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On March 19, 2019, pursuant to the Amended and Restated Agreement and Plan of Merger, dated as of June 20, 2018 (the "Merger
Agreement") among Twenty-First Century Fox, Inc. (the "Company"), The Walt Disney Company ("Disney"), TWDC Holdco 613
Corp. ("Holdco"), WDC Merger Enterprises I, Inc. and WDC Merger Enterprises II, Inc. ("Wax Sub") and the Amended and Restated
Distribution Agreement and Plan of Merger, dated as of June 20, 2018 (the "Distribution Merger Agreement"), by and between the
Company and 21CF Distribution Merger Sub, Inc. (the "Distribution Merger Sub"), the Company merged with and into the Distribution
Merger Sub with the Company as the surviving corporation and resulting in Fox Corporation ("FOX") becoming an independent
company (the "Distribution").

(Continued from Footnote 1) At the effective time of the Distribution, a portion of each share of the Company's Class A Common Stock
and Class B Common Stock was exchanged for 1/3 of a share of FOX. In accordance with the terms of the Merger Agreement and the
Distribution Merger Agreement, 0.263183 of each share of the Company's Class A Common Stock and Class B Common Stock was
exchanged in the Distribution with the remaining portion of such shares being unaffected. Stockholders will receive cash in lieu of any
fractional shares of FOX they otherwise would have been entitled to receive in connection with the Distribution.

On March 20, 2019, pursuant to the Merger Agreement, Wax Sub merged with and into the Company (the "Wax Merger") with the
Company as the surviving corporation, and at the effective time of the Wax Merger, each share of the Company's Class A Common
Stock and Class B Common Stock was exchanged for cash or common stock of Holdco (the "Merger Consideration"), determined based
on the prior election of the holder and the procedures applicable to automatic proration and adjustment set forth in the Merger
Agreement.

(Continued from Footnote 3) The value of the Merger Consideration (the "Per Share Value") was calculated in accordance with the
Merger Agreement and based, in part, on the Per Share Cash Amount (as defined in the Merger Agreement), the volume weighted
average trading price of Disney common stock on the New York Stock Exchange over the 15 consecutive trading day period ending on
the third trading day prior to the Wax Merger and the final calculation of certain tax liabilities relating to the transaction. The Per Share
Value was 51.572626.

Reflects shares of Class A Common Stock of the Company held by GCM Trust.
Reflects shares of Class B Common Stock of the Company held by KRM 2004 Revocable Trust.
Each restricted stock unit represents the equivalent of one share of Class A Common Stock of the Company.

Pursuant to the Merger Agreement and the Employee Matters Agreement, dated as of March 19, 2019, by and between the Company
and FOX (the "Employee Matters Agreement"), immediately following the Distribution a portion of each Retention RSU Award (as
defined in the Employee Matters Agreement) that was outstanding immediately prior to the time of the Distribution equal to the number
of shares of Class A Common Stock of the Company subject to such Retention RSU Award multiplied by the quantity of one minus the
inverse of the Distribution Adjustment Multiple (as defined in the Merger Agreement) was exchanged for an award of restricted stock
units with respect to a number of shares of Class A Common Stock of FOX equal to the number of shares of Class A Common Stock of
the Company subject to the applicable restricted stock unit at the time of the Distribution multiplied by 1/3 and rounded up to the nearest
whole share of Class A Common Stock of FOX.

As previously reported, 50% of the restricted stock units granted pursuant to the Retention RSU Award previously vested and were
settled in shares of Class A Common Stock of the Company pursuant to the Merger Agreement and the Employee Matters Agreement.
The remaining 50% of the restricted stock units granted pursuant to the Retention RSU Award will vest on the 15-month anniversary of
the Wax Merger if the Reporting Person remains employed by the Company or FOX, as applicable, through such vesting date.

Represents the aggregate number of restricted stock units of the Company continuing to be held by the Reporting Person pursuant to the
Retention RSU Award.
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Pursuant to the Merger Agreement and the Employee Matters Agreement, effective as of the effective time of the Wax Merger, each
restricted stock unit of the Company granted pursuant to the Retention RSU Award which remained outstanding immediately prior to
the time of the Wax Merger (after giving effect to the exchange described in footnote 8 above) was canceled in exchange for Holdco
restricted stock units subject to the same terms and conditions as were applicable to such Company restricted stock units immediately
prior to the Wax Merger, with respect to a number of underlying shares of Holdco common stock, rounded up to the nearest whole
share, determined by multiplying (A) the number of shares of Class A Common Stock of the Company subject to each outstanding
restricted stock unit subject to the Retention RSU Award by (B) the Exchange Ratio (as defined in the Merger Agreement), vesting
based on continued service with the Company.
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