Not for release in or into the United States of Anta.
This press release does not constitute an offea¢quire securities. The Offer described herein carte
opened until it is approved by the Autorité des rolaés financiers.

PRESS RELEASE REGARDING THE FILING OF A DRAFT OFFER DOCUMENT
RELATING TO THE MANDATORY SIMPLIFIED CASH TENDER OF FER FOR THE
SHARES OF EURO DISNEY S.C.A., INITIATED BY EDL HOLD ING COMPANY, LLC,
EURO DISNEY INVESTMENTS S.A.S. AND EDL CORPORATION S.A.S., PRESENTED BY
BNP PARIBAS

Price of the Offer
1.25 euro per Euro Disney S.C.A. share.
Timetable
The timetable will be set by thutorité des marchés financigithe “AMF ") in accordance with its
general regulation.

This press release is being issued by EDL Holdingh@any, LLC; Euro Disney Investments S.A.5.;
and EDL Corporation S.A.S. in accordance with thavisions of Article 231-16 of the AMF general
regulation.

THE OFFER AND THE DRAFT OFFER DOCUMENT REMAIN SUBJECT TO THE REVIEW OF THE AMF.

Paris, February 20, 2015~ BNP Paribas, acting on behalf of EDL Holding Qamy, LLC, Euro
Disney Investments S.A.S. and EDL Corporation S.Affed today with the AMF a proposed
mandatory simplified cash tender offer for the skasf Euro Disney S.C.A (théffer”). This Offer
which is mandatory is part of the implementationtlod recapitalization plan and reduction of the
Euro Disney Group’s indebtedness of approximatéhpilion announced on October 6, 2014, which
includes in particular an approximately €350 miiliaghts offering and two reserved capital increase
for a total amount of €492 million that closed tpda

The draft offer document (theDtaft Offer Document”) is available on the websites of the AMF
(www.amf-france.org) and Euro Disney S.C.A. (httmfporate.disneylandparis.com). The Draft
Offer Document is available free of charge at, av&y be obtained free of charge from:

Euro Disney EDL Corporation BNP Paribas

Investments S.A.S. S.AS. 4 rue d’Antin

1 rue de la Galmy 1 rue de la Galmy 75002 Paris
77700 Chessy 77700 Chessy

Pursuant to Article 231-28 of the AMF general regioin, a description of the legal, financial and
accounting characteristics of the Bidders will bada available to the public no later than the day
prior to the opening of the Offer.

Important Notices

To be eligible for the reimbursement of certairding fees (brokerage fees and corresponding VAT,
subject to certain limitations as described beldh, selling shareholders must tender their shares
the semi-centralized procedure. Shareholders tewgpheir shares by way of sales on the market wil
not be eligible for such reimbursement.
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1 PRESENTATION OF THE OFFER

Pursuant to Title Il of Book I, including in pactular Article 231-13 and Article 233-1, 26f the
AMF general regulation, EDL Holding Company, LLCPalaware limited liability company having
its registered office at 2711 Centerville Road t&4i00, Wilmington, Delaware 19801, U.S.AEPL
Holding”), Euro Disney Investments S.A.S., a Frergbciété par actions simplifiébaving its
registered office at 1 rue de la Galmy, 77700 Chesgistered with the Meaux Trade and Companies
Registry under number 478 002 70EQI S.A.S”") and EDL Corporation S.A.S., a Frenshciété
par actions simplifiédnaving its registered office at 1 rue de la Gal#®700 Chessy, registered with
the Meaux Trade and Companies Registry under nudibgi001 621 EDLC S.A.S”, collectively
with EDL Holding and EDI S.A.S., theBidders”), acting in concert, are making an offer to the
holders of shares issued by Euro Disney S.C.Areadhsociété en commandite par actipmsth its
shares listed on Euronext Paris (ISIN code FR0O0QD58@) and having its registered office at 1 rue de
la Galmy, 77700 Chessy, registered with the Meawaxld and Companies Registry under number 334
173 887 (Euro Disney S.C.A! or the “Company’), to purchase all of the Company shares not
already owned by the Bidders at a price per shgualgo the highest price paid by the Bidders m th
transactions completed as part of the implememtaifdhe Recapitalization Plan (as defined below),
i.e,, 1.25 euro per share (th®ffer Price”) and as further described below (th@ffer”). Each of the
Bidders is an indirect, wholly-owned subsidiaryTofe Walt Disney Compan§TWDC").

As of the date of the Draft Offer Document, thed&ds own directly a total of 566,675,030 Company
shares, representing 72.34 % of the Company’s slagnial and voting rights, distributed as follow:

- EDL Holding owns 173,075,030 Company shares, ofctwhil39,538,124 have been
subscribed for in the Rights Offering (as definetblw) by way of exercising the preferential
subscription rights attached to Company sharesEbBdt Holding owned on the last trading
day preceding the opening of the subscription pesiod 18,032,670 have been subscribed for
pursuant to the Unilateral Backstop Undertakingdetined below);

- EDI S.A.S. owns 196,800,000 Company shares sulegtfidr pursuant to a Reserved Capital
Increase (as defined below);

- EDLC S.A.S. owns 196,800,000 Company shares sudestrfor pursuant to a Reserved
Capital Increase (as defined below).

As a result, the Offer is made for a number of 888,870 Company shares, representing 27.66 % of
the Company’s share capital and voting rights.

1.1 Context of the Offer

The Offer is being made in accordance with theirequents of Article 234-2 and Article 234-5 of the
AMF general regulation, which make it mandatory EL Holding, EDI S.A.S. and EDLC S.A.S.,
acting in concert, to launch a tender offer oroéllhe Company shares they do not already own, as a
result of their increased ownership of Company eh#ollowing the Company’s Capital Increases (as
defined below). The Company’s Capital Increases ar integral part of a comprehensive plan
consisting of capital increases and a reductiodet of the Euro Disney Group (as defined below)
(the “Recapitalization Plari) announced on October 6, 2014 by Euro Disney/A,Qvhich together
with its owned and controlled subsidiaries (tE@ifo Disney Group’), operate the DisneylafidParis
site. The Recapitalization Plan is intended torimup the financial position of the Euro Disney Gvou
and to enable it to continue investing in the dualf its guests’ experience. The Recapitalizaften

is backed by TWDC.
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1.1.1  Capital Increases of the Company

According to the Recapitalization Plan, Euro Disf&¢.A. announced on January 14, 2015, the
launch of (i) a rights offering in the amount 0f03B38,410 euros (theRights Offering”) and (ii) two
reserved capital increases in the amount of 24§)000uros each.¢., a total amount of 492,000,000
euros), reserved to EDI S.A.S. and EDLC S.A.S. eetyely (each being defined as Reserved
Capital Increasé’, and together with the Rights Offering, theédmpany’s Capital Increasey).

The main characteristics of the Rights Offeringevas follows:
- Gross proceeds from the issuance: 350,788,410.euros

- Subscription price: 1.00 euro per new Company skagable in cash), which represents a
discount of 20% compared to the Company share pscef close of business on October 3,
2014 (.e. the last trading day preceding the announcemerth@fRecapitalization Plan),
adjusted for the issuance of new shares contendplatethe Recapitalization Plane., the
theoretical ex-right price TERP”), which on such date was 1.25 euro per share.

- Subscription ratio: 9 new shares for 1 existingsha

- Subscription period: from (and including) Januag; 2015 to (and including) February 6,
2015.

- Undertaking by EDL Holding to exercise all of iteeferential subscription rights.

- Undertaking by EDL Holding to subscribe for any réfsathat remain unsubscribed following
the expiration of the subscription period (thénflateral Backstop Undertaking”).

The main characteristics of the Reserved Capitakbses were as follows:

- Gross proceeds from the issuance: 246,000,000 @amnfeserved Capital Increase,, a
combined gross proceeds of 492,000,000 euros.

- Subscription price: 1.25 euro per new Company share

- Payment of the subscription price for the sharesed and subscribed by way of set-off
against a receivable of 492,000,000 euros (follgvihe assignment to the Company by EDI
S.A.S. and EDLC S.A.S. at face value of part ofirtheceivables owed to them by Euro
Disney Associés S.C.A. EDA S.C.A"), the principal operating subsidiary of Euro Désn
Group, which owns and operates the site of Dismefj|@aris).

- Subscription reserved to EDI S.A.S. for the firstsBrved Capital Increase and to EDLC
S.A.S. for the second Reserved Capital Increase.

EDL Holding exercised all of the preferential sufystion rights attached to the 15,504,236 Company
shares it owned directly on the last trading daceding the opening of the subscription periochef t
Rights Offering. In addition, pursuant to the @idral Backstop Undertaking, EDL Holding
subscribed for 18,032,670 additional Company shambsch were allocated to it by Euro Disney
S.AS, thegérant of the Company, in accordance with Article L.228%]1 1, 2° of the French
Commercial Code, due to the fact that such shaag@sdmained unsubscribed following the expiration
of the subscription period. As a result, as ofdhte of the Draft Offer Document, EDL Holding owns
173,075,030 Euro Disney S.C.A. shares.
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In addition, each of EDI S.A.S. and EDLC S.A.S. sufbed for 196,800,000 Euro Disney S.C.A.
shares in its Reserved Capital Increase.

1.1.2 Mandatory Tender Offer

Following the settlement and delivery of the shasssed in the Company’s Capital Increases ¢n
February 20, 2015), EDL Holding, EDI S.A.S. and EDB.A.S. have informed the AMF that they
were acting in concert as from this date, and #saa result of their increased shareholdings in the
Company share capital, they were jointly and sélyeraquired, pursuant to Articles 234-2 and 234-5
of the AMF general regulation, to launch a simplifitender offer on all of the Euro Disney S.C.A
shares that they do not already own as of theafdtee Draft Offer Document, at the Offer Price.

A report on the fairness of the Offer Price wasiégssby the consultancy firm Ledouble S.A.S., who
has been appointed by the Supervisory Board oCtirapany on October 5, 2014 for that purpose as
an independent expert in accordance with Articlé-261, 1° and 4° of the AMF general regulation
(the “Independent Expert’).

The Supervisory Board of the Company has issuemtrad opinion to the Company’s shareholders
with respect to the Offer following its receipt thie report of the Independent Expert. Such opinion
will be contained in the draft response documeat thill be filed with the AMF by Euro Disney
S.C.A. on the same date as the filing with the AMRhe Draft Offer Document by the Bidders (the
“Draft Response Documert).

1.1.3  Other Components of the Recapitalization Plan

1.1.3.1 EDA S.C.A. Capital Increase

On February 23, 2015, EDA S.C.A. will increasesitare capital by 1,000,000,000 euros by elevating
its shares’ par value. The shareholders of EDAA.Q.e., the Company, EDI S.A.S. and EDLC
S.A.S.) will contribute to such share capital irms® in proportion to their current respective
shareholdings in EDA S.C.A. share capital:

- the Company will contribute in the aggregate 820,000 euros, of which 328,000,000 euros
will be paid in cash by using substantially all thet proceeds of the Rights Offering and
492,000,000 euros will be paid by way of set-offiagt a 492,000,000 euro receivable owed
by EDA S.C.A to the Company, such receivable haviegn previously assigned to the
Company by EDI S.A.S. and EDLC S.A.S;

- EDI S.A.S. will contribute in the aggregate 90,@@® euros, of which 36,000,000 euros will
be paid in cash and 54,000,000 euros will be pgigvay of set-off against a portion of the
debt owed by EDA S.C.A. to EDI S.A.S;

- EDLC S.A.S. will contribute in the aggregate 90,000 euros, of which 36,000,000 euros
will be paid in cash and 54,000,000 euros will &y way of set-off against a portion of
the debt owed by EDA S.C.A. to EDLC S.A.S.

As a result of the foregoing, EDA S.C.A. will reeei400,000,000 euros in cash and will reduce its
debt by 600,000,000 euros, while the share capitBDA S.C.A. will be increased by 1,000,000,000
euros, the par value of the 4,073,994,378 shampasing its share capital being increased from 0.05
euro per share to 0.295459347072275 euro per share.

1.1.3.2 Consolidation and Extension of Lines of Credit af&-Profiing of Term Loans
Amortization
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The existing lines of credit granted by TWDC to E[SAC.A. maturing on September 30, 2015
(100,000,000 euros principal amount, bearing isteae EURIBOR per annum), September 30, 2017
(100,000,000 euros principal amount, bearing iisteae EURIBOR + 2% per annum) and September
30, 2018 (150,000,000 euros principal amount, hgaihterest at EURIBOR per annum), with
250,000,000 euros of principal currently drawn andstanding, (a) have been replaced by a new
undrawn line of credit with a 350,000,000 euros@pal amount, bearing interest at EURIBOR +2%
per annum and maturing on December 15, 2023 andigbh completion of EDA S.C.A.’'s share
capital increase, will be repaid in full by EDA SAC

In addition, existing term loans granted by EDI SAand EDLC S.A.S. to EDA S.C.A., the principal
amount of which after the debt-to-equity conversidescribed above will be 983 million euros, have
been amended to eliminate all intermediary amditimgpayments prior to the final repayment of such
loans and change the maturity date from Septenthe2(®8 to December 15, 2024. Interest on such
debt will continue to be payable each semestdreattirrent interest rate. The conversion intotgqui
of part of the existing term loans (in an amoun28® million euros) combined with the eliminatioh o
all intermediary amortization payments of thesentoghrough maturity will reduce debt principal
payments for the Euro Disney Group by 750 millianos until final maturity in December 2024.

1.2 Reasons for the Offer and Bidders’ Intentions for he Next Twelve Months

1.2.1 Reasons for the Offer

The Bidders are jointly and severally requiredaonch a simplified tender offer on all of the Euro
Disney S.C.A shares that they do not already owofdke date of the Draft Offer Document, at the
Offer Price, pursuant to Articles 234-2 and 234f%he AMF general regulation and as a result of the
implementation of the Recapitalization Plan.

1.2.2 Bidders’ Intentions for the next twelve months

1.2.2.1 Strategy and industrial policy
The Offer will have no consequence on the strateglythe industrial policy of Euro Disney S.C.A.
1.2.2.2 Company’'s governing bodies

The Offer will have no consequence on the strucaime role of the governing bodies of Euro Disney
S.C.A.

1.2.2.3 Intentions with respect to employment

The Offer will have no consequence on employmetuonan resources matters.

1.2.2.4 Interest of Euro Disney S.C.A.’s shareholders an@fifer

The Offer gives the shareholders of Euro Disney.&.@e opportunity to immediately liquidate part
or all of their investment in the Company at a @fer share equal to TERP as of close of business o
October 3, 2014i . 1.25 euro per share) with a 25% premium compavetthé Rights Offering’s

subscription price of 1.00 euro per share.

1.2.2.5 Contemplated synergies

! This line of credit's maturity was previously emtied from September 30, 2014 to September 30, 2015.

5
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The Offer is not expected to result in the creatbany synergies.
1.2.2.6 Dividend distribution policy

No dividend has been distributed or paid in coripaavith the financial years 1992 to 2014. Payment
of dividends or any other distribution will depead the financial results of Euro Disney Group and
its investment policy. The Offer will have no coggences in this respect.

1.2.2.7 Squeeze-out, merger and delisting

No merger is contemplated following the Offer. duseze-out procedure and delisting of the shares
of Euro Disney S.C.A. from Euronext Paris couldcdoasidered in the event that the Bidders hold at
least 95% of the Company’s voting rights followitigg Offer. However, as of the date of the Draft
Offer Document, no decision has been made by tHdeBs in this respect. Any mandatory squeeze-
out procedure or delisting will have to be impleteehin accordance with applicable rules and will be
subject to the review by, and the clearance of AfWE-.

1.3 Other agreements that may have a material impact othe outcome of the Offer

Following completion of the Offer, EDI S.A.S. andEC S.A.S. will offer to each shareholder of
Euro Disney S.C.A. (other than subsidiaries of TWDIho owned at least one Company share on
each of the three following dates:

(i) the last trading day preceding the opening of thtesesription period of the Rights Offering
(the “First Eligibility Date ");

(i)  the date of settlement and delivery of the Righifet@ng; and

(i)  the trading day immediately following the date abpcation of the final results of the Offer
by the AMF (the Offer Completion Date");

(the “Eligible Shareholders),

the right to acquire, in proportion to its ownepsim the Company’s share capital, (a) on the déte o
settlement and delivery of the Rights Offering by the Offer Completion Date, whichever is the
lower, a portion of the Company shares issued té &EB.S. and EDLC S.A.S. in the Reserved
Capital Increases, at the same price per shardieasubscription price of the Reserved Capital
Increases,e., 1.25 euro per share (thRight to Acquire Company Share$).

The number of Company shares an Eligible Sharehalidiebe entitled to acquire will be equal to the
lower of (i) the number of shares held by such iBleg Shareholder on the date of settlement and
delivery of the Rights Offering, and (ii) the numloé shares held by such Eligible Shareholder @n th
Offer Completion Date, multiplied by a ratio of @9B840.

The Right to Acquire Company Shares will be persémahe Eligible Shareholders, non-negotiable,
non-assignable and non-transferable. The perigthgluwhich the Eligible Shareholders will be
allowed to exercise their Rights to Acquire Comp&hares will last 30 calendar days, from (and
including) the & trading day following the Offer Completion Datdf not exercised, the Rights to
Acquire Company Shares will expire automatically.

The Right to Acquire Company Shares enables thgtiidi Shareholders to limit or cancel the dilution
caused by the Reserved Capital Increases throegbportunity offered to them to acquire Company
shares issued in the context of the Reserved Capaiases in proportion to the shareholding they
will have retained and at a price equal to theeppaid by EDI S.A.S. and EDLC S.A.S. in the
Reserve Capital Increases. The consequence ofrsechanism on EDI S.A.S. and EDLC S.A.S. is
the monetization of their receivables proportion&dl the exercised Right to Acquire Company Shares
and earlier than the current maturity date of threseivables.

6
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2 TERMS AND CONDITIONS OF THE OFFER

On February 20, 2015, BNP Paribas, acting on bedfalhe Bidders, filed the draft Offer with the
AMF in the form of a simplified cash tender offaffte publique d’achat simplifi@en accordance
with the provisions of Articles 231-13, 233-1 23422 and 234-5 of the AMF general regulation.

In accordance with Article 231-13 of the AMF generegulation, BNP Paribas in its capacity as
presenting bank guarantees the content and thveaable nature of the undertakings of the Bidders.

The Bidders are jointly and severally responsiloie the Offer. However, the Bidders have agreed
among themselves that their obligations in conoectvith the Offer will be fulfilled solely and
entirely by EDL Holding (it being understood thhistagreement does not limit their joint and selvera
liability vis-a-visthird parties).

The Offer and the Draft Offer Document remain sabje the review of the AMF.
The AMF will publish a clearance decisiodégision de conformijéfor the Offer on its website

(www.amf-france.org), following its verification ahe compliance of the Offer with applicable laws
and regulations. The clearance decision will eragroval Yisa) by the AMF of the Offer Document.

The Offer Document, as approved by the AMF, togetiwth the document entitled “Other
Information” relating, in particular, to the legdinancial and accounting characteristics of the
Bidders, will be made available to the public fafecharge at the offices of EDI S.A.S. and EDLC
S.A.S., the presenting bank and the securitiescg'vprovider (e, Exane), no later than the day
before the opening of the Offer. These documetitsaigso be made available on the websites of the
AMF (www.amf-france.org) and Euro Disney S.C.AtfWcorporate.disneylandparis.com).

Prior to the opening of the Offer, the AMF will didglh a notice on the opening of the Offer and
Euronext Paris will publish a notice on the terrhthe Offer, including a timetable for the Offer.

2.1 Number and Nature of Shares Sought in the Offer

As of the date of this Draft Offer Document, thal@rs own directly a total of 566,675,030 shares.
The shareholding of the Bidders (in accordance wititle 223-11 of the AMF general regulation),
represents 72.34 % of Company’s share capital atidg/rights.

The Offer relates to all of the existing shares @@ not already owned directly by the Bidders,
including 215,000 treasury shares and 10 Compaayeshowned by EDL Participations S.A.S., a
direct wholly owned subsidiary of EDL Holdindg.e., to the best of the Bidders’ knowledge,
216,689,870 shares representing 27.66 % of Compahgre capital and voting rights.

As of the date of the Draft Offer Document, to thest of the Bidders’ knowledge, there are no other
securities, nor any other financial instrument ht giving immediate or future access to the
Company’s share capital and voting rights, othanttine shares.

2.2 Terms of the Offer

The Bidders are offering to the Company’s sharedrslto pay in cash 1.25 euro per share.

2.3 Adjustments to the Terms of the Offer

No adjustment to the Offer Price is contemplatedheyBidders.
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2.4 Conditions to the Offer

The Offer is not subject to any condition relatinoga minimum number of shares being tendered in the
Offer. In addition, the Offer is not subject toyaamntitrust or any other regulatory condition.

25 Procedures for Tendering Shares

The shares tendered into the Offer must be free deat of any pledge, lien, security interest,
encumbrance, claim or restriction of any naturetadever. The Bidders reserve the right, in their
sole discretion, to reject any and all shares tletgrmine to be ineligible for tender.

The Offer will remain open for 15 trading days.

Shareholders may participate in the Offer by teimgetheir shares in accordance with the following
procedures:

- Holders of Company shares held in an account mahlagae financial intermediary (including
traders, banks and financial institutions) mustrid their financial intermediary to tender
their shares in the Offer in accordance with trendard forms provided by their financial
intermediary no later than the last day on whi@h@ifer is open.

- Company shares held in registered form must be ertety and held in bearer form to be
tendered to the Offer. Therefore, holders of shaedd in registered form who wish to tender
Company shares in the Offer will have to ask f@ ¢nversion of these shares to hold them
in bearer form as soon as possible. They willdfege lose the benefits attached to the
registered form for those shares then convertediearer form.

- Except for the reimbursement by the Bidders ofaierbrokerage fees to the shareholders as
described herein, no commission will be paid by Bidders to the financial intermediaries
through which the shareholders tender their shiardge Offer.

The Offer is governed by French law. Any disagreetor dispute of any nature concerning the Offer
will be brought before the relevant courts.

The acquisition of shares in connection with théeOWwill take place, in accordance with applicable
law, through Exane BNP Paribas, a buying market b&gmacting as intermediary on behalf of the
Bidders.

Shareholders of the Company who wish to tender #eires in the Offer may either:

- sell their shares on the market, in which casdesetint and delivery of the transferred shares
(including payment of the price therefor) will tagkace on the second trading day following
the execution of the orders, and trading fees (ihioly the brokerage fees and corresponding
VAT) relating to such transactions will be borngimhy by the selling shareholders; or

- sell their shares in the semi-centralized procedarged out by Euronext Paris, in which case
settlement and delivery of the transferred shametuding payment of the price therefor) will
take place following completion of the semi-cenpation procedure, after the last day on
which the Offer is open.

EDL Holding will reimburse the trading fees (brokge fees and corresponding VAT)

incurred by the selling shareholders of sharesaesutlin the semi-centralized procedure up to
(i) in the case of orders to tender shares forgagmneggate purchase price of 3,333 euros or less,
10 euros per transaction and (i) in the case oferw to tender shares for an aggregate

8
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purchase price in excess of 3,333 euros, 0.30%abf purchase price, subject to a cap of 100
euros per transaction; it being specified howeteat,tif the Offer is declared null for any
reason, the shareholders of the Company may nktasgereimbursement. Only shareholders
whose shares are registered in an account on thprdeeding the opening of the Offer may
receive reimbursement of these trading fees fraBidders.

The requests for reimbursement of the fees merdiad®ve will be accepted and processed by the
financial intermediaries for a period of 25 busgdays from the last day on which the Offer is open

2.6 Indicative Timetable for the Offer

Prior to the opening of the Offer, the AMF and Enext Paris will publish an opening notice and a
notice announcing the terms and timetable of th&erOf The timetable below is provided on an
indicative basis only:

February 20, 2015 Filing with the AMF of (i) thedsiers’ Draft Offer Document and (ii)
the Company’s Draft Response Document.

Public posting of the Bidders’ Draft Offer Documemind the
Company’'s Draft Response Document on the AMFs \tebs
(www.amf-france.org) and on the Company’s website
(http://corporate.disneylandparis.com).

Publication by the Company of a press release tongathe main
terms of the draft Offer on its website.

March 16, 2015 AMF clearance decision of the Offghich will indicate the visa
number of (i) the Offer Document and (ii) the Rasg® Document.

March 17, 2015 Posting on the AMF’s and the Com{samgbsites of (i) the Bidders’
Offer Document, (ii) the Company’s Response Documéini) the
“Other Information” document, containing legal, aanting and
financial information regarding the Bidders and)(ithe “Other
Information” document, containing legal, accountiagd financial
information regarding the Company.

Publication by the Company of a press release nmfay the public of
the availability of (i) the Bidders’ Offer Documerti) the Company’s
Response Document, (i) the *“Other Information” cdment,

containing legal, accounting and financial chanasties of the Bidders
and (iv) the “Other Information” document, contaigi legal,

accounting and financial characteristics of the @Gany.

March 18, 2015 Opening of the Offer.

April 8, 2015 Last day on which the Offer is open.

April 10, 2015 Publication of a notice announcihg final results of the Offer by the
AMF.

April 15, 2015 Settlement and delivery of the QOffer
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2.7 Costs and Financing of the Offer

2.7.1 Costs of the Offer

If all the existing Company shares that the Biddkysot already own (including the treasury shares
held by the Company and the 10 shares owned by Edticipations S.A.S.) were tendered into the
Offer, the maximum cost of the Offer (excluding afees and expenses) would amount in the
aggregate to 270,862,337.50 euros.

Expenses incurred by the Bidders in connection with Offer (including fees of external financial,
legal and accounting advisers and of any expedsémer consultants, as well as communication and
publication costs, among others) are estimateg@baimately 575,000 euros (excluding tax).

2.7.2 Financing of the Offer

The Offer is expected to be financed with cash amdhavailable to EDL Holding.

2.8 Remuneration of Brokers — Assumption of Costs

EDL Holding will reimburse the trading fees (bro&ge fees and corresponding VAT) incurred by the
selling shareholders of shares tendered in the-sentralized procedure up to (i) in the case okosd

to tender shares for an aggregate purchase prig@88 euros or less, 10 euros per transactioriand

in the case of orders to tender shares for an ggtgeurchase price in excess of 3,333 euros, 0.30%
of such purchase price, subject to a cap of 100seper transaction; it being specified however, tifiat
the Offer is declared null for any reason, the shalders of the Company may not seek any
reimbursement of these trading fees from the Bilder

Only shareholders whose shares are registered at@unt on the day preceding the opening of the
Offer may receive reimbursement from the Bidderdtiese trading fees.

The requests for reimbursement of the fees merdied®ve will be accepted and processed by the
financial intermediaries for a period of 25 busgdays from the last day on which the Offer is open

29 Restrictions Concerning the Offer under laws othethan French

The Offer is exclusively made in France. The Dr@ffer Document is not for distribution in
countries other than France. It will not be subaditto any regulator other than the FreAciorité des
marchés financiers

The Draft Offer Document and any other documerdtirgd) to the Offer do not constitute an offer to
buy or sell financial instruments or a solicitatioinsuch an offer in any country where such anraife
solicitation would be illegal, nor is it addresgedanyone to whom such an offer or solicitationldou
not be validly made. The Company’s shareholdeswlireg outside of France may participate in the
Offer only if, and to the extent that, such a mdpttion is authorized by the local law to whicleyh
are subject.

The distribution of the Draft Offer Document and afy other document related to the Offer and
participation in the Offer may be subject to speaiéstrictions, pursuant to laws and regulations i
force in certain jurisdictions.

Any person in possession of the Draft Offer Docutmamist inform itself of the applicable legal
restrictions and comply with them. Failure to cdynpith such restrictions may constitute a violatio
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of securities laws and rules in certain jurisdietio The Bidders decline any responsibility in ¢lrent
of a violation of any applicable legal restrictidmsany person.

The Offer is not addressed to, or directed at,grersubject to such restrictions, whether directly
indirectly, and may not be accepted by any persomfa country in which the acceptance of the
Offer by such person is prohibited by applicabledaor would require the submission of the Draft
Offer Document to any regulator or any other foritres.

United Kingdom

In the United Kingdom, the Offer may only be comnaated in circumstances where section 21(1) of
the Financial Services and Markets Act 2000 (tR&MA™) does not apply. Accordingly, in the
United Kingdom, the Draft Offer Document can be madailable only to and is directed only at (i)
investment professionals falling within Article B9(of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (thérder”) or (i) persons to whom it may lawfully be
communicated in accordance with Article 43 of thvelé (all such persons together being referred to
as ‘Relevant Persony. Any person who is in the United Kingdom andnist a Relevant Person
should not act or rely on the Draft Offer Documengny of its contents.

United States

In the United States, the Offer does not apply,theredirectly or indirectly, to people residingttme
United States or to US Persons as defined in Regunl& of the US Securities Act of 1933, as
amended (the Securities Act), and the Offer may not be accepted from the &miStates. As a
consequence, no copy of the Draft Offer Documemd, rgo other document related to the Draft Offer
Document or to the Offer will be sent by mail, coomitated or circulated in the United States or in
any way whatsoever (including, and without excepticommunication by email, post, telefax, telex
and telephone). No shareholder of the Company islaoUS resident or a US person will be able to
tender his shares to the Offer if he is not in sitpmn to declare (i) that he has not received [ayaof

the Draft Offer Document or of any other documeatated to the Offer in the United States, and that
he has not sent such documents to the United Stajebat he is not a person located in the Uhite
States or a US Person as defined in Regulation tBeoBecurities Act, (iii) that he was not on US
territory when he accepted the terms of the Offesent his tender instructions, and (iv) that he is
neither an agent nor a delegate acting on behal& gfrincipal, except for a principal having
communicated these instructions from outside thigedrStates. No qualified intermediaries will be
able to accept tender instructions that have nehlmeade in conformity with the dispositions stated
above. Any acceptance of the Offer made in viokatf these restrictions will be considered nutl an
void. For the purpose of this paragraph, the tdnited States includes the United States of America
its territories and possessions, or any of itseéStand the District of Columbia.
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3 SUMMARY OF ELEMENTS FOR ASSESSMENT OF THE OFFER

The elements for assessment of the Offer have pespared by BNP Paribas, acting as presenting
bank for the Offer, on behalf of the Bidders. Th&e offered by the Bidders for each Euro Disney
S.C.A. share is 1.25 euro. On the basis of theatialn methods described in Section 4 of the Draft
Offer Document, the Offer Price represents theofoithg premiums or discounts:

Implied price per L
Retained methodology and assumptions P P P premium
share (€) .
(discount)
Spot as of 19/02/2015 H 1.25 0.0%
Share price
analysis after 1 month w eighted average ending 19/02/2015 ® D 1.25 0.4%
announcement of
the Recapitalization 3 month w eighted average ending 19/02/2015 ® ﬂ 1.17 7.1%
Plan
Weighted average since 06/10/2014 ® |:| 1.15 8.8%
Spot as of 03/10/2014 [] 125 0.3%
1 month w eighted average ending 03/10/2014 ® D 1.26 (0.5%)
Share price
analysis before 3 month w eighted average ending 03/10/2014 ® H 1.26 (1.2%)
announcement of
the Recapitalization 6 month w eighted average ending 03/10/2014 © D 1.29 (2.8%)
Plan
9 month w eighted average ending 03/10/2014 D 1.30 (4.0%)
1 year w eighted average ending 03/10/2014 © U 131 (4.9%)
DCF valuation WACC: 8.2% ; PGR: 1.5% O.30|:| 0.45 322.0% /179.9%
Trading multiples 2015e and 2016e EBITDA multiples 0.49 [I 0.54 154.7% /130.0%

@ Volume weighted average price (VWAP)
(1) Cours moyen pondéré en fonction du volume (V\WAP
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