.2% YoY
I UFC lusadryrynuni ESPN nlhonvdryidusiela Ads nla:

CFO Hugh nan931 8019 Experiences dundituingy [neDisney World riatasnelfiguaniu Q3 veu:i
Disneyland Paris Diusltiuiaulng na:sshivi$odrsiryivonvavaointinguia:dansinisivawinifiouifunn

—
INyd . :
subscribers IUunvdou
Source: Company, Bloomberg .
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usunlasnlfinissuus:Aunouauysnivesieyaninad lia:ljonesuiinsaulunouinwaialumsiianuiolivas néeveyanuiun1sainsiH soumluanuisnsuiinseusionouIderisdua1aInaaNMsidioyatvesdinghiy BvnouAnIRuaursnivasuladlilnalisioandulinsau
dountin aununosrinaowiintednunu:audn ideulv wamounuia:AoWEsIieusinauleanu TneAnuoya MUIRELTUNCVETBOUVENIFAzNEINUIH NMuIBUTsH vou uae. Gu q T# wameuinulusdn DldlantuuansuinUiueuAR NlazyaAIvedITUAINUSOUTUS ETHIINMSAINUAILNSN Your trusted financial partner
anaviia:/n$ INLTLITE InewaneuinuiusuARliasnSUUs=AUIH NIt nagnsnisasnulianunsnsuls:Auligne:dus:ansuamelsinmo:nanannus:inn la:gasnuisa:iu Aosie:Us:idunouanunsavesnulunsiie:asnulus:e:610 Insrawnzogwiiiug osnanausunoanad




WEALTH IDEAS 11,6 walt Disney Company (DIS US) ®?§NEP

Disney’s DTC Business

gsfie DTC (Direct-to-Consumer) Vvovhalis hunefiungussionikusmsandudulnunsatiy
gusina BunsounauIwanwWosUog1y Disney+ lla: Hulu soufiuusmsansuidefiwalkiivey
ESPN nagnsiijuitiumsns:aneneuinudlUdugsulnonsduuseniosulad Insludedwown
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hulu %fsﬂ

Disney+: [AuSN1snauinusinsounauwaduaN Disney, Pixar, Marvel, Star Wars Iia:
National Geographic

]
—— d
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1Indovno ESPN na:ition WUz
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A
ESPN DTC Launch on August 21

hluludeduns=AURTASUNSIUMUDIUINAERADNSIUAAIUSMSENSUDIIVUNSITY
gusInA (Direct-to-Consumer: DTC) vod ESPN uudiinusiolau alnrunidagoludun
21 AunAuiitioidunisivasunuidinagnsansunats Inegosliusenaiunsn

®@+ hulu

unlimited Standalone Bundle
plan $29.99/mo $35.99/mo

*  MtvnaugsununianniIsSusuinidalngvirAoIudrArynUNISOgNaANWIER
Y $29.99 offer at launch

s TgUs:lusimnansmsnnunaniuuiBngnadw (NFL, NBA, WAUSAS:AUUKNINENAY)

WoasselAntuISIuEY 5
uSnasu:uvoanidu 2 s:Aus1An 1ANg

* IWNINYS=AUEY s1nUs:Ltu 30 poaassioliou Hso 300 noaaissiol IUATH
SusunistingnanaannuUs:iNnuunnyed ESPN linear channels

* IWNINYS:AUSaY s1AUS:UNtU 12 poaaissioifiou o 120 poaanssol uou
ansnduitionningegluusnis ESPN+ wiounausnensannloanidndnasw

*  JAWNINYSOUNU Disney+/Hulu IWaIWUYaAInaanognsiduanAia:ansN1say
ogvouausn

N1SIURM ESPN And19:=ansnwWuyssnedo (Media segment) laz019808lAyanInu L ) L
N1SSUBUGDUNAVAIIADIUADINS (on-demand replays) IUorn1auauUNInSU

Tasunsus:ioulrkuiulnsuiannid _ ‘-
sda na=du ¢

AVl USBNs:ydR:Us:N1AdutAMagWIdunNIsMelugoungdoul
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ESPN acquires NFL Network in exchange for 10% equity stake

ESPN Tuin§o Walt Disney Tiiussaiionnadnsughdryriu National Football League (NFL)
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= — w N - G - —_— o —
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ESPN 5-year deal with WWE

ESPN Tiasuuvionnadriu World Wrestling Entertainment IWiolrindogdofiwadnulhniluingo
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STARTING IN 2026

5 ] STREAM WWE PREMIUM LIVE EVENT
Vomnadlinsounauansnisansudiousidintyoey WrestieMania la: SummerSlam soufiv ON ESPN'S DIRECT-T0-CONSUMER PLATFORM

shensuosUawsIdaudu o vod WWE U Royal Rumble, Survivor Series 11a: Money in the
Bank tinunoU ESPN A9:10n01S0 9 U

Uil Wnls Uszs1u ESPN nan991 “WWE Gghunwunauiiktioontiu nuin 1a:inounadina

] ]
g |

o8N BuIsIEENAUIGUN9=UaUUs:aun1snIRARRTAAUWINIVILUIWaRWaSU ESPN CRLLOCI

DTC Thuveouis” B

MIUSIEINUVEY The Wall Street Journal AduIMEN1 Tonnadlidyann 1.6 Wudunoaas
Ine ESPN 9:9161% WWE Ua: 325 §qunoaans 10us:o:10an 5 U na=e:18uiliwalut) 2026 ijo
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Disney Theme Park in Abu Dhabi

A WHOLE
NEW WORLD, . .

AWAITS

S — A

k|

‘Dienep | ABU DHABLaTH <

i,

Artist Concept Only e Disney

Source: CNBC, Reuters
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—_—

anuRneadwaouaunnatigiiilritnveguuinizona (Yas Island) Gaiduini:nagevuantijo
uuuslul 2006 IWosoISUNISINUTUWOSYE 1 91YATNSIAUSE 1a:0990uilunauvel Ferrari
World, Yas Waterworld, Warner Bros. World l1a: SeaWorld Yas Island
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Walt Disney Company (The) - TW - NYSE 011291 H117.23 L1154 C115.33 <296 (-2.63%) UsD
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i
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M TTEOL (5T 10
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|
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Source: TradingView as of 15 August 2025
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Market Structure
i SIDEWAY

Price Structure

*  smUSUAIMeRMERAR $79 a9 NdUsSIAIE
Sideway oonV1ilunsou $79-$124

e samisubnisasusltivvavulunsou Sideway iisi
aryryrrudnlugmiou

Investment Strategy
*  HINSIANGOAMDAIUNNIUISU EUNsnneoua:auls
*  nSonnsamduiktio $124 a1u1sn Follow Buy [n

108/102/97 /92
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