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Financial Statements of Euro Disney S.C.A. for Fiscal
Year 2006

Balance sheets

(€ in millions) Notes
September

2006
September

2005

Assets

Intangible assets 3 0.3 0.3

Financial assets

Investments 4 603.7 603.7

604.0 604.0

Other assets

Accounts receivable

Affiliated companies 5 29.9 30.1

Trade receivables 6 0.9 2.0

Other 7 1.8 4.1

Prepaid expenses 0.2 5.4

Short-term investments - -

Cash - -

32.8 41.6

Total assets 636.8 645.6

Shareholders' equity 8

Share capital 39.0 39.0

Share premium 1,442.5 1,442.5

Legal reserve 16.9 16.9

Retained earnings, beginning of year (868.9) (87.6)

Current year net loss (1.6) (781.3)

627.9 629.5

Provisions for risks and charges 0.2 0.4

Debt and Accounts Payable

Accounts payable and accrued liabilities 9 0.6 5.2

Payroll and tax liabilities 9 2.6 4.6

3.2 9.8

Deferred Revenues 10 5.5 5.9

Total Shareholders' Equity and Liabilities 636.8 645.6

The accompanying footnotes are an integral part of these financial statements.

1



Financial Statements of Euro Disney S.C.A. for Fiscal Year 2006

Statements of income

(€ in millions) Notes
Fiscal Year

2006
Fiscal Year

2005

Revenues

Sales and services 13.6 13.9

Other revenues 11 2.9 57.3

16.5 71.2

Costs and expenses

Merchandises, other purchases and changes in inventory - 39.7

Services and other 13.6 20.2

Taxes 2.9 10.3

Wages 1.1 0.8

Employee benefits 0.3 0.4

Depreciation - 0.1

Other 0.2 0.1

18.1 71.6

Loss before financial charges (1.6) (0.4)

Financial income

Interest Income - 0.2

Other: Reversal of financial depreciation allowances - 8.1

- 8.3

Financial expense

Interest Expense - 8.2

Net financial income (loss) - 0.1

Loss before exceptional and income taxes (1.6) (0.3)

Exceptional income (loss) 12 0.1 (780.8)

Income tax 13 (0.1) (0.2)

Net loss (1.6) (781.3)

The accompanying footnotes are an integral part of these financial statements.

EURO DISNEY S.C.A. - COMBINED GENERAL MEETING FEBRUARY 21, 2007



Financial Statements of Euro Disney S.C.A. for Fiscal Year 2006

1. Description of the business and the 2005 Financial Restructuring

1.1. Description of the business

Euro Disney S.C.A. (the "Company") and its subsidiaries, commenced operations with the official opening of
Disneyland Resort Paris on April 12, 1992 ("Opening Day"). The Company and EDL Hôtels S.C.A. operated in
Marne-la-Vallée (France), Disneyland Resort Paris, which includes two theme parks (collectively, the "Theme
Parks"), Disneyland Park and Walt Disney Studios Park which opened to the public on March 16, 2002, seven
themed hotels, two convention centers, the Disney Village entertainment center and a golf course in
Marne-la-Vallée, France. In addition, the Company managed the real estate development and expansion of the
related infrastructure of the property.

The Company, a publicly held French company, is 39.8% owned by an indirect, wholly-owned subsidiary of The Walt
Disney Company ("TWDC") and managed by Euro Disney S.A.S. (the Company's Gérant), an indirect, wholly-owned
subsidiary of TWDC. The General Partner is EDL Participations S.A.S., also an indirect, wholly-owned subsidiary of
TWDC.

Effective February 23, 2005, a legal reorganization within the Company and its subsidiaries (the “Group”) trans-
formed Euro Disney S.C.A. into a holding company. Substantially all the assets and liabilities of the Company were
transferred to Euro Disney Associés S.C.A. ("EDA"), which became the primary operating company for the Group
and an 82% owned subsidiary of the Company.

The Company is consolidated by TWDC, based in Burbank, USA.

1.2. Disneyland Resort Paris financing

The Group owns Walt Disney Studios Park, the Disneyland Hotel, the Davy Crockett Ranch, the golf course, the
underlying land thereof and the land on which the five other hotels and the Disney Village entertainment center
are located and leases substantially all the remaining operating assets as follows:

Phase IA
In 1989, various agreements were signed between the Company and Euro Disneyland S.N.C. (the "Phase IA Finan-
cing Company") for the development and financing of Disneyland Park. Pursuant to the original sale/leaseback
agreement, all of the assets of Disneyland Park and the underlying land, as of Opening Day, were sold by the
Company to the Phase IA Financing Company and simultaneously leased back to the Company. In 1994, the
original lease structure was modified such that the Company’s rights under this lease were transferred to Euro
Disney Associés S.N.C., an indirect, wholly-owned affiliate of TWDC, which in turn sub-leased those assets to the
Company. In September 2004, Euro Disney Associés S.N.C. was legally transformed into a limited partnership
(S.C.A.) and in February 2005, became an 82% owned subsidiary of the Company. As a result of the 2005 legal
reorganization, the sub-lease between the Company and EDA was terminated. EDA continues to lease these assets
from the Phase IA Financing Company. The Group has no ownership interest in the Phase IA Financing Company.

Phase IB
In 1991, various agreements were signed for the development and financing of five hotels: Hotel New York, Newport
Bay Club, Sequoia Lodge, Hotel Cheyenne and Hotel Santa Fe, and the Disney Village entertainment center
(collectively, the "Phase IB Facilities"). Pursuant to sale/leaseback agreements, the Phase IB Facilities were sold by
the Company to six special purpose companies that were established for the financing of Phase IB (the "Phase IB
Financing Companies") and are being leased back to the operator, EDL Hôtels S.C.A. Pursuant to the 2005
restructuring described below, EDL Hôtels S.C.A. is a wholly-owned subsidiary of EDA. The Group has no ownership
interest in the Phase IB Financing Companies.

Hereafter, reference to the "Phase I SNCs" includes the Phase IA Financing Company and the Phase IB Financing
Companies.

Additional capacity Disneyland Park assets
In 1994, the Company entered into a sale/leaseback agreement with EDA for certain Disneyland Park assets, which
were constructed subsequent to Opening Day. Pursuant to this agreement, these assets were sold by the Company
and the Phase IA Financing Company to EDA and were leased back to the Company. In February 2005, EDA
became an 82% subsidiary of the Company and as a result this lease was terminated. Therefore, these previously
leased assets are now owned and operated by the Group.

Newport Bay Club convention center
In 1996, various agreements were signed with Centre de Congrès Newport S.A.S., an indirect, wholly-owned affiliate
of TWDC for the development and financing of a second convention center located adjacent to the Newport Bay
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Club hotel. Pursuant to sale/leaseback agreements, the assets of the Newport Bay Club Convention Center were sold
by EDL Hôtels S.C.A. to Centre de Congrès Newport S.A.S. and are leased back to the operator, EDL Hôtels S.C.A.

Hereafter, reference to the "Financing Companies" includes the Phase IA Financing Company, the Phase IB Finan-
cing Companies and Centre de Congrès Newport S.A.S.

1.3. 2005 Legal and financial restructuring

In September 2004, the Company, acting on behalf of the Group, reached final agreement with its lenders and
TWDC on a comprehensive restructuring of the Group’s financial situation (the "2005 Restructuring"). The 2005
Restructuring was finalized on February 23, 2005 upon completion of all required conditions of the agreement.

The principal features of the 2005 Restructuring regarding the Group were the following:

• A share capital increase with gross proceeds of € 253.3 million, before deduction of equity issuance costs. The
Company issued 2.8 billion new shares at a price of € 0.09 each (see Note 8).

• A new € 150 million credit line made available by TWDC to replace the expired € 167.7 million credit line. In
addition, TWDC forgave € 10 million of the expired credit line and converted € 110 million of the remaining
balance to subordinated long-term debt.

• Deferral of the Group’s debt service obligations partially on an unconditional basis and partially on a
conditional basis (depending on the Group’s financial performance), and elimination of the obligation to
maintain debt security deposits (the existing € 100.6 million debt security deposit was used to prepay debt), in
exchange for which the Company will pay increased interest rates on some of its debt.

• Deferrals of a portion of the management fees and royalties payable to affiliates of TWDC over the coming
years, partially on an unconditional basis (total € 125 million) and partially on a conditional basis (up to € 200
million), with the conditional portion depending on the Group’s financial performance.

• Avoidance of lease-related payments in the amount of € 292.1 million, (plus € 16 million of interest that would
have been payable) to EDA, to exercise the Company’s lease option to maintain its rights to the Disneyland
Park and certain of its key attractions (which were previously leased from EDA), by instead acquiring 82% of
the share capital of EDA in exchange for the contribution of substantially all of the Company's assets and
liabilities (TWDC subsidiaries hold the remaining 18% of EDA).

• Bank authorization to implement a € 240 million plan to develop new Theme Park attractions and to expend
more each year on maintaining and improving the existing asset base.

The 2005 Restructuring’s effect on the Company’s financial statements are described below.

1.4. 2005 Change in group structure

Overview
The 2005 legal reorganization mentioned above consisted of the contribution of substantially all of the Company’s
assets, liabilities and off-balance sheet commitments (the "Contribution") to EDA in return for an 82% controlling
equity interest (TWDC holds the remainder). This contribution had a significant impact on the unconsolidated
Company financial statements, which reflected a non-cash exceptional loss of € 778.1 million in fiscal year 2005
related to the Contribution (see note 12). This exceptional loss represents the difference between the net book
value of the assets and liabilities transferred to EDA and the fair value of the investment in EDA, per the contribu-
tion agreement signed on September 30, 2004. The loss results primarily from off-balance sheet lease commitments
that under statutory accounting principles are not recorded in the Company’s financial statements, but due to the
transfer of the ownership must be taken into account in the valuation of the fair value of the contribution. Since the
2005 legal restructuring transaction, the Company has become a holding company whose principal asset is its
investment in EDA.

Description of the 2005 contribution
Pursuant to a contribution agreement (the "Contribution Agreement"), the Company contributed to EDA
substantially all of its assets and liabilities, with the exception of the following assets and liabilities.

Assets not contributed:

(i) the shares held by the Company in Euro Disney Commandité S.A.S., a wholly-owned subsidiary of the Company;
and

(ii) an amount of € 45 million retained from the proceeds of the share capital increase completed in February 2005
which will be used to cover underwriting fees and other costs of the share capital increase (€ 18.3 million) and
its recurring operating costs on a long-term basis as a holding company.
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Liabilities not contributed:

(i) the costs relating to the Share Capital Increase;

(ii) the liabilities attached to the employment contracts of eleven employees who were not transferred to EDA; and

(iii) the Company's obligations in connection with the stock options granted by the Company.

The contributed assets included those recorded in the Company’s financial statements as of September 30, 2004 less
any assets transferred or destroyed between that date and February 23, 2005, the effective date of the Contribution,
plus any assets acquired by the Company during that same period. In addition, the assets contributed included the
cash corresponding to the part of the net proceeds of the share capital increase contributed by the Company, (i.e.
€ 208.3 million, which equals the gross proceeds of the share capital increase less € 45 million as described above).

The liabilities transferred to EDA included those existing as of September 30, 2004 (whether on or off the Compa-
ny’s balance sheet), less the liabilities discharged during the period between October 1, 2004 and February 23, 2005,
the effective date of the Contribution, plus any new liability accruing during that same period, including all
off-balance sheet commitments of the Company.

The following off-balance sheet commitments were included in calculating the fair value of the Contribution, which
in accordance with statutory accounting rules were not recorded in the financial statements of the Company:

(i) a liability equal to the value of the obligations resulting from the Disneyland Park Lease and the Disneyland
Park Sub-lease for a net amount of € 810.3 million as of September 30, 2004, and

(ii) a liability of € 8.6 million as of October 1, 2004 relating to employee retirement indemnities.

2005 Legal requirements of the contribution
The Contribution was governed by the provisions of Articles L. 236-16 to L. 236-21 of the French Commercial Code
(the legal regime governing demergers (scissions)) in accordance with the rights granted by Article L. 236-22.
Furthermore, in accordance with Article L. 236-21 of the French Commercial Code, the Company and EDA agreed
to exclude all joint and several liability (solidarité) in connection with the Contribution. Therefore EDA, as a result
of the Contribution, has been substituted in all the rights and obligations of the Company relating to the
Contributed Business and has assumed the liabilities included in the Contribution.

Consideration for the 2005 contribution
The consideration for the Contribution was determined on the basis of the relative fair market value of the
Contribution compared to that of EDA, determined in accordance with the generally accepted valuation methods.

So, in consideration for the Contribution, EDA issued to the Company 3,340,675,390 new shares each of a nominal
value of € 0.15 fully paid-up. The table below presents the consequences of the Contribution on the shareholding
structure of EDA.

Prior to 2005 Contribution After 2005 Contribution (1)

Shareholders
Number of

shares

% in the
share

capital

% of
voting
rights

Number of
shares

% in the
share

capital

% of
voting
rights

Euro Disney S.C.A. - - - 3,340,675,390 82 82

Euro Disney Investments S.A.S. 366,659,492 50 50 366,659,494 9 9

EDL Corporation S.A.S. 366,659,493 50 50 366,659,487 9 9

Members of the Supervisory Board 3 - - 7 - -

Total 733,318,988 100 100 4,073,994,378 100 100

(1) As of September 30, 2005. As of September 30, 2006, the amounts remain unchanged relative to those of September 30, 2005.

Accounting for the 2005 Contribution by the Company
The Contribution was valued at € 603.5 million including a share premium of € 102.4 million. The effect of the
accounting for the Contribution by the Company was given in the Company’s financial results as of October 1, 2004.

In the financial statements of the Company, the balance sheet was adjusted to reflect the transfer of the contributed
assets and liabilities to EDA and the resulting investment in EDA. The difference between (i) the net book value of
the Contribution (i.e., € 1,375.0 million) less the amount of the write-off on non-transferable assets
(i.e., € 3.3 million) and (ii) the Net Accounting Fair Value of the Contributions (i.e., € 603.5 million), was recorded
as an exceptional loss of € 778.1 million in the Company’s income statement.
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The exceptional loss recorded by the Company in fiscal year 2005 was determined as follows:

(€ in millions)

Net Accounting Fair Value of the Contribution 603.5

Less: Net book value of Contributed Business:

Net asset book value of Contribution as of September 30, 2004 1,176.6

+ Net Share Capital Increase proceeds transferred 208.3

- Net assets retained by the Company and Other (6.6)

Net book value of Contributed Business (1,378.3)

Write-off of non-transferable assets (3.3)

Exceptional Loss on 2005 Contribution (778.1)

2. Summary of significant accounting policies

Basis of preparation
The Company's financial statements are prepared in conformity with French accounting principles and regulations
in accordance with the Plan Comptable 1999.

Revenue recognition
During fiscal year 2006, the Company recorded revenues for its holding activity and revenues associated with long-
term sponsorship contracts, which were recognized pro-rata over the term of the contracts. In addition, for fiscal
year 2005, the Company recorded cross company allocation of costs to reflect the impact of the Contribution for the
inventory and 2005 Restructuring costs transferred to EDA in accordance with French accounting principles.

Intangible assets
Intangible assets consist of rights related to a theme park attraction carried at cost. Amortization is computed on the
straight-line method over twenty years.

Investments in subsidiaries
Investments in subsidiaries are stated at the lower of cost or value in use. Value in use for any subsidiary (combined
with its own subsidiaries) is evaluated by using various criteria, including:

• shareholders’ equity,

• deferred income tax position,

• expected profitability, based on future cash-flows,

• evaluation of assets owned or lease agreements.

The Company performs an impairment test whenever indicators of impairment exist, and then records a reserve
only if the value at cost exceeds the value in use.

Pension and retirement benefits
The Company has not recorded any pension or retirement benefits due to the average age of employees and as the
amount would not have been significant.

3. Intangible asset

Fiscal Year 2006

(€ in millions)
September

2005 Additions Deductions
Transfers

Adjustments
September

2006

Intangible 0.4 - - - 0.4

Accumulated depreciation and provision (0.1) - - - (0.1)

0.3 - - - 0.3
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4. Investments
As of September 2006 and 2005, the Company holds direct investments in the following entities:

September 2006 September 2005

(€ in millions) Investment % of Ownership Investment % of Ownership

EDA 603.6 82 603.6 82

Euro Disney Commandité S.A.S. 0.1 100 0.1 100

603.7 603.7

For fiscal year 2006 and 2005 the Company reviewed the value in use of its investment in EDA and concluded that
no impairment provision was required.

As of September 30, 2006, no guarantees or collateral were granted by the Company to its subsidiaries. During fiscal
year 2006, no dividends were received from these subsidiaries.

Additional information related to the subsidiaries of the Company as of and for the year ended September 30, 2006,
is as follows:

(€ in millions)
Share

Capital
Shareholders’

Equity Revenues Net loss

Outstanding
loans and

advances granted
by the Company

EDA 611.1 641.5 991.0 (69.4) -

Euro Disney Commandité S.A.S. 0.1 0.1 - - -

5. Accounts receivable from affiliated companies

(€ in millions)
September

2006
September

2005

Amounts due from EDA 29.9 30.1

The receivable from EDA relates primarily to a cash advance, due within one year.

6. Trade accounts receivable
As of September 30, 2006, trade accounts receivable represent amounts from long-term sponsorship contracts
("participants") due within one year.

7. Other accounts receivable

(€ in millions)
September

2006
September

2005

VAT 0.1 0.4

Other 1.7 3.7

1.8 4.1

Other includes tax (other than VAT) receivables, due within one year.
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8. Shareholders' equity

(€ in millions)

Number of
Shares

(in thousands)
Share

Capital
Share

Premium
Retained
Earnings Other

Shareholders'
equity

Balance as of September 30, 2004 1,082,680 10.8 1,235.7 (70.7) 0.7 1,176.5

Proceeds from Equity Rights Offering(1) 2,814,969 28.2 206.8 - - 235.0

Net loss Fiscal Year 2005 - - - (781.3) - (781.3)

Other - - - - (0.7) (0.7)

Balance as of September 30, 2005 3,897,649 39.0 1,442.5 (852.0) - 629.5

Net loss Fiscal Year 2006 - - - (1.6) - (1.6)

Balance as of September 30, 2006 3,897,649 39.0 1,442.5 (853.6) - 627.9

(1) Net of € 18.3 million in underwriting and issuance costs (See Note 1-4).

Number of shares
The number of shares above represents the Company's issued, outstanding and fully paid shares, at the respective
dates.

Share capital and share premium
In connection with the 2005 Restructuring, the Company completed an equity rights offering in February 2005,
which resulted in the issuance of 2.8 billion new shares at a price of € 0.09 each generating gross proceeds of
€ 253.3 million.

Retained earnings / (deficits)
As of September 30, 2005 and 2006, the Company's retained earnings included a legal reserve of € 16.9 million,
which is not available for distribution.

9. Accounts payable and accrued liabilities

(€ in millions)
September

2006
September

2005

Suppliers 0.6 5.2

Payroll and employee benefits 0.3 0.3

Business tax and other taxes - 2.1

VAT 2.3 2.2

3.2 9.8

Amounts as of September 30, 2006 are payable within one year.

10. Deferred revenues
Deferred revenues consist of participant revenues that are being recognized as income straight-line over the term of
the related contract.

11. Other revenues
2005 other revenues mainly consisted of expenses linked to the Restructuring and transferred to EDA S.C.A. For
fiscal year 2006, other revenues are mainly comprised of the re-invoicing of the tax expenses.
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12. Exceptional income (loss)

(€ in millions)
Fiscal Year

2006
Fiscal Year

2005

Exceptional loss on contribution to EDA(a) - (778.1)

Debt issue costs - (3.1)

Movements in provisions for risks and asset valuation reserves, net 0.1 -

Other - 0.4

0.1 (780.8)

(a) Exceptional loss on contribution
The Company recorded in fiscal year 2005 a € 778.1 million exceptional loss on its contribution to EDA, described
in the table below:

(€ in millions)

Off-balance sheet lease and sub-lease obligations relating to the Disneyland Park (810.3)

Off-balance sheet retirement indemnity obligation (8.6)

Goodwill 40.8

Exceptional loss on Contribution to EDA (778.1)

13. Income taxes
The Company owes income tax at a rate of 33.33% increased, if need be, by the 3.3% social contribution according
to the law 99-1140, art 6 of December 29, 1999.

Due to the legal restructuring implemented in conjunction with the 2005 Restructuring, the Group was not eligible
to file a consolidated tax return for fiscal year 2005. The Company did not file a new consolidated tax return for
fiscal year 2006 and will not be required to fill tax returns for the years which follow.

During fiscal year 2006, no income tax was payable as no taxable income was generated by the Company. The
Company’s unused tax loss carry-forwards approximate € 22.9 million as of September 30, 2006, and are available to
be carried forward indefinitely to offset the tax effect of future income.

14. Stock options
The Company's shareholders have approved the implementation of three different stock option plans since 1994
authorizing the issuance of stock options for acquisition of the Company's outstanding common stock at a market
exercise price calculated as the average closing market price over the preceding 20 trading days preceding a stock
option grant. The options are valid for a maximum of 10 years from their issuance date and become exercizable
over a minimum of 4 years in equal instalments beginning one year from the date of grant. Upon termination of
employment, any unvested options are cancelled after a specified period of time.

A summary of the Company's stock option activity for the years ended September 30, 2006 and 2005, is as follows:

Number of Options
(in thousands)

Weighted-average
Exercise Price

(in €)

Balance as of September 30, 2004 26,549 1.03

Options granted 52,566 0.13

Options exercised - -

Options cancelled (7,673) (1.13)

Options granted - dilution adjustment (1) 26,791 0.39

Balance as of September 30, 2005 98,233 0.26

Options granted 7,791 0.11

Options exercised - -

Options cancelled (6,820) (0.36)

Balance as of September 30, 2006 99,204 0.24

(1) Options granted to compensate for the dilutive effect of the share capital increase as stipulated in the stock option plans.
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The following table summarizes information about stock options as of September 30, 2006:

Options Outstanding Options Exercisable

Range of
Exercise Price

Number of Shares
(in thousands)

Weighted-average
Remaining Contractual Life

(in years)

Weighted-average
Exercise Price

Number
of Shares

(in thousands)

Weighted-average
Exercise Price

€ 0.11 – 0.40 80,514 5.88 0.19 34,675 0.26

€ 0.40 – 0.80 18,690 2.94 0.48 15,943 0.49

99,204 5.33 0.24 50,618 0.33

15. Employees
The Company's weighted average number of employees is as follows:

September
2006

September
2005

Executives 11 11

Employees - -

11 11

Total employee costs for the years ended September 30, 2006 and 2005 are € 1.4 million and € 1.2 million respec-
tively.

All employees participate in state funded pension plans in accordance with French laws and regulations. Certain
employees also participate in a supplemental defined contribution plan. Contributions to all plans are based on
gross wages and are shared between the employees and the Group. Contributions paid by the Group are expensed
as incurred.

16. Directors' fees
During the years ended September 30, 2006 and 2005, fees paid to members of the Company's Supervisory Board
are € 152,449 and € 121,948 respectively. TWDC employees are not paid for serving on the Company's Supervisory
Board.
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Management General Report on Euro Disney S.C.A.

The Management Reports on the consolidated Group and on the parent Company Euro Disney S.C.A. have been
merged into one document.

Information previously included in the Management Report on the parent Company Euro Disney S.C.A. are now
available in the Management Report on the consolidated Group (See page 1 of 2006 Financial Report).
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Supervisory Board General Report on Euro Disney S.C.A.

The Supervisory Board General Reports on the consolidated Group and on the parent Company Euro Disney
S.C.A. have been merged into one document.

Information previously included in the Supervisory Board Report on the parent Company Euro Disney S.C.A. is
now available in the Supervisory Board Report on the consolidated Group (See page 63 of 2006 Financial Report).
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Statutory Auditors General Report on Euro Disney S.C.A.

This is a free translation into English of the statutory auditors’ report issued in the French language and is provided solely for
the convenience of English speaking readers. The statutory auditors’ report includes information specifically required by French
law in all audit reports, whether qualified or not, and this is presented below the opinion on the financial statements. This
information includes an explanatory paragraph discussing the auditors’ assessments of certain significant accounting and
auditing matters. These assessments were considered for the purpose of issuing an audit opinion on the financial statements
taken as a whole and not to provide separate assurance on individual account captions or on information taken outside of the
financial statements.

This should be read in conjunction with, and construed in accordance with, French law and professional auditing standards
applicable in France.

PricewaterhouseCoopers Audit Caderas Martin

63, Rue de Villiers 76, rue de Monceau
92200 Neuilly-sur-Seine 75008 Paris

Statutory auditors’ report on the financial statements

For the year ended September 30, 2006

To the Shareholders
EURO DISNEY S.C.A.
Chessy

In compliance with the assignment entrusted to us by your Shareholders' Annual General Meeting, we hereby
report to you, for the year ended September 30, 2006, on

• The audit of the accompanying financial statements of Euro Disney S.C.A.;

• The justification of our assessments;

• The specific verifications and information required by law.

These financial statements have been approved by Euro Disney S.A.S., Gérant of Euro Disney S.C.A. Our role is to
express an opinion on these financial statements based on our audit.

1. Opinion on the financial statements
We conducted our audit in accordance with the professional standards applicable in France. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made, as well as evaluating the overall presentation of the financial statements. We believe that
our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements give a true and fair view of Euro Disney S.C.A.’s financial position and its
assets and liabilities as of September 30, 2006 and of the results of its operations for the year then ended, in
accordance with the accounting rules and principles applicable in France.

Without qualifying the opinion expressed above, we draw your attention on the impacts of the financial restructuring,
the legal reorganization and the contributions on the 2005 financial statements as described in notes 1.3 and 1.4 of
the notes to the 2006 financial statements.

2. Justification of our assessments
In accordance with the requirements of article L. 823-9 of the Commercial Code relating to the justification of our
assessments, we bring to your attention the following matter:

A substantial part of the assets of your Company is composed of investments in subsidiaries that are evaluated as
described in note 2. We have reviewed the methodology applied and the assumptions made by the Company and we
have assessed the resulting evaluations.
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The assessments were made in the context of our audit of the financial statements, taken as a whole, and therefore
contributed to the formation of the opinion expressed in the first part of this report.

3. Specific verifications and information
We have also performed the specific verifications required by law in accordance with professional standards
applicable in France.

We have no matters to report regarding the fair presentation and the conformity with the financial statements of the
information given in the management report of the Gérant, and in the documents addressed to the shareholders
with respect to the financial position and the financial statements.

In accordance with the law, we have verified that the management report contains the appropriate disclosures as to
the identity of the principal shareholders, acquisitions of investments and controlling interests.

Neuilly-sur-Seine and Paris, November 17, 2006

The statutory auditors

PricewaterhouseCoopers Audit Caderas Martin

Jean-Christophe Georghiou Antoine Gaubert
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on Related-Party Agreements

Ladies and Gentlemen,

Your Supervisory Board, pursuant to Part II of the French Commercial Code (“Code de commerce”) and Article
6.3 (b) of the By-laws of your Company, is required to present to the Annual General Meeting a special report on
related-party transactions governed by Article L. 226-10 of said Code.

After examining all the documents submitted to your Supervisory Board by the Gérant, your Supervisory Board
reports that, other than the agreements entered into by the Company and which were approved by you in previous
years and remained in full force and effect during the fiscal year ended September 30, 2006, there were no other
transactions governed by Article L. 226-10 of the Commercial Code made during this fiscal year.

Yours sincerely,

Chessy, December 21, 2006.

For the Supervisory Board
Antoine Jeancourt-Galignani
Chairman of the Supervisory Board
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Euro Disney S.C.A. Statutory Auditors Special Report
on Related-Party Agreements

This is a free translation into English of the statutory auditors’ report issued in the French language and is provided solely for
the convenience of English speaking readers. This report should be read in conjunction with, and construed in accordance with,
French law and professional auditing standards applicable in France.

PricewaterhouseCoopers Audit Caderas Martin

63, Rue de Villiers 76, rue de Monceau
92200 Neuilly-sur-Seine 75008 Paris

Statutory auditors’ special report on related-party agreements

Year ended September 30, 2006

To the Shareholders
EURO DISNEY S.C.A.
Chessy

Ladies and Gentlemen,

As Statutory Auditors of your Company, we hereby present our report on related-party agreements.

Our responsibility does not include identifying other undisclosed agreements. We are required to report to you, on
the basis of the information provided, about the main features and terms of agreements that have been disclosed to
us, without commenting on their relevance or substance. Under the provisions of Article 92 of the decree of
March 23, 1967, it is your responsibility to determine whether the agreements are appropriate and should be
approved.

Agreements authorized in the year
Please note that we have not been notified of any agreements under article L. 226-10 of the French Code of
Commerce, drawn up during the year ended September 30, 2006.

Related-party agreements authorized in prior years, which remained in force during the
year
In application of the provisions of the decree of March 23, 1967, we have also been informed of the following
agreements authorized in prior years, which remained in force during the year ended September 30, 2006.

1. Agreements between your company and Euro Disney Associés S.C.A., a 82%
subsidiary of your company.
With respect to the legal and financial restructuring of the Euro Disney group and in accordance with the terms of
the contribution agreement (the “Contribution Agreement”) pursuant to which your Company contributed
substantially all its assets and liabilities to Euro Disney Associés S.C.A. (“EDA”) in exchange for a 82% interest in the
capital of EDA, the following agreements remained in force during the period:

a) A sub-license agreement granted by EDA to your Company in order for it to continue using the Euro Disney
name free of charge and performing the agreements that were not transferred to EDA (mainly participants’
contracts) in accordance with the Contribution Agreement;

b) Specific agreement between your Company and EDA relating to the contracts that were not transferred to EDA
under the terms of the Contribution Agreement in order to ensure that your Company and EDA are in the
same economic positions as if contracts had been transferred. During fiscal year 2006, EDA invoiced
€ 11.9 million excluding taxes to your Company;

c) An amendment relating to the restated 1994 Common Agreement dated August 10, 1994 in accordance with
the Memorandum of Agreement containing certain undertakings from your Company towards EDA in relation
to certain proceeds received and kept by your Company from the equity rights offering and at the disposition of
EDA;

d) An administrative assistance agreement whereby your Company provides certain services to your Company in
return for a fixed remuneration revisable annually. For fiscal year 2006, this amount was fixed contractually at
€ 1 million and corresponds to a charge recorded in the financial statements of your Company.
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2. Agreement between your company and Euro Disney S.A.S., the Gérant of your
company and a subsidiary of The Walt Disney Company.
By application of article IV of the by-laws, the Gérant receives an annual fee of € 25.000 from your Company that is
paid annually in one installment at the end of each fiscal year.

For fiscal year 2006, fees under this contract totalled € 25.000 and were not yet paid at September 30, 2006.

We have performed our work according to professional standards applicable in France; these standards require due
diligence for the purposes of verifying the coherence of information given to us with the documents on which it is
based.

Neuilly-sur-Seine and Paris, November 17, 2006

The statutory auditors

PricewaterhouseCoopers Audit Caderas Martin

Jean-Christophe Georghiou Antoine Gaubert
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Special Report on Related-Party Agreements

Ladies and Gentlemen,

Your Supervisory Board, pursuant to Part II of the French Commercial Code (“Code de commerce”) and Article 6.3 (b)
of the By-laws of your Company, is required to present to the Annual General Meeting a special report on related-
party transactions governed by Article L. 226-10 of said Code.

We inform you that, during the fiscal year ended September 30, 2006 and pursuant to said Article L. 226-10, the
Gérant of your Company submitted to your Supervisory Board, which authorized them, the following transactions:

• during its meeting held on May 23, 2006, a sub-agreement between the Company and Disney Worldwide
Services Inc. (DWS), pursuant to which the Company will provide IBM with certain promotional presence
within Disneyland Resort Paris, in the form of the sponsorship of an attraction or otherwise, in return for a
portion of the fee payable by IBM to DWS;

• during its meeting held on September 14, 2006:

- an agreement between the Company and Disney Destination LLC for the provision by Disney Destination
LLC of certain UK call center services to the benefit of the Company;

- the one-year renewal of the agreement with Walt Disney Internet Group, for the provision of hosting and
relating services to the Euro Disney S.C.A. Group’s web-sites.

After examining all the documents submitted to your Supervisory Board by the Gérant, your Supervisory Board
reports that, other than the aforementioned agreements and the agreements entered into by the Company and
which were approved by you in previous years and remained in full force and effect during the fiscal year ended
September 30, 2006, there were no other transactions governed by Article L. 226-10 of the French Commercial
Code made during this fiscal year.

Chessy, December 21, 2006.

For the Supervisory Board
Antoine Jeancourt-Galignani
Chairman of the Supervisory Board
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Euro Disney Associés S.C.A. Statutory Auditors
Special Report on Related-Party Agreements

This is a free translation into English of the statutory auditors’ report issued in the French language and is provided solely for
the convenience of English speaking readers. This report should be read in conjunction with, and construed in accordance with,
French law and professional auditing standards applicable in France.

PricewaterhouseCoopers Audit Caderas Martin

63, Rue de Villiers 76, rue de Monceau
92200 Neuilly-sur-Seine 75008 Paris

Statutory auditors’ special report on related-party agreements

Year ended September 30, 2006

To the Shareholders
EURO DISNEY ASSOCIES S.C.A.
Chessy

Ladies and Gentlemen,

As Statutory Auditors of your Company, we hereby present our report on related-party agreements.

Related-party agreements authorized in the year
In application of article L. 226-10 of the French Code of Commerce, we have been advised of the following related
party agreements authorized by your Supervisory Board.

Our responsibility does not include identifying other undisclosed agreements. We are required to report to you, on
the basis of the information provided, about the main features and terms of agreements that have been disclosed to
us, without commenting on their relevance or substance. Under the provisions of Article 92 of the decree of
March 23, 1967, it is your responsibility to determine whether the agreements are appropriate and should be
approved.

We conducted our review in accordance with professional standards applicable in France. Those standards require
that we carry out the necessary procedures to verify the consistency of the information disclosed to us with its
source.

1. Agreements between your company and Disney Worldwide Services Inc., a subsidiary
of The Walt Disney Company (« TWDC »)
On May 23, 2006, your Supervisory Board authorized an agreement between your Company and Disney Worldwide
Services Inc. (« DWS »).

A contract was drawn up between DWS and International Business Machines Corporation (« IBM») regarding
sponsorship and media activities (the « Contract »). Under the terms of the sub-contract between DWS and your
Company, DWS, acting on your behalf, is authorized to provide IBM a presence at the Disneyland Resort Paris, in
exchange for the payment to your Company of a portion of the global fees paid by IBM to DWS under the Contract.
This sub-contract is valid for 5 years. The Contract was signed on August 23, 2006. Revenues recorded under this
agreement totalled € 1.2 million for the fiscal year ended September 30, 2006.

2. Agreement between your company and Disney Destination LLC, a subsidiary of The
Walt Disney Company
On September 14, 2006, your Supervisory Board authorized an agreement between your Company and Disney
Destination LLC (« DD LLC ») in view of the transfer and the management of all calls for Disneyland Resort Paris
(« DLRP ») coming from the United Kingdom in the present call centers of EDA and DD LLC.

This agreement was drawn up for a period of three years effective from October 1st 2006. Until that date, calls for
DLRP from the UK were handled by a company outside the group.

Consequently no services have been provided under this agreement during fiscal year 2006.

3. Agreement between your company and Walt Disney Internet Group, a subsidiary of
The Walt Disney Company
On September 14, 2006, your Supervisory Board authorized the renewal of the « Hosting & Relating Services Agree-
ment » with Walt Disney Internet Group (« WDIG »), concerning internet hosting services provided by WDIG for the
websites of the group.
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The agreement signed on September 15, 2006 was drawn up for a period of 12 months beginning October 1, 2006.
Consequently no services have been provided under this renewed contract for fiscal year 2006.

Related-party agreements authorized in prior years, which remained in force during the
year
In application of the provisions of the decree of March 23, 1967, we have also been informed of the following
agreements authorized in prior years, which remained in force during the year ended September 30, 2006.

1. Agreements between your Company and Euro Disney S.C.A.
For purposes of the legal and financial restructuring of the Euro Disney group and under the merger agreement by
which the quasi-totality of Euro Disney S.C.A.’s assets and liabilities were contributed to your Company in exchange
for 82% controlling interest in your Company (« the Contribution »), the following agreements remained in place
during the year ended September 30, 2006:

a) Contract of sub-licence between your Company and Euro Disney S.C.A., allowing the latter to continue using
the name « Euro Disney » free of charge and performing certain contracts not transferred to your Company
under the Contribution (mainly certain participants’ contracts);

b) Specific agreement between your Company and Euro Disney S.C.A. relating to the contracts that were not
transferred to your Company under the Contribution Agreement (mainly certain participants’ contracts) in
order to ensure that your Company and Euro Disney S.C.A. are in the same economic positions as if contracts
had been transferred. During fiscal year 2006, your Company invoiced € 11.9 million excluding taxes to Euro
Disney S.C.A.;

c) Cash pooling agreement between your Company and Euro Disney S.C.A.;

d) An administrative assistance agreement whereby Euro Disney S.C.A. provides certain services to your Company
in return for a fixed remuneration revisable annually. For fiscal year 2006, this amount was fixed contractually
at € 1 million and corresponds to a charge recorded in the financial statements of your Company.

2. Agreements between your company and The Walt Disney Company
a) With respect to the negotiations between Euro Disney S.C.A., The Walt Disney Company, the Caisse des Dépôts

et Consignations and representatives of other lenders of the Euro Disney S.C.A. group (the « Group ») for the
financial restructuring of the Group, the Supervisory Board of Euro Disney S.C.A. authorized at its meeting of
September 28, 2004, the conclusion of an agreement granting a re-usable line of credit of €150 million on
September 30, 2004 between Euro Disney S.C.A. and TWDC, as mentioned in the Memorandum of Agreement.
This agreement was transferred to your Company through the Contribution.

Your Company did not use this line of credit in fiscal year 2006.

b) In accordance with the Memorandum of Agreement, TWDC agreed to defer on a conditional and
unconditional basis, the payment of management fees and royalties, as follows:

- TWDC has agreed to unconditionally defer and convert into long-term subordinated debt certain
management fees and royalties payable, up to a maximum amount of € 25 million with respect to each of
fiscal years 2005 through 2009. The resulting long-term subordinated debt bears interest at 12-month
Euribor, compounded annually. The subordinated will be payable after the Group’s senior debt and
subordinated debt (other than the CDC Walt Disney Studios Park Loans) have been repaid, starting in
2023;

- TWDC agreed to conditionally defer and convert into subordinated long-term debt, certain management
fees and, as necessary royalties, up to a maximum amount of € 25 million with respect to each of fiscal years
2007 to 2014. The amount, if any, of the deferral will be determined by reference to a performance
indicator defined in the Memorandum of Agreement.

In relation with fiscal year 2005, € 25 million of management fees and royalties due has been converted into
long-term subordinated debt during the fiscal year ended September 30, 2006. For the fiscal year 2006, an
unconditional deferral of € 25 million will be made as described in points 5 b) (remuneration for the
management of Euro Disney S.A.S), and 8 (royalties for licence to The Walt Disney Company B.V.), of this
report.

c) At its meeting on April 13, 2005, your Supervisory Board authorized the signature by your Company of an
« agency agreement » between your Company and TWDC. Under the terms of this contract your Company will
be able to benefit from TWDC services for covering recurrent risks linked to the fluctuations in exchange rates
and interest rates as well as on the price of petrol and other raw materials. This agreement, for an indefinite
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period, foresees an annual remuneration of 6.000 US dollars corresponding to an estimate of time to be spent
by TWDC staff on these operations (accordingly this remuneration can therefore be adjusted from time to
time). Each transaction should be made under market conditions (particularly at market prices) and have prior
approval of your Company.

This agreement was signed on December 14, 2005 for an indefinite period. The amount recorded in charges
for the period is US dollars 6.000.

3. Agreement between your company and Walt Disney Internet Group, a subsidiary of
The Walt Disney Company
On January 28, 2004, the Supervisory Board of Euro Disney S.C.A. authorized an agreement between Euro Disney
S.C.A. and Walt Disney Internet Group (« WDIG »). « The Hosting & Relating Services Agreement » relates to internet
hosting service provided by WDIG for the websites of the group. These services are invoiced in US dollars. This
contract was signed on November 4, 2004.

Due to the Contribution, charges recorded by your Company for this contract totalled € 699 thousand for fiscal year
2006. Payments made amounted to € 665 thousand.

4. Commercial lease agreement between your company and Disney Channel (France)
S.A.S.
On September 26, 2000, the Supervisory Board of Euro Disney S.C.A. authorised a contract for a commercial lease
for a building located within the Walt Disney Studios Park.

Because of the Contribution, revenues recorded by your Company in respect of this contract totalled € 2.7 million
during fiscal year 2006 and the payments received amounted to € 2.5 million.

5. Agreements between your company and Euro Disney S.A.S., the Gérant of your
company, a subsidiary of The Walt Disney Company
a) Technical Services Agreement and Development Agreement
On February 24, 1989 the Supervisory Board of Euro Disney S.C.A. authorized the signing of these contracts, under
the terms of which Euro Disney S.A.S. provides Euro Disney S.C.A. with the know-how required to create Disneyland
Park and other facilities included in Phase IA and for subsequent development programs.

Following the Contribution, expenditures recorded by your Company under these contracts totalled € 45.3 million.
Payments made represent € 53 million.

b) Base Management Fee and Management Incentive Fee
Because of the Contribution, at the joint general meeting of February 23, 2005 of your Company, the by-laws of your
Company were modified in order to include stipulations identical to those previously included in the by-laws of Euro
Disney S.C.A.

Under the terms of the modified by-laws, the Base Management Fee is fixed at the rate of 1% per year of the total
amount of revenues, as defined by contract, of your Company and of its subsidiaries and will be progressively
brought to a maximum rate of 6% per year, as of October 1, 2018. For fiscal year 2006, the rate is 1%.

The Base Management Fee recorded by your Company during fiscal year 2006 amounts to € 10.8 million.

Under the Memorandum of Agreement, TWDC agreed to defer the payment of management fees and royalties due
on a conditional and unconditional basis as described in point 2 b) of this report.

No payment was made during fiscal year 2006. The amount of € 10.8 million will be converted into subordinated
long-term debt in fiscal year 2007.

No charge has been recorded nor paid under the revised terms of the Management Incentive Fee.

6. Performance guarantee agreement between your Company, EDL Hôtels S.C.A., the
six « Sociétés en Nom Collectif » formed for the financing of Phase IB (« the S.N.C.s »)
and certain financial institutions, including Banque Indosuez
On February 4, 1991 the Supervisory Board of Euro Disney S.C.A authorized the signing of a 20-year performance
guarantee agreement in favor of EDL Hôtels S.C.A., the S.N.C.s, and certain financial institutions including Banque
Indosuez, modified by your Supervisory Board held on March 21, 1991, under the terms of which Euro Disney
S.C.A. will undertake:

- to bear the portion of the overall cost of the completion of 5 of 7 themed hotels plus the Disney Village
(collectively, the Phase IB Facilities) in excess of € 869 million; and / or
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- to grant EDL Hôtels S.C.A., under certain conditions, subordinated loans enabling all amounts due in
respect of the completion of the Phase IB Facilities to be paid.

In connection with the Contribution, this agreement has been transferred to your Company.

7. Agreements between your company and EDL Hôtels S.C.A., a subsidiary of your
company
Because of the Contribution, the following agreements initially drawn up between Euro Disney S.C.A. and EDL
Hôtels S.C.A have been transferred to your Company.

a) Technical and administrative services agreement
On December 4, 1990, the Supervisory Board of Euro Disney S.C.A. authorized the signature of a 30-year agreement
to provide EDL Hôtels S.C.A. with various technical and administrative services in connection with the planning,
development and operation of the Phase IB Facilities.

In connection with the Contribution, in return for providing these services, your Company bills EDL Hôtels S.C.A.
for all costs incurred by or billed to itself. in relation to these services, as well as their relative portion of the Base
Management Fee and the Management Incentive Fee payable by your Company.

Revenues recorded by your Company under this agreement for the fiscal year ended September 30, 2006 amount to
€ 269.6 million. Payments received during the fiscal year 2006 amount to € 295.7 million.

b) Intercompany loan to EDL Hôtels S.C.A.
On December 4, 1990 the Supervisory Board of Euro Disney S.C.A. authorized an agreement, modified by its
Supervisory Board held on March 21, 1991, concerning the granting of a subordinated loan of a maximum of
€ 270.6 millions to EDL Hôtels S.C.A. for a period of 20 years as part of the financing of the Phase IB Facilities.

The Supervisory Board of Euro Disney S.C.A., at its meetings of March 14, 1994, April 6, 1994 and May 4, 1994
authorized the amendment of the repayment schedule for the loan. The amended repayment schedule began on
August 5, 1998 and will end on February 5, 2014.

Interest as amended on August 10, 1994 shall be computed as follows:

- From August 20, 1992, the date of completion of the Phase IB Facilities, to the date of repayment, this loan
shall bear interest at a rate of 6% per year, which progressively increases to a maximum of 16.5% per year,
applicable as of February 6, 2011.

- Starting April 1, 1994 and until September 30, 2003 inclusive, the interest as described above was reduced.

The following table summarizes the various other actions approved by the Supervisory Board of Euro Disney S.C.A.
concerning this loan:

Date of approval by the
Supervisory Board of
Euro Disney S.C.A. Action approved

Principal
Amount

Interest
Amount

21st March 1991 Original loan 270.6 -

16th September 1992 Forgiveness (9.9) -

7th September 1993 Forgiveness (55.4) (18)

4th May 1994 Forgiveness (52.8) -

25th September 2001 Forgiveness - (2)

Cumulative repayments - (47.1) -

Loan balance outstanding 105.4 NA

During fiscal year 2006, principal reimbursements received by your Company following the Contribution amount to
€ 9.8 million. The financial income recorded relating to this loan amounts to € 14.5 million. Interest payments
received amount to € 14.8 million.

c) Sub-license agreement
On March 21, 1991 the Supervisory Board of Euro Disney S.C.A. authorized a sub-license agreement under which
certain licensing rights obtained from The Walt Disney Company and held by Euro Disney S.C.A were granted free
of charge to EDL Hôtels S.C.A.

Because of the Contribution, this contract has been transferred to your Company.
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8. Agreement with The Walt Disney Company (Netherlands) B.V., entity controlled by
The Walt Disney Company

a) Royalties
Due to the Contribution, your Company pays royalties to TWDC (Netherlands) B.V., a company controlled by
TWDC. This agreement concerns all present and future intellectual and industrial copyright of TWDC, likely to be
incorporated in the attractions and installations conceived by TWDC and put at your disposal. Furthermore, the
licence contract allows the sale, on the site, of goods incorporating or based upon the ownership rights belonging to
or using by TWDC.

Royalties due by your Company during the fiscal year ended September 30, 2006, amount to € 51.3 million.

b) Memorandum of agreement
Under the Memorandum of Agreement, TWDC agreed to conditionally and unconditionally defer management
fees and royalties due as described in point 2 b) of this report. For the fiscal year ended September 30, 2006,
€ 14.2 million due in royalties will be converted into a long-term subordinated debt during fiscal year 2007.

9. Agreement with Euro Disneyland Imagineering S.A.R.L., a subsidiary of The Walt
Disney Company
Euro Disney S.C.A. has drawn up a contract with Euro Disneyland Imagineering S.A.R.L. under the terms of which
the latter acts as project manager and supervises on behalf of Euro Disney S.C.A. the construction of various attrac-
tions that are foreseen in the business plan for the period from 2005 to 2009. Because of the Contribution this
contract was transferred to your Company.

Under this contract, Euro Disneyland Imagineering S.A.R.L. invoiced your Company € 5.4 million during the fiscal
year ended September 30, 2006.

Neuilly-sur-Seine et Paris, November 17, 2006

The statutory auditors

PricewaterhouseCoopers Audit Caderas Martin

Jean-Christophe Georghiou Antoine Gaubert
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Management Special Report on Certain Authorizations

February 21, 2007 Combined General Shareholders’ Meeting

1. Consolidation of the Company’s shares

We remind you that, under the Fourteenth Resolution of the Combined Shareholders' Meeting held on
February 21, 2006, the Gérant was authorized to implement a consolidation of the Company’s shares.

As this authorization has not been used to date by the Gérant and is expiring at the close of this Shareholders’
Meeting, you are requested, under the Ninth Resolution, alike the previous Shareholders’ Meeting and in the same
terms and conditions, to approve a consolidation of the Company’s shares through the attribution of one (1) new
share with a nominal value of €1.00 in exchange for one-hundred (100) old shares with a nominal value of € 0.01
and to grant to your Gérant the powers to implement the consolidation of the Company’s shares in accordance with
the conditions defined in the said Resolution, in particular in order to determine the date of the consolidation, to
set the exact number of shares which will be consolidated and the exact number of shares which will result from the
consolidation, and to proceed with the related modifications of the By-laws of the Company and any adjustment of
the rights of the beneficiaries of stock-options.

During Fiscal Year 2006, it appeared to us that favorable circumstances for this consolidation were not met. We
remind you that timing of implementation is a key factor for this type of transaction.

This consolidation remains nevertheless to be considered in light of the price of the Company’s shares. If the
requested authorization is renewed, the Gérant will be in a position to proceed with the implementation of this
consolidation if and when favorable circumstances occurred.

Pursuant to applicable regulations, the consolidation shall occur at the earliest 15 days after the publication in the
“Bulletin des Annonces Légales Obligatoires” of the notice of the consolidation. The shareholders will then have two
(2) years from the date of the beginning of the consolidation as set forth in the notice of consolidation to
consolidate their shares.

2. Authorization to purchase and sell the company’s shares on the stock market

We remind you that, under the Twelfth Resolution of the Combined Shareholders' Meeting held on February 10,
2006, the Gérant was authorized to purchase and sell the Company’s shares on the stock market in accordance with
the provisions of Articles L. 225-209 and seq. of the French Commercial Code, the Règlement européen n° 2273/2003
of December 22, 2003 and the Règlement général of the Autorité des marchés financiers.

As this authorization has not been used to date by the Gérant and will expire on August 10, 2007, you are requested
to cancel the authorization granted to the Gérant during the previous Shareholders’ Meeting and to grant a new
authorization to the Gérant to purchase or sell the Company’s shares on the stock market in accordance with the
above mentioned provisions.

These transactions may be conducted in order to regulate the secondary stock market or the liquidity of the
Company’s shares through an independent investment services provider acting within the framework of an agree-
ment consistent with investment practices recognized by the “Autorité des marchés financiers”, to retain the shares so
acquired, for their remittance in cash or in exchange, notably in connection with external growth activities, to grant
shares to employees and directors of the Company and its affiliated companies, pursuant to the schemes available
under applicable law, to remit shares upon the exercise of rights in connection with marketable securities entitling
the holder to securities giving the right, immediately upon or following issuance, to a portion of the share capital of
the Company, and also to cancel the shares so acquired, subject to a further resolution to be adopted to this effect
by the Company’s shareholders’ extraordinary general meeting.

Chessy, December 7, 2006

For: Euro Disney S.A.S., Gérant
By: Karl L. Holz, Chairman and
Chief Executive Officer
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Ladies and Gentlemen,

We are pleased to present to you our report on certain resolutions which will be submitted for your approval during
the Shareholders’ Meeting and which are related to the renewal of the authorizations granted to your Gérant to
implement a proposed consolidation of the Company’s shares and to purchase and to sell the Company’s shares on
the stock market.

As the previous authorization granted to the Gérant under the Fourteenth Resolution of the Combined General
Shareholders’ Meeting held on February 10, 2006 has not been used and will expire at the close of this general
meeting, you are requested to approve, in the same terms and conditions, a consolidation of the Company’s shares
through the attribution of one (1) new share with a nominal value of €1.00 for one hundred (100) existing shares
bearing a nominal value of €0.01 each.

During fiscal year 2006, the Gérant determined that the circumstances were not necessarily favorable for the
implementation of this consolidation. This consolidation is still to be considered in light of the low price of the
Company’s shares. We remind you that, notably, the low price of the Company’s shares creates undesirable volatility,
which is detrimental to the relative attractiveness of the Company’s shares.

Pursuant to applicable law, the proposed consolidation would occur on the start date set forth in the notice of
consolidation published in the “Bulletin des Annonces Légales Obligatoires”, such date being set at a minimum fifteen
(15) days after the date of publication of the aforementioned notice. The Company’s shareholders will then have
two (2) years from the start date of the consolidation to consolidate their existing shares.

The consolidation is further described in the Resolution submitted for your approval and it is proposed that you
grant again to your Gérant the authorization to decide within a timeframe expiring upon the next annual Share-
holders’ Meeting to proceed with the implementation of this consolidation.

We inform you that you are also requested to approve the Seventh Resolution authorizing your Gérant to purchase
and to sell the Company’s shares on the stock market in accordance with the provisions of Articles L. 225-209 and
seq. of the French Commercial Code. The previous authorization enabling the Gérant to conduct same transactions
on securities under the Twelfth Resolution of the Combined General Shareholders’ Meeting held on February 10,
2006 has not been used to date and will expire on August 10, 2007.

In conclusion, the Company’s Supervisory Board recommends that you vote in favor of the resolutions described
above.

Chessy, December 21, 2006.

For the Supervisory Board
Antoine Jeancourt-Galignani
Chairman of the Supervisory Board
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COMBINED GENERAL MEETING FEBRUARY 21, 2007

First resolution
Approval of the financial statements of the Company for the fiscal year ended September 30, 2006 – Discharge to
the Gérant and the members of the Supervisory Board

The General Meeting,

voting as an ordinary general meeting,

after having taken note of the general reports of the Gérant, the Supervisory Board and the statutory auditors for the
fiscal year ended on September 30, 2006, and on the financial statements of the said year,

approves the Company’s financial statements for the fiscal year ended September 30, 2006, in the form presented to
the meeting, as well as all the transactions recorded in such financial statements and reports and grants the Gérant
and the members of the Supervisory Board full discharge for the performance of their respective duties during the
said fiscal year.

Second resolution
Approval of the consolidated accounts of the Euro Disney S.C.A. Group for the fiscal year ended September 30,
2006

The General Meeting,

voting as an ordinary general meeting,

after having taken note of the general reports of the Gérant, the Supervisory Board and the statutory auditors for the
fiscal year ended on September 30, 2006, and on the consolidated financial statements of the said year,

approves the consolidated financial statements of the Euro Disney S.C.A. Group for the fiscal year ended
September 30, 2006, in the form presented to the meeting, as well as all the transactions recorded in such financial
statements and reports.

Third resolution
Allocation of the net loss for the fiscal year ended September 30, 2006

The General Meeting,

voting as an ordinary general meeting,

having announced that the net loss for the fiscal year ended September 30, 2006 amounted to € 1.6 million,

recommends the allocation of said loss to the "Carry Forward" account, the negative balance of which is now
€ 870.5 million.

It must be noted, in accordance with applicable law, that no dividend has been distributed for the fiscal years ending
September 30, 2003, September 30, 2004 and September 30, 2005.

Fourth resolution
Related-party agreements entered into during previous fiscal years

The General Meeting,

voting as an ordinary general meeting,

after having taken note of the report of the Gérant and the special reports of the statutory auditors and the Super-
visory Board on the related-party agreements governed by article L. 226-10 of the French Commercial Code,

approves the continued performance of previously authorized related-party agreements which were in effect during
the fiscal year ended September 30, 2006.

Fifth resolution
Appointment of a new member of the Supervisory Board

The General Meeting,

voting as an ordinary general meeting,

appoints M. Philippe Geslin as member of the Supervisory Board for a term of three (3) years, i.e. until the close of
the annual General Meeting that will deliberate upon the annual financial statements of the fiscal year ending
September 30, 2009.
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Sixth resolution
Appointment of a new member of the Supervisory Board

The General Meeting,

voting as an ordinary general meeting,

appoints M. Gérard Bouché as member of the Supervisory Board for a term of three (3) years, i.e. until the close of
the annual General Meeting that will deliberate upon the annual financial statements of the fiscal year ending
September 30, 2009.

Seventh resolution
Authorization to purchase and sell the Company’s shares on the stock market

The General Meeting,

voting as an ordinary general meeting,

having heard the special report of the Gérant, and the special report of the Supervisory Board, and having noted that
the authorization granted to the Gérant under the Twelfth Resolution of the Combined General Meeting dated
February 10, 2006, has not been used by the Gérant to date and will expire on August 10, 2007,

1. cancels the authorization granted to the Gérant under the Twelfth Resolution of the Combined General Meeting
dated February 10, 2006,

2. authorizes the Gérant to purchase and sell the Company’s shares on the stock market in accordance with the
provisions of Articles L. 225-209 and seq. of the French Commercial Code, the Règlement européen n° 2273/2003 of
December 22, 2003 and the Règlement général of the Autorité des marchés financiers.

3. resolves that the Company’s shares may be acquired, sold or transferred on or off the market, at any time
(including in period of exchange offer), in one or several times and in any manner including without limitation by
way of block transfers, optional purchases, use or exercise of financial instruments or derivative marketable secu-
rities, for one or several of the purposes contemplated by applicable law, including without limitation:

- to regulate the secondary stock market or the liquidity of the Company’s shares through an investment services
provider acting within the framework of an agreement consistent with investment practices recognized by the
Autorité des marchés financiers;

- to retain the shares so acquired, for their remittance in cash or in exchange, notably in connection with
external growth activities;

- to grant shares to employees and directors of the Company and its affiliated companies, pursuant to the
schemes available under applicable law;

- to remit shares upon the exercise of rights in connection with marketable securities entitling the holder to
securities giving right, immediately upon or following issuance, to a portion of the share capital of the
Company;

- to cancel the shares so acquired, subject to a further resolution to be adopted to this effect by the shareholders’
extraordinary general meeting;

4. grants full authority to the Gérant to determine the terms and conditions for such purchases and sales in
accordance with applicable law and subject to the following conditions, as such conditions may be further adjusted
in accordance with applicable law notably in case of variations in the share capital:

- the purchase price may not exceed € 0.20 per share, provided that this maximum purchase price will be € 20
for each of the shares consolidated pursuant to the Ninth Resolution submitted to this Shareholders’ Meeting,
if any;

- the sale price may not be less than € 0.05 per share, provided that the minimum sale price will be € 5 for each
of the shares consolidated pursuant to the Ninth Resolution submitted to this Shareholders’ Meeting, if any,
and provided further that if one of the options set out by Article L. 225-209 Paragraph 5 of the French
Commercial Code is used, the conditions which relate to the sale price shall be determined by the laws in force;

- the maximum number of shares purchased by the Company shall not exceed the amount that may legally be
held by the Company;

- the aggregate amount of funds used for the acquisition of the Company’ shares shall not exceed € 50 million;

- the authorization granted hereunder is valid for eighteen (18) months from the date of this Shareholders’
Meeting;
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5. grants to the Gérant full authority, with the right to sub-delegate, to operate on the market, to enter into any
agreement, to proceed with any formality and to make any statement, and more generally to take all appropriate
measures for the completion of the foregoing.

Eighth resolution

Authorization granted to the Gérant, and to the legal representative of Euro Disney Commandité S.A.S. to
pronounce themselves on the approval of related-party agreements authorized by the Supervisory Board of Euro
Disney Associés S.C.A.

The General Meeting,

voting as an ordinary general meeting,

having noted that during the fiscal year ended September 30, 2006, the following agreements, governed by the
provisions of Article L. 226-10 of the French Commercial Code, have been authorized by the Supervisory Board of
Euro Disney Associés S.C.A. (“EDA”):

1. a sub-agreement between the Company and Disney Worldwide Services Inc. (DWS), pursuant to which the
Company will provide IBM with certain promotional presence within Disneyland Resort Paris, in the form of the
sponsorship of an attraction or otherwise, in return for a portion of the fee payable by IBM to DWS.

2. an agreement between the Company and Disney Destination LLC for the provision by Disney Destination LLC of
certain UK call center services to the benefit of the Company.

3. the one-year renewal of the agreement with Walt Disney Internet Group, for the provision of hosting and relating
services to the Euro Disney S.C.A. Group’s web-sites.

in accordance with article 8.2.(f) of the By-laws of the Company,

authorizes the Gérant, in its capacity as representative of the Company acting as shareholder of EDA as well as Euro
Disney Commandité S.A.S. legal representative acting as general partner of EDA, to vote during the Shareholders’
Meeting of EDA or to pronounce itself favorably, as the case may be, in favor of the approval of the above
mentioned agreements.
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Ninth resolution
Consolidation of the Company’s shares through the attribution of one (1) new share with a nominal value of €1.00
for each 100 shares with a nominal value of € 0.01; delegation of authority (délégation de pouvoirs) to the Gérant;
Related amendment to Articles 2.1. and 8.1.(c) of the By-laws

The General Meeting,

voting as an extraordinary general meeting,

having heard the special report of the Gérant and the special report of the Supervisory Board, and having noted that
the authorization granted to the Gérant under the Fourteenth Resolution of the Combined General Meeting dated
February 10, 2006, has not been used by the Gérant and expires at the close of this Shareholders’ Meeting,

1. decides to consolidate the Company’s shares of € 0.01 nominal value each so that 100 shares of € 0.01 nominal
value each become one (1) share of € 1.00 nominal value, following expiry of a fifteenth (15) day period after the
publication of the notice of consolidation in the « Bulletin des annonces légales obligatoires » (“BALO”). The
two-year period which will be available to shareholders in order to consolidate their shares will end exactly two
(2) years after the date of the beginning of the share consolidation as set forth in the notice of consolidation that
will be published by the Company in the BALO. Upon expiry of this 2-year period, the new shares that remain
unclaimed by the rightful persons will be sold on the Stock Exchange Market and the net income of the sale will be
held for their account for a period of 10 years in a blocked account opened in the name of the Company with a
financial institution and the unconsolidated old shares will be delisted.

2. decides that (i) given the securities giving access to the share capital in circulation, the exact number of the € 0.01
nominal value shares which will be consolidated and the exact number of the € 1.00 nominal value shares resulting
from the consolidation, will be finally determined and set by the Gérant upon expiry of the fifteenth (15) day period
following the date of the publication by the Company of the notice of consolidation in the BALO, it being noted
that one shareholder has undertaken not to consolidate the number of shares necessary to apply a round number of
shares to the exchange ratio stated in Paragraph 1 above; and (ii) pursuant to the By-laws of the Company, each
shareholder holding fractional shares or a number of shares less than as required to consolidate its shares will be
responsible for purchasing or selling the necessary number of shares in order to consolidate its shares.

3. gives full powers to the Gérant to prepare the notice of consolidation to be issued in the BALO and to decide the
date of the publication of such notice in the BALO; this authorization is granted for a period which will expire at
the close of the annual General Meeting that will deliberate upon the annual financial statements of the fiscal year
ending September 30, 2007.

4. gives full powers to the Gérant, following implementation of the consolidation pursuant to this Resolution and
once the number of shares of € 1.00 nominal value resulting from such consolidation will have been determined, to
modify Article 2.1. of the By-laws relating to the share capital.

5. gives full powers to the Gérant, following implementation of the consolidation pursuant to this Resolution, to
modify Paragraph 1 of Article 8.1.(c) of the By-laws as follows:

« Each shareholder participating to the Meeting is entitled to as many votes as the number of shares which he holds or represents on
the fifth business day prior to the date of the Meeting, except as otherwise provided by law. Until expiry of the 2-year period following
the date of the beginning of the share consolidation as set forth in the notice of consolidation that will be published by the Company
in the « Bulletin des Annonces Légales Obligatoires » pursuant to the resolution voted at the Shareholders’ General Meeting
of February 21, 2007, any share which is not consolidated will entitle its holder to one (1) vote and any consolidated share will
entitle its holder to one hundred (100) votes, so that the number of votes attached to the Company’ shares remains proportional to
the percentage of share capital they represent ».

6. gives full powers to the Gérant to proceed with any adjustment of the rights of the beneficiaries of stock-options as
may be necessary as a result of the shares’ consolidation.

7. decides that the Gérant will have full authority to implement the decision hereunder, to carry out all the necessary
publicity formalities, and generally to do whatever will be necessary to consolidate the shares in accordance with the
foregoing and applicable law.

Tenth resolution
Powers to effect formalities
Full powers are given to the bearer of a copy or extract of the minutes of this meeting in order to publish or file or
perform any other formalities prescribed by law.
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EURO DISNEY S.C.A.

a "société en commandite par actions" with a share capital of € 38,976,490.46
Registered office : "Immeubles Administratifs",

Route Nationale 34 – Chessy (Seine-et-Marne) – FRANCE
Commercial and Companies Registry

334 173 887 MEAUX

Combined General Meeting of February 21, 2007

Request for documents and information

In conformity with Paragraph 3, Article 138 of the Decree n°67-236 of March 23, 1967, holders of regis-
tered shares may make one single request to the Company for documents and information mentioned in
Articles 133 and 135 of said Decree, including, in particular, the Gérant's report, the Supervisory Board's
reports, the Statutory Auditors’ reports, the draft resolutions, and the annual and consolidated financial
statements (most of these documents are included in the document enclosed “Combined General Meeting”
and the “2006 Financial Report”), for each of the coming shareholders' meetings.

Form to be sent to:

Caceis-CT, Service Assemblées
By mail: 14 rue Rouget De Lisle

92862 Issy Les Moulineaux Cedex 09
France

Or by fax: + 33 (0)1 57 78 35 04

- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -

Mr., Mrs or Miss. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Address: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Owner of . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . share(s) of Euro Disney S.C.A.

requests that the documents and information mentioned in Articles 133 and 135 of the Decree n°67-236 of
March 23, 1967 be sent to the above-mentioned address.

At , on
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How to get to Disneyland® Resort Paris

By car

Motorway A4 (autoroute de l'Est)
Exit 14 "Marne la Vallée / Val d'Europe—Parc Disneyland"

From Paris

Take the peripherique (ring road). At "Porte de Bercy" take the A4 motorway direction Nancy /
Metz. Exit 14 is approximately 32km / 20 miles.

From Roissy Charles-de-Gaulle International Airport

Follows signs to "Paris", then "Marne la Vallée" and turn onto the A104 motorway (la Francilienne).
After around 27km / 16 miles, turn off the A104 onto the A4 motorway direction Metz-Nanacy. Exit
14 is approximately 10km / 6 miles.

From Orly International Airport

Follow signs to "Paris" and then "Créteil" on the A86 motorway. After 11km / 7 miles turn onto the
A4 direction Metz-Nancy. Exit 14 is 28km / 17.5 miles.

Taxis

The fare from the airports or from the center of Paris is approximately EUR 80. Taxis may carry up
to four passengers (on request to the driver). There is a supplementary charge for luggage.

Parking

Our clients benefit from free parking at the hotels and the two convention centers.

By train

Station "Marne la Vallée—Chessy", at the entrance to the Park, close to the hotels.

TGV (high-speed train), Thalys and Eurostar

Direct trains to the station "Marne la Vallée—Chessy" from 30 major French and European cities:
Lille-Europe (1h05)—Brussels (1h25)—Lyon Part Dieu (1h50)—Rennes (2h40)—London (3h)—
Bordeaux (3h40)—Marseille (4h30).

RER (Regional Express Network)

Take line A of the RER, direction "Marne la Vallée—Chessy" (MLV Chessy). Trains leave every 20
minutes. The journey from Paris takes around 35 minutes. Free shuttle service between the station
and five of our hotels : New York® Hotel, Newport Bay Club®, Sequoia Lodge®, Hotel Cheyenne®

and Santa Fe Hotel®.

By plane

Airport shuttle leaves every 45 minutes.

From Orly and Roissy Charles de Gaulle International airports, there is a regular direct shuttle
service (VEA) to the Disneyland® Paris hotels. The journey takes around 45 minutes and the single
fare is € 16 per adult. Tickets can be purchased from the driver on boarding the bus. Information
available on www.vea.fr or calling : +33 (0)1 72 30 10 25.

© Disney, Euro Disney S.C.A., société en commandite par actions, with a registered capital of 38,976,490.46 euros
334 173 887 RCS MEAUX – B.P.100 – 77777 Marne-la-Vallée Cedex 4 - France
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