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Changing Environment in 2009 v}

¥ European economic and tourism context

¥ Changes in European consumer behavior
4+ Booking closer to departure
+ Traveling closer to home

+ lkooking for deals +

+
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Our Response to the Economic Environment

¥ Adapting our strategy to changes in consumer
behavior: ¢

4+ Investment in closer-in markets which represented
the highest potential for growth

+ Tailored price offering to stimulate demand
4+ Uncompromised guest experience

¥ We delivered on several key indicators:

+ Record attendance: 15.4 million visits

+ Hotel ocgupancy rate at'87%




Enhance Guests Experience
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Well Positioned for Future . &

¥ Current trends to continue throughout FY10 :
¥ Targeted and reactive marketing
¥ Optimized sales strategies in 2010

¥ Investing in guest experience







Fundamentals Remain Strong C 4

¥ Premiere vacation choice in Europe
¥ Strategies remain solid

¥ Uncompromised quality of service and entertainment

¥ Consumer confidence in the Disney brand
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2009 Economic & Tourism Context v}

¥ A very challenging economic environment
in Europe in 2009

¥ Adaptation of our strategy to changes
in European consumer behavior

+ Delayed vacation planning
+ Growth of proximity markets

4+ Conservative spénding

‘1 vacitions +
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Fiscal 2009 Key Financials -

¥ Record attendance in our Theme Parks at 15.4 M
and strong Hotel Occupancy at 87%

¥ Spending per guest decreased by 5%
¥ Revenues decreased 7% to € 1,231 M

¥ EBITDA at € 187 M & positive operating margin of € 2+6

*=

¥ Net Loss of € (63) M”

¥ Cash and cash equivalents at € 340 M



Revenues Co4

(€ in millions)

1,325

‘.

*

1,231 (7)% Revenues

FY 2008 FY 2009



Revenues - Theme Parks e

(€ in millions)

‘.

(4)% Theme Parks
+

'\'\

FY 2008 FY 2009
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Breakdown of Attendance by Country . 4

‘.

Germany

ltaly 3%
4%

Netherlands
7% :
Belgium & Lux. /
7%
Spain
8%

United Kingdom',

14%

Rest of the world

9%

France

United Kingdom

Spain

Belgium & Lux.
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Theme Parks - Key Drivers . &
Theme Parks Average §pending
Attendance per Guest
(in millions) (in euros, excl. VAT)

FY 08 FY 08 FY 09
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Revenues - Hotels & Disney Village e

(€ in millions)

(8)% Hotels &
Disney Village

+¢+

FY 2008 FY 2009
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Hotels - Key Drivers L4
Hotel Average Spending

Occupancy Rate Per Room
(in %) (in euros, excl. VAT)

91% 211.4

FY 08 FY 09 FY 08 FY 09



Revenues —

(€in miIIions).
- (56)% Real Estate '
= - Development

(4)% Other
revenues

(8)% Hotels &
Disney ¥iH;g¢

40 T EMe rk

FY 2008 FY 2009



Costs and Expenses ——

| S e a——
(€ in millions)

1,234 N
1,204 (3)% General &

Administrative

(1)% Marketing
& Sales

4+, 4
(3)% Direct *
Operating Costs (1

FY 2008 FY 2009

(1) For 2009 and the corresponding prior-year period, direct operating costs included royalties
and management fees of € 71.3 million and € 74.7 million, respectively



_S‘catement of Income

A
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(€ in millions) J
Fiscal Year) ( Fiscal Year Variance 08 / 09
2009 2008 3 % .
[ | I
[ A

n.m. : not meaningful



_Cash Flows

(€ in millions)

Fiscal Year| | Fiscal Yea; Variance
2009 2008 2008/2009




Debt Evolution —

(€ in millions)

Interest

123 §

Interest on
prior-year
deferrals
and other

Payment R & MF 1,970.2 Q

+

4

Unconditional
& conditional
deferrals

f f

FYO8 Debt FY09 Debt

Not to scale



Summary .

¥ Adapted our strategies to changes
in consumer behavior

¥ Welcomed strong volumes
to Disneyland Paris

¥ Focused cost management while
ensuring quality guest experience

¥ In FY10, optimize pricing, notably
on promotional offers



Questions
& Answers
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