June 2007 Bylaw adopted by the Board of Directors of Disney
ARTICLE V

Section 8. Stockholder Rights Plans.

(@) Notwithstanding anything in these Bylaws to the contrary, the adoption of
a stockholder rights plan, rights agreement or any other form of distribution to
stockholders which is designed to or has the effect of making an acquisition of large
holdings of the Corporation’s shares of common stock more difficult or expensive
(“Stockholder Rights Plan™) shall require the affirmative vote of a majority of the
members of the Board of Directors including a majority of members who have been
determined by the Board of Directors to be independent pursuant to the requirements of
any policy of the Corporation and any applicable regulatory listing requirement
(“Independent Members”).

(b) Any Stockholder Rights Plan adopted after the effective date of this
Section shall expire no later than one year following the date of its adoption or the most
recent extension pursuant to clause (2) below unless (1) a majority of the Board including
a majority of the Independent Members determines to extend the term of the Stockholder
Rights Plan or any rights or options provided thereunder, in which case the Stockholder
Rights Plan will remain in effect until the completion of the next Annual Meeting of
Stockholders or (2) the Board unanimously determines that it is in the best interest of
stockholders to extend the term of the Stockholder Rights Plan or any rights or options
provided thereunder notwithstanding any absence of stockholder ratification.

(©) Paragraphs (a) and (b) of this Section shall not apply to any Stockholder
Rights Plan ratified by the stockholders.

(d) Any decision by the Board of Directors to repeal or amend this Section
shall require the affirmative vote of a majority of the Board including a majority of the
Independent Members of the Board of Directors.



