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Important Notices 

This Draft Offer Document remains subject to the review of the AMF. 

The Offer is exclusively made in France. This Draft Offer Document is not for distribution in countries 
other than France. It will not be submitted to any regulator other than the AMF. Please refer to Section 3.10 
of this Draft Offer Document with respect to certain restrictions concerning the Offer under laws other than 
French law.  

This Draft Offer Document must be read in conjunction with all other documents published in connection 
with the Offer. In particular, a description of the legal, financial and accounting characteristics of the 
Bidders will be made available to the public no later than the day preceding the opening of the Offer. 
 
This Draft Offer Document is not intended to provide the basis of any credit or other evaluation and should 
not be considered as a recommendation by any of the Bidders or by the presenting bank that any recipient 
of this Draft Offer Document should tender their shares in the Offer. Each shareholder of Euro Disney 
S.C.A. should determine for itself the relevance of the information contained in this Draft Offer Document 
and make its own evaluation of Euro Disney S.C.A., its group, its shares, and other matters discussed 
herein. None of the Bidders or the presenting bank makes any representation with respect to the financial 
condition, affairs or value of Euro Disney S.C.A., its group, or its shares. 
 
This Draft Offer Document contains certain forward-looking statements and information derived from 
certain forward-looking information or expectations, or based on assumptions, including with respect to 
Euro Disney S.C.A.’s and its group’s present and future business strategies and the environment in which 
Euro Disney S.C.A. will operate in the future. Such statements, information, expectations and assumptions 
involve risks, uncertainties and other factors, which may cause actual facts, results, performance or 
achievements to be materially different from the facts, results, performance or achievements expressed, 
assumed, implied by, or underlying such statements, information, expectations and assumptions. 
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1 PRESENTATION OF THE OFFER 

Pursuant to Title III of Book II, including in particular Article 231-13 and Article 233-1, 2°, of the 
AMF general regulation, EDL Holding Company, LLC, a Delaware limited liability company having 
its registered office at 2711 Centerville Road, Suite 400, Wilmington, Delaware 19801, U.S.A. (“EDL 
Holding”), Euro Disney Investments S.A.S., a French société par actions simplifiée having its 
registered office at 1 rue de la Galmy, 77700 Chessy, registered with the Meaux Trade and Companies 
Registry under number 478 002 702 (“EDI S.A.S.”) and EDL Corporation S.A.S., a French société 
par actions simplifiée having its registered office at 1 rue de la Galmy, 77700 Chessy, registered with 
the Meaux Trade and Companies Registry under number 478 001 621 (“EDLC S.A.S.”, collectively 
with EDL Holding and EDI S.A.S., the “Bidders”), acting in concert, are making an offer to the 
holders of shares issued by Euro Disney S.C.A., a French société en commandite par actions, with its 
shares listed on Euronext Paris (ISIN code FR0010540740) and having its registered office at 1 rue de 
la Galmy, 77700 Chessy, registered with the Meaux Trade 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 share equal to the highest price paid by the Bidders in the 
transactions completed as part of the implementation of the Recapitalization Plan (as defined below), 
i.e., 1.25 euro per share (the “Offer Price”) and as further described below (the “Offer”). Each of the 
Bidders is an indirect, wholly-owned subsidiary of The Walt Disney Company (“TWDC”). 

As of the date of this Draft Offer Document, the Bidders own directly a total of 566,675,030 Company 
shares, representing 72.34 % of the Company’s share capital and voting rights, distributed as follow: 

- EDL Holding owns 173,075,030 Company shares, of which 139,538,124 have been 
subscribed for in the Rights Offering (as defined below) by way of exercising the preferential 
subscription rights attached to Company shares that EDL Holding owned on the last trading 
day preceding the opening of the subscription period and 18,032,670 have been subscribed for 
pursuant to the Unilateral Backstop Undertaking (as defined below); 

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

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

As a result, the Offer is made for a number of 216,689,870 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 the requirements of Article 234-2 and Article 234-5 of the 
AMF general regulation, which make it mandatory for EDL Holding, EDI S.A.S. and EDLC S.A.S., 
acting in concert, to launch a tender offer on all of the Company shares they do not already own, as a 
result of their increased ownership of Company shares following the Company’s Capital Increases (as 
defined below). The Company’s Capital Increases are an integral part of a comprehensive plan 
consisting of capital increases and a reduction in debt of the Euro Disney Group (as defined below) 
(the “Recapitalization Plan”) announced on October 6, 2014 by Euro Disney S.C.A., which together 
with its owned and controlled subsidiaries (the “Euro Disney Group”), operate the Disneyland® Paris 
site. The Recapitalization Plan is intended to improve the financial position of the Euro Disney Group 
and to enable it to continue investing in the quality of its guests’ experience. The Recapitalization Plan 
is backed by TWDC. 
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1.1.1 Capital Increases of the Company 

According to the Recapitalization Plan, Euro Disney S.C.A. announced on January 14, 2015, the 
launch of (i) a rights offering in the amount of 350,788,410 euros (the “Rights Offering”) and (ii) two 
reserved capital increases in the amount of 246,000,000 euros each (i.e., a total amount of 492,000,000 
euros), reserved to EDI S.A.S. and EDLC S.A.S. respectively (each being defined as a “Reserved 
Capital Increase”, and together with the Rights Offering, the “Company’s Capital Increases”). 
 
The main characteristics of the Rights Offering were as follows: 
 

- Gross proceeds from the issuance: 350,788,410 euros. 

- Subscription price: 1.00 euro per new Company share (payable in cash), which represents a 
discount of 20% compared to the Company share price as of close of business on October 3, 
2014 (i.e. the last trading day preceding the announcement of the Recapitalization Plan), 
adjusted for the issuance of new shares contemplated by the Recapitalization Plan, i.e., the 
theoretical ex-right price (“TERP”), which on such date was 1.25 euro per share. 

- Subscription ratio: 9 new shares for 1 existing share. 

- Subscription period: from (and including) January 19, 2015 to (and including) February 6, 
2015. 

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

- Undertaking by EDL Holding to subscribe for any shares that remain unsubscribed following 
the expiration of the subscription period (the “Unilateral Backstop Undertaking”). 

 
The main characteristics of the Reserved Capital Increases were as follows: 
 

- Gross proceeds from the issuance: 246,000,000 euros per Reserved Capital Increase, i.e., 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 shares issued and subscribed by way of set-off 
against a receivable of 492,000,000 euros (following the assignment to the Company by EDI 
S.A.S. and EDLC S.A.S. at face value of part of their receivables owed to them by Euro 
Disney Associés S.C.A. (“EDA S.C.A.”), the principal operating subsidiary of Euro Disney 
Group, which owns and operates the site of Disneyland® Paris). 

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

EDL Holding exercised all of the preferential subscription rights attached to the 15,504,236 Company 
shares it owned directly on the last trading day preceding the opening of the subscription period of the 
Rights Offering. In addition, pursuant to the Unilateral Backstop Undertaking, EDL Holding 
subscribed for 18,032,670 additional Company shares, which were allocated to it by Euro Disney 
S.A.S, the gérant of the Company, in accordance with Article L.225-134, I, 2° of the French 
Commercial Code, due to the fact that such shares had remained unsubscribed following the expiration 
of the subscription period. As a result, as of the date hereof, 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. subscribed 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 shares issued in the Company’s Capital Increases (i.e. on 
February 20, 2015), EDL Holding, EDI S.A.S. and EDLC S.A.S. have informed the AMF that they 
were acting in concert as from this date, and that as a result of their increased shareholdings in the 
Company share capital, they were jointly and severally required, pursuant to Articles 234-2 and 234-5 
of the AMF general regulation, to launch a simplified tender offer on all of the Euro Disney S.C.A 
shares that they do not already own as of the date hereof, at the Offer Price. 

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

The Supervisory Board of the Company has issued a formal opinion to the Company’s shareholders 
with respect to the Offer following its receipt of the report of the Independent Expert. Such opinion 
will be contained in the draft response document that will be filed with the AMF by Euro Disney 
S.C.A. on the same date as the filing with the AMF of this Draft Offer Document by the Bidders (the 
“Draft Response Document”). 

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 increase its share capital by 1,000,000,000 euros by elevating 
its shares’ par value.  

The shareholders of EDA S.C.A. (i.e., the Company, EDI S.A.S. and EDLC S.A.S.) will contribute to 
such share capital increase in proportion to their current respective shareholdings in EDA S.C.A. share 
capital: 

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

- EDI S.A.S. will contribute in the aggregate 90,000,000 euros, of which 36,000,000 euros will 
be paid in cash and 54,000,000 euros will be paid by way 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 90,000,000 euros, of which 36,000,000 euros 
will be paid in cash and 54,000,000 euros will be paid by 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 receive 400,000,000 euros in cash and will reduce its 
debt by 600,000,000 euros, while the share capital of EDA S.C.A. will be increased by 1,000,000,000 
euros, the par value of the 4,073,994,378 shares composing its share capital being increased from 0.05 
euro per share to 0.295459347072275 euro per share. 
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1.1.3.2 Consolidation and Extension of Lines of Credit and Re-Profiling of Term Loans 
Amortization 

The existing lines of credit granted by TWDC to EDA S.C.A. maturing on September 30, 20151 
(100,000,000 euros principal amount, bearing interest at EURIBOR per annum), September 30, 2017 
(100,000,000 euros principal amount, bearing interest at EURIBOR + 2% per annum) and September 
30, 2018 (150,000,000 euros principal amount, bearing interest at EURIBOR per annum), with 
250,000,000 euros of principal currently drawn and outstanding, (a) have been replaced by a new 
undrawn line of credit with a 350,000,000 euros principal amount, bearing interest at EURIBOR +2% 
per annum and maturing on December 15, 2023 and (b) upon completion of EDA S.C.A.’s share 
capital increase, will be repaid in full by EDA S.C.A. 

In addition, existing term loans granted by EDI S.A.S. and EDLC S.A.S. to EDA S.C.A., the principal 
amount of which after the debt-to-equity conversions described above will be 983 million euros, have 
been amended to eliminate all intermediary amortization payments prior to the final repayment of such 
loans and change the maturity date from September 30, 2028 to December 15, 2024. Interest on such 
debt will continue to be payable each semester at the current interest rate. The conversion into equity 
of part of the existing term loans (in an amount of 239 million euros) combined with the elimination of 
all intermediary amortization payments of these loans through maturity will reduce debt principal 
payments for the Euro Disney Group by 750 million euros until final maturity in December 2024.  

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

1.2.1 Reasons for the Offer 

The Bidders are jointly and severally required to launch a simplified tender offer on all of the Euro 
Disney S.C.A shares that they do not already own as of the date hereof, at the Offer Price, pursuant to 
Articles 234-2 and 234-5 of the 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 strategy and the industrial policy of Euro Disney S.C.A. 
 
1.2.2.2 Company’s governing bodies 

The Offer will have no consequence on the structure and 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 employment or human resources matters. 
 
1.2.2.4 Interest of Euro Disney S.C.A.’s shareholders in the Offer 

The Offer gives the shareholders of Euro Disney S.C.A. the opportunity to immediately liquidate part 
or all of their investment in the Company at a price per share equal to TERP as of close of business on 

                                                            
 
 
1 This line of credit’s maturity was previously extended from September 30, 2014 to September 30, 2015. 
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October 3, 2014 (i.e. 1.25 euro per share) with a 25% premium compared to the Rights Offering’s 
subscription price of 1.00 euro per share. 

1.2.2.5 Contemplated synergies 

The Offer is not expected to result in the creation of any synergies. 
 
1.2.2.6 Dividend distribution policy 

No dividend has been distributed or paid in connection with the financial years 1992 to 2014. Payment 
of dividends or any other distribution will depend on the financial results of Euro Disney Group and 
its investment policy. The Offer will have no consequences in this respect.  
 
1.2.2.7 Squeeze-out, merger and delisting 

No merger is contemplated following the Offer. A squeeze-out procedure and delisting of the shares of 
Euro Disney S.C.A. from Euronext Paris could be considered in the event that the Bidders hold at least 
95% of the Company’s voting rights following the Offer. However, as of the date hereof, no decision 
has been made by the Bidders in this respect. Any mandatory squeeze-out procedure or delisting will 
have to be implemented in accordance with applicable rules and will be subject to the review by, and 
the clearance of, the AMF. 
 
1.3 Other agreements that may have a material impact on the outcome of the Offer 

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

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

(ii) the date of settlement and delivery of the Rights Offering; and  

(iii) the trading day immediately following the date of publication 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 ownership in the Company’s share capital, (a) on the date of 
settlement and delivery of the Rights Offering or (b) the Offer Completion Date, whichever is the 
lower, a portion of the Company shares issued to EDI S.A.S. and EDLC S.A.S. in the Reserved 
Capital Increases, at the same price per share as the subscription price of the Reserved Capital 
Increases, i.e., 1.25 euro per share (the “Right to Acquire Company Shares”). 
 
The number of Company shares an Eligible Shareholder will be entitled to acquire will be equal to the 
lower of (i) the number of shares held by such Eligible Shareholder on the date of settlement and 
delivery of the Rights Offering, and (ii) the number of shares held by such Eligible Shareholder on the 
Offer Completion Date, multiplied by a ratio of 1.009840. 
 
The Right to Acquire Company Shares will be personal to the Eligible Shareholders, non-negotiable, 
non-assignable and non-transferable. The period during which the Eligible Shareholders will be 
allowed to exercise their Rights to Acquire Company Shares will last 30 calendar days, from (and 
including) the 6th trading day following the Offer Completion Date. If not exercised, the Rights to 
Acquire Company Shares will expire automatically. 
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The Right to Acquire Company Shares enables the Eligible Shareholders to limit or cancel the dilution 
caused by the Reserved Capital Increases through the opportunity offered to them to acquire Company 
shares issued in the context of the Reserved Capital Increases in proportion to the shareholding they 
will have retained and at a price equal to the price paid by EDI S.A.S. and EDLC S.A.S. in the 
Reserve Capital Increases. The consequence of such mechanism on EDI S.A.S. and EDLC S.A.S. is 
the monetization of their receivables proportionally to the exercised Right to Acquire Company Shares 
and earlier than the current maturity date of those receivables. 
 
2 BIDDERS’ CORPORATE DECISIONS WITH RESPECT TO THE OFFER 

None of the Bidders has multi-members corporate governance body and their respective authorized 
representatives have the power and authority to represent and bind them for purposes of the Offer. 
 
3 TERMS AND CONDITIONS OF THE OFFER 

On February 20, 2015, BNP Paribas, acting on behalf of the Bidders, filed the draft Offer with the 
AMF in the form of a simplified cash tender offer (offre publique d’achat simplifiée) in accordance 
with the provisions of Articles 231-13, 233-1, 2°, 234-2 and 234-5 of the AMF general regulation.  

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

The Bidders are jointly and severally responsible for the Offer. However, the Bidders have agreed 
among themselves that their obligations in connection with the Offer will be fulfilled solely and 
entirely by EDL Holding (it being understood that this agreement does not limit their joint and several 
liability vis-à-vis third parties). 

The Offer and this Draft Offer Document remain subject to the review of the AMF.  

The AMF will publish a clearance decision (décision de conformité) for the Offer on its website 
(www.amf-france.org), following its verification of the compliance of this Offer with applicable laws 
and regulations. The clearance decision will entail approval (visa) by the AMF of the Offer Document. 

The Offer Document, as approved by the AMF, together with the document entitled “Other 
Information” relating, in particular, to the legal, financial and accounting characteristics of the 
Bidders, will be made available to the public free of charge at the offices of EDI S.A.S. and EDLC 
S.A.S., the presenting bank and the securities services’ provider (i.e., Exane), no later than the day 
before the opening of the Offer. These documents will also be made available on the websites of the 
AMF (www.amf-france.org) and Euro Disney S.C.A. (http://corporate.disneylandparis.com). 

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

3.1 Number and Nature of Shares Sought in the Offer 

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

The Offer relates to all of the existing shares that are not already owned directly by the Bidders, 
including 215,000 treasury shares and 10 Company shares owned by EDL Participations S.A.S., a 
direct wholly owned subsidiary of EDL Holding, i.e., to the best of the Bidders’ knowledge, 
216,689,870 shares representing 27.66 % of Company’s share capital and voting rights.  
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As of the date of this Draft Offer Document, to the best of the Bidders’ knowledge, there are no other 
securities, nor any other financial instrument or right giving immediate or future access to the 
Company’s share capital and voting rights, other than the shares. 

3.2 Terms of the Offer 

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

3.3 Adjustments to the Terms of the Offer  

No adjustment to the Offer Price is contemplated by the Bidders. 
 
3.4 Conditions to the Offer 

The Offer is not subject to any condition relating to a minimum number of shares being tendered in the 
Offer. In addition, the Offer is not subject to any antitrust or any other regulatory condition. 
 
3.5 Procedures for Tendering Shares 

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

The Offer will remain open for 15 trading days. 

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

- Holders of Company shares held in an account managed by a financial intermediary (including 
traders, banks and financial institutions) must instruct their financial intermediary to tender 
their shares in the Offer in accordance with the standard forms provided by their financial 
intermediary no later than the last day on which the Offer is open. 

- Company shares held in registered form must be converted and held in bearer form to be 
tendered to the Offer. Therefore, holders of shares held in registered form who wish to tender 
Company shares in the Offer will have to ask for the conversion of these shares to hold them 
in bearer form as soon as possible. They will therefore lose the benefits attached to the 
registered form for those shares then converted into bearer form. 

- Except for the reimbursement by the Bidders of certain brokerage fees to the shareholders as 
described herein, no commission will be paid by the Bidders to the financial intermediaries 
through which the shareholders tender their shares in the Offer.  

This Offer is governed by French law. Any disagreement or dispute of any nature concerning the 
present Offer will be brought before the relevant courts. 

The acquisition of shares in connection with the Offer will take place, in accordance with applicable 
law, through Exane BNP Paribas, a buying market member, acting as intermediary on behalf of the 
Bidders. 
 
Shareholders of the Company who wish to tender their shares in the Offer may either: 
 

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

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

EDL Holding will reimburse the trading fees (brokerage fees and corresponding VAT) 
incurred by the selling shareholders of shares tendered in the semi-centralized procedure up to 
(i) in the case of orders to tender shares for an aggregate purchase price of 3,333 euros or less, 
10 euros per transaction and (ii) in the case of orders to tender shares for an aggregate 
purchase price in excess of 3,333 euros, 0.30% of such purchase price, subject to a cap of 100 
euros per transaction; it being specified however that, if the Offer is declared null for any 
reason, the shareholders of the Company may not seek any reimbursement. Only shareholders 
whose shares are registered in an account on the day preceding the opening of the Offer may 
receive reimbursement of these trading fees from the Bidders.  

The requests for reimbursement of the fees mentioned above will be accepted and processed by the 
financial intermediaries for a period of 25 business days from the last day on which the Offer is open.  

3.6 Publication of Offer Results 

The AMF will publish the final results of the Offer at the latest 9 trading days after the last day on 
which the Offer is open and Euronext Paris will indicate the date and conditions of the delivery of 
shares and payment of the purchase price in a notice. 

No interest will be owed for the period from the tendering of the shares in the Offer until the date of 
settlement and delivery of the Offer.  

3.7 Indicative Timetable for the Offer 

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

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

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

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

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

March 17, 2015 Posting on the AMF’s and the Company’s websites of (i) the Bidders’ 
Offer Document, (ii) the Company’s Response Document, (iii) the 
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“Other Information” document, containing legal, accounting and 
financial information regarding the Bidders and (iv) the “Other 
Information” document, containing legal, accounting and financial 
information regarding the Company. 

Publication by the Company of a press release informing the public of 
the availability of (i) the Bidders’ Offer Document, (ii) the Company’s 
Response Document, (iii) the “Other Information” document, 
containing legal, accounting and financial characteristics of the Bidders 
and (iv) the “Other Information” document, containing legal, 
accounting and financial characteristics of the Company. 

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 announcing the final results of the Offer by the 
AMF. 

April 15, 2015 Settlement and delivery of the Offer. 

3.8 Costs and Financing of the Offer 

3.8.1 Costs of the Offer 

If all the existing Company shares that the Bidders do not already own (including the treasury shares 
held by the Company and the 10 shares owned by EDL Participations S.A.S.) were tendered into the 
Offer, the maximum cost of the Offer (excluding any fees and expenses) would amount in the 
aggregate to 270,862,337.50 euros.  

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

3.8.2 Financing of the Offer 

The Offer is expected to be financed with cash on hand available to EDL Holding. 
 
3.9 Remuneration of Brokers – Assumption of Costs 

EDL Holding will reimburse the trading fees (brokerage fees and corresponding VAT) incurred by the 
selling shareholders of shares tendered in the semi-centralized procedure up to (i) in the case of orders 
to tender shares for an aggregate purchase price of 3,333 euros or less, 10 euros per transaction and (ii) 
in the case of orders to tender shares for an aggregate purchase price in excess of 3,333 euros, 0.30% 
of such purchase price, subject to a cap of 100 euros per transaction; it being specified however that, if 
the Offer is declared null for any reason, the shareholders of the Company may not seek any 
reimbursement of these trading fees from the Bidders.  

Only shareholders whose shares are registered in an account on the day preceding the opening of the 
Offer may receive reimbursement from the Bidders for these trading fees.  

The requests for reimbursement of the fees mentioned above will be accepted and processed by the 
financial intermediaries for a period of 25 business days from the last day on which the Offer is open.  



 
 
 

 

 

14  

 
 

3.10 Restrictions Concerning the Offer under laws other than French law 

The Offer is exclusively made in France. This Draft Offer Document is not for distribution in 
countries other than France. It will not be submitted to any regulator other than the French Autorité des 
marchés financiers. 
 
This Draft Offer Document and any other document relating to the Offer do not constitute an offer to 
buy or sell financial instruments or a solicitation of such an offer in any country where such an offer or 
solicitation would be illegal, nor is it addressed to anyone to whom such an offer or solicitation could 
not be validly made. The Company’s shareholders residing outside of France may participate in the 
Offer only if, and to the extent that, such a participation is authorized by the local law to which they 
are subject. 
 
The distribution of this Draft Offer Document and of any other document related to the Offer and 
participation in the Offer may be subject to specific restrictions, pursuant to laws and regulations in 
force in certain jurisdictions.  
 
Any person in possession of this Draft Offer Document must inform itself of the applicable legal 
restrictions and comply with them. Failure to comply with such restrictions may constitute a violation 
of securities laws and rules in certain jurisdictions. The Bidders decline any responsibility in the event 
of a violation of any applicable legal restrictions by any person. 
 
The Offer is not addressed to, or directed at, persons subject to such restrictions, whether directly or 
indirectly, and may not be accepted by any person from a country in which the acceptance of the Offer 
by such person is prohibited by applicable laws or would require the submission of this document to 
any regulator or any other formalities. 
 
United Kingdom 
 
In the United Kingdom, the Offer may only be communicated in circumstances where section 21(1) of 
the Financial Services and Markets Act 2000 (the “FSMA”) does not apply. Accordingly, in the 
United Kingdom, the Draft Offer Document can be made available only to and is directed only at (i) 
investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (the “Order”) or (ii) persons to whom it may lawfully be 
communicated in accordance with Article 43 of the Order (all such persons together being referred to 
as “Relevant Persons”). Any person who is in the United Kingdom and is not a Relevant Person 
should not act or rely on this document or any of its contents.  
 
United States 

 
In the United States, the Offer does not apply, whether directly or indirectly, to people residing in the 
United States or to US Persons as defined in Regulation S of the US Securities Act of 1933, as 
amended (the “Securities Act”), and the Offer may not be accepted from the United States. As a 
consequence, no copy of this Draft Offer Document, and no other document related to this Draft Offer 
Document or to the Offer will be sent by mail, communicated or circulated in the United States or in 
any way whatsoever (including, and without exception, communication by email, post, telefax, telex 
and telephone). No shareholder of the Company who is a US resident or a US person will be able to 
tender his shares to the Offer if he is not in a position to declare (i) that he has not received a copy of 
this Draft Offer Document or of any other document related to the Offer in the United States, and that 
he has not sent such documents to the United States, (ii) that he is not a person located in the United 
States or a US Person as defined in Regulation S of the Securities Act, (iii) that he was not on US 
territory when he accepted the terms of the Offer or sent his tender instructions, and (iv) that he is 
neither an agent nor a delegate acting on behalf of a principal, except for a principal having 
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communicated these instructions from outside the United States. No qualified intermediaries will be 
able to accept tender instructions that have not been made in conformity with the dispositions stated 
above. Any acceptance of the Offer made in violation of these restrictions will be considered null and 
void. For the purpose of this paragraph, the term United States includes the United States of America, 
its territories and possessions, or any of its States and the District of Columbia. 
 
3.11 Tax Regime of the Offer  

Under current French laws and regulations, the following descriptions summarize the fiscal 
consequences that are likely to be applied to holders of shares participating in the Offer. 
 
Holders of shares participating in the Offer should note that this information is only a summary, 
presented for general informational purposes, of the tax regime applicable under current legislation. 
 
The regulations mentioned herein could be affected by possible legislative and regulatory 
modifications that could have retroactive effects or could apply to the current year or fiscal period, or 
by possible changes in their interpretation by the French tax authorities. 
 
The tax information below does not constitute an exhaustive description of all the tax effects that 
could be applied to holders of shares participating in the Offer. Such persons are encouraged to seek 
information from the usual tax advisor concerning the tax regime applicable to their particular 
situation. 
 
Persons who are not tax residents of France must comply with the current tax legislation of the State in 
which they reside and, where applicable, with the provisions of any tax treaties signed between France 
and that State. 
 
3.11.1 Holders of shares, as individual tax residents of France, acting as part of the management of 

their personal assets and that do not regularly engage in stock market operations 

Individuals who engage in stock market operations under conditions analogous to those that 
characterize the activity of a person on a professional basis are encouraged to confirm with their usual 
tax advisor the tax regime applicable in their particular case. 
 
(a) Ordinary tax regime  

(i) Individual income tax 

Pursuant to Articles 150-0 A et seq. and 200 A of the French General Tax Code (code Général des 
Impôts, “CGI”), the net proceeds from transfers of securities and assimilated rights made by 
individuals are, subject to exceptions, taken into account in the total net revenues subject to a 
progressive income tax scale after application of a discount for the holding period pursuant to article 
150-0 D of the CGI, which is equal to:  
 
a) 50% of their amount if the shares are held for at least two years and less than eight years, at the 
transfer date; 
 
b) 65% of their amount if the shares are held for at least eight years, at the transfer date. 
 
Subject to exceptions, this holding period is counted as of the share subscription date or acquisition 
date. 
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Persons with reportable net capital losses or experiencing capital losses as a result of a transfer of the 
shares under the Offer are encouraged to consult their usual tax advisor to analyze the conditions of 
use of these capital losses. 
 
Where applicable, a tender of shares to the Offer will terminate any tax deferrals or postponements 
from which shareholders could have benefitted under the framework of prior operations involving the 
same shares tendered to the Offer. 
 
(ii) Social security deductions 
 
Net proceeds from transfers of shares are also subject, before the application of the discount for the 
holding period described above, to social security deductions at a total rate of 15.5%, divided as 
follows: 
- general social contributions (contribution sociale généralisée, “CSG”), at a rate of 8.2%; 
- a contribution for social debt repayment (contribution pour le remboursement de la dette 

sociale, “CRDS”), at a rate of 0.5%; 
- social security deductions, at a rate of 4.5%; 
- an additional contribution to the social security deductions, at a rate of 0.3%; and 
- a solidarity deduction, at a rate of 2%. 
 
Excluding the CSG, deductible up to 5.1% of total taxable revenues for the year of its payment, these 
social security deductions are not deductible from taxable revenue. 
 
(iii) Exceptional contribution on high income 
 
Article 223 sexies of the CGI provides for an exceptional contribution on high income, to be borne by 
taxpayers, applicable when the benchmark income tax of the relevant taxpayer exceeds certain limits.  
 
This contribution is calculated by applying a rate of: 
 
- 3% of the fraction of benchmark income tax between €250,001 and €500,000 for taxpayers who are 
single, widowed, separated or divorced and for a fraction of benchmark income tax between €500,001 
and €1,000,000 for taxpayers subject to the common tax base. 
 
- 4% of the fraction of benchmark income tax over €500,000 for taxpayers who are single, widowed, 
separated or divorced and for a fraction of benchmark income tax over €1,000,000 for taxpayers 
subject to the common tax base. 
 
The benchmark income tax of the tax household which is mentioned above is defined in accordance 
with No. 1 of IV of Article 1417 of the CGI, without application of the regulations of the quotient 
defined under Article 163-0 A of the CGI. The benchmark income mentioned includes net proceeds 
from transfers of shares by the relevant taxpayers, before the application of the discount for the 
holding period. 
 
(b) shares held under a share savings plan (plan d'épargne en actions, “PEA”) 
 
Persons holding Company shares as part of a PEA can participate in the Offer.  
 
The PEA grants the rights, under certain conditions (i) for the duration of the PEA, to a tax exemption 
on income and social security contributions due to proceeds and capital gains generated from 
investments under the PEA framework, provided that these proceeds and capital gains remain invested 
in the PEA and (ii) when the PEA is closed (if it takes place five years after the opening of the PEA, 
including a partial withdrawal after five years and before eight years) or after a partial withdrawal of 
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funds from the PEA (if such a withdrawal takes place more than eight years after opening of the PEA), 
to a tax exemption on income due to net proceeds realized since the opening of the plan, said net 
proceeds remaining nonetheless subject to social security deductions described in paragraph 
3.11.1 (a) (ii) above, to a total rate that may vary according to the date at which these proceeds were 
acquired or declared. 
 
Special provisions, not described in this Draft Offer Document, are applicable in the event of capital 
losses, of a closing of the plan before the end of the fifth year that follows the opening of the PEA, or 
in case of a withdrawal from the PEA in the form of a life annuity. The relevant persons are 
encouraged to consult their usual tax advisor. 
 
3.11.2 Holders of shares, as individual tax residents of France, subject to corporate income tax and 

for which the Company shares do not qualify as equity shares (or debt shares) 

Capital gains realized after a transfer of shares under the Offer are included in the result subject to 
corporate tax at the ordinary tax rate of 33 1/3%, increased by (i) the social contribution of 3.3% 
(Article 235 ter ZC of the CGI), based on the amount of corporate tax reduced by a discount that 
cannot exceed €763,000 per twelve-month period and (ii) for companies with revenues above 
€250,000,000, an exceptional contribution of 10.7% (Article 235 ter ZAA of the CGI) based on the 
corporate tax as determined before the attribution of reductions, tax credits and tax receivables of any 
nature. 
 
Capital losses realized after a transfer of shares under the Offer will be deducted from taxable income 
of corporate tax of the legal entity. 
 
Furthermore, it is specified that a tender of shares to the Offer may result in the termination of a 
possible tax deferrals or postponements from which shareholding entities could benefit under the 
framework of prior operations.  
 
Nevertheless, companies whose revenues (excluding tax) are below €7,630,000, and whose share 
capital, fully paid-up, has been continuously held for at least 75% of the fiscal year by individuals or 
companies who themselves meet these conditions, benefit from a reduced corporate tax rate of 15%, 
subject to a limit on taxable income of €38,120 for a twelve-month period. These companies are also 
exempt from additional contributions of 3.3% and 10.7%. 
 
Legal entities for which Company shares qualify as equity shares (or debt shares registered under a 
special account “securities falling under long-term capital gains”) are encouraged to consult their usual 
tax advisor in order to determine the tax regime applicable to their particular situation. 
 
3.11.3 Holders of shares who are not French tax residents 

Holders of shares who are not French tax residents are invited to study their fiscal situation with their 
usual tax advisor, in particular in order to take into account the applicable tax regime in France and in 
the country where they are tax resident. 
 
3.11.4 Holders of shares subject to a different tax regime 

The holders of shares subject to a tax regime other than those mentioned above and who participate in 
the Offer, particularly taxpayers with securities transactions beyond simple portfolio management and 
who have inscribed these shares to the assets of their commercial balance sheet or legal entities subject 
to corporate taxation for which the shares take the form of equity securities or debt securities, must 
seek information from their usual tax advisor about the specific tax regime applicable to their 
situation. 
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3.11.5 Registration duty or tax on financial transactions 

In conformity with article 726 of the CGI, no registration duty is due in France as part of the transfer 
of shares of a quoted company with its head office in France, unless the transfer is certified by an act 
signed in France or abroad. In that case, the transfer of shares is subject to a transfer tax of a 
proportional rate of 0.1%, based on the value of the highest transfer price or the real value of 
securities, subject to certain exceptions laid out in II of article 726 of the CGI. Pursuant to article 1712 
of the CGI, the registration rights that would be owed in the hypothesis that the transfer is certified by 
an act, would be at the expense of the transferee (unless the contract states otherwise). However, 
pursuant articles 1705 and following of the CGI, all the parties to the constituent act will be severally 
liable to the payment of rights vis-à-vis the fiscal administration. 
 
The operations on the shares of the Company realized in 2015 will not be subject to the tax on 
financial transactions intended in article 235 ter ZD of the CGI. The possible applicability of the tax 
on financial transactions to share transfers that will be realized during the ulterior years will depend on 
the market capitalization of the Company as of December 1 of the preceding year. 
 
4 ELEMENTS FOR ASSESSMENT OF THE OFFER 

The elements for assessment of the Offer Price contained in this Section 4 have been prepared by BNP 
Paribas, acting as presenting bank for the Offer on behalf of the Bidders. For these purposes, BNP 
Paribas used valuation methods that it believes to be customary and relied on (i) publicly available 
information pertaining to Euro Disney S.C.A. and its business sector, (ii) the 2015-2023 Business Plan 
of the Company (the “Business Plan”), and (iii) information received through discussions with the 
Company’s management. 
 
BNP Paribas did not verify the above-mentioned sources of information on which the financial data 
below is based, nor did it verify the assets or liabilities of Euro Disney S.C.A. The information and 
figures contained in, or underlying, this Section 4 (other than historical information and figures) are 
derived from forward-looking information or expectations (including the business plan), and based on 
assumptions, including with respect to Euro Disney S.C.A.’s and its group’s present and future 
business strategies and the environment in which Euro Disney S.C.A. will operate in the future, which 
involve risks, uncertainties and other factors, which may cause actual facts, results, performance or 
achievements to be materially different from the facts, results, performance or achievements 
expressed, assumed, implied by, or underlying such statements, information, expectations and 
assumptions. There can be no guarantee that the actual value of Euro Disney S.C.A., its group or its 
shares, is or will be consistent with the information and figures contained in this Section 4. 

4.1 Valuation methods 

4.1.1 Selected valuation methods 

The Offer Price has been assessed through a multi-criteria approach using the following valuation 
methods: 

- Analysis of the share price; 
- Discounted future cash flows; and 
- Multiples of comparable peer companies. 

 
4.1.2 Indicative price references 

Analysts’ share price targets: Analysts’ share price targets are not valuation methods as such, since 
each analyst performs his/her own valuation based on publicly available information and different 
valuation methods that the Bidders are not in a position to verify. Moreover, published share price 
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targets rely on the perception of the Company’s strategy and prospects that is not necessarily 
consistent with the latest plans of the Company or developments regarding the competitive 
environment surrounding Euro Disney S.C.A. and its operational and financial performance. Finally, a 
limited number of financial analysts have followed the Company on an on-going basis. During the last 
twelve months, the Company was covered by Oddo and Natixis. However, since August 2014, only 
Oddo continues to cover the Company. Therefore, the share price targets estimated by Oddo should be 
considered only as an indicative value and cannot serve as a reference in itself. 
 

Broker Analyst's name Date of review  Reco. 
Target 

price (€) 

Adj.* 
target 

price (€) 

Closing 
price at time 
of reco. (€) 

Previous 
target (€) 

Oddo & Cie Harold De Decker 16/01/2015 Neutral 3.50 1.25 1.22 3.10 12.9% 

* Adjusted for the capital increases announced in October 2014 with the adjusted target price equal to  the target price plus 9€ (1€ being the subscription price) divided by 10

  (in EUR)

% change vs. previous 

 

4.1.3 Excluded methods 

Net book assets: net book assets reflect in the book value of equity accounts for contributions in kind 
and in cash by the Company’s shareholders, and the historical accumulation of the Company’s 
earnings, excluding its future prospects. For information purposes, as of September 31, 2014, the net 
book value of the shareholders’ equity was negative 4.29 euros per share before the Company’s 
Capital Increases and 0.83 euros per share when adjusted to take into account the completion of the 
Company’s Capital Increases in February 2015. 
 
Net asset value: this method is relevant primarily for diversified holding companies or companies that 
hold a large number of assets – in particular real estate assets or assets not used in operations – and 
there is likely to be a significant difference between the historical value of these assets recorded on the 
balance sheet compared to their immediately realisable economic value. This method is relevant when 
used as part of a winding-up approach since it factors in liquidation costs. Accordingly, the presenting 
bank believes that this method is not applicable to assess the value of the Offer.  
 
Discounted dividend flows (or “returns method”): this method consists of the valuation of the 
Company’s equity by relying on assumptions of future dividend distributions based on a business plan. 
These future flows to shareholders are discounted at the cost of equity. This method is only relevant 
for companies that have a substantial ability to pay dividends in a regular and predictable manner. 
Accordingly, the presenting bank believes that this method is not relevant to assess this Offer since no 
dividend has been distributed or paid by the Company since the fiscal year 1993.  
 
Multiples of comparable transactions: the presenting bank believes that this method is not 
applicable since there are no recent transactions involving companies directly comparable to Euro 
Disney S.C.A. 
 
4.2 Financial figures used in the valuation methods 

4.2.1 Annual earnings for the financial year ended on September 30, 2014 

Group sales for the financial year ended on September 30, 2014 have decreased by 2% to 1,279.7 
million euros as compared to the prior-year period. As regards theme parks, revenues decreased 2% to 
721.7 million euros, as compared to 737.6 million euros for the prior-year period, due to a 5% 
decrease in attendance to 14.2 million, and lower special event activity than in the prior year, partly 
offset by a 5% increase in average spending per guest to 50.66 euros. As regards hotels and Disney 
Village, revenues decreased 4% to 490.4 million euros, as compared to 510.2 million euros for the 
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prior-year period, due to a 3.9 percentage point decrease in hotel occupancy to 75.4% and a 1% 
decrease in average spending per room to 232.26 euros. Revenues generated by real estate 
development operating segment increased by 8.1 million euros to 28.5 million euros, as compared to 
20.4 million euros for the prior-year period. 
 
As of September 30, 2014, the Group’s operating expenses increased by 1% to 1,345.1 million euros, 
as compared to 1,336.9 million euros, for the prior-year period. Net financial expenses which amount 
to 50.1 million euros, have decreased by 0.6 million euros, as compared to the prior-year period.  
 
The Group’s operating losses amount to (65.4) million euros as compared to (27.5) million euros for 
the prior-year period which represent an increase of 37.9 million euros.  
 
The Group’s net losses stood at (113.6) million euros, as compared to (78.2) million euros for the 
prior-year period. The share of net losses attributable to owners of the Company amounts to (93.4) 
million euros whereas the share of net losses attributable to non-controlling interests amounts to (20.2) 
million euros. As of September 30, 2014, the non-current and current borrowings of the Group amount 
to 1,747.7 million euros.  
 
In the first quarter of the 2015 financial year, resort revenues increased by 12% to 341 million euros, 
due to higher resort volumes as well as an increase in the average guest spending in theme parks and 
hotels. Theme parks revenues increased by 14% to 197.5 million euros from 172.9 million euros in the 
prior-year period due to a 9% increase in attendance and a 5% increase in the average spending per 
guest. Hotels and Disney Village revenues increased by 10% to 134.8 million euros from 122.4 
million euros in the prior-year period due to a 4.6 percentage point increase in hotel occupancy, higher 
Disney Village activity and a 3% increase in average spending per room.  
 
During the first quarter of the financial year 2015, the group received a €24.5 million fee for the 
termination, before the contractual term, of a lease agreement signed in 2001 with Disney Channel 
France S.A.S. related to office space located in the Walt Disney Studios Park.  
 
Real estate development operating segment revenues decreased by 1.2 million euros to 0.2 million 
euros, from 1.4 million euros in the prior-year period, during which the Group received additional 
revenue arising from a land sale. 
 
Group costs and expenses increased compared to the prior-year period, as a result of the higher resort 
volumes as well as costs linked to new guest offerings and marketing. 
 
Following the announcement of the Recapitalization Plan on October 6, 2014, the Company launched 
the Rights Offering and two Reserved Capital Increases. These transactions were approved by the 
Company general meeting on January 13, 2015 and the corresponding prospectus was cleared by the 
French regulator (AMF) on January 14, 2015. 
 
4.2.2 Retained Business Plan 

The terms of the Offer rely on the 2015 - 2023 Business Plan, which takes into account the 
Recapitalization Plan. 
 
In accordance with the Group’s long-term strategy, the Business Plan focuses on a significant 
investment in the quality of the guest experience during 2015-2023 and on strengthening the 
Company’s fundamentals in anticipation of a more stable economic environment.  Notwithstanding 
the recent decline in the Group performances and losses being anticipated until September 2018, this 
program aims to improve revenues and profitability through a balanced increase in both volumes in 
the theme parks and the hotels, as well as the average spending per guest. 
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The contribution of Villages Nature (i.e. an entity owned in partnership with the group Pierre et 
Vacances Center Parcs) factors in the completion of the first phase of the Villages Nature project 
throughout the explicit period of the Business Plan. 
 
Taxes are modelled on the basis of the Earnings Before Interest & Taxes (the “EBIT”) after deduction 
of the net financial interests (assuming full deductibility up to 3 million euros of net financial interests, 
and 75% deductibility for net financial interests in excess to 3 million euros). It has also been assumed 
that the accumulated tax loss of 2,300 million euros, can be carried forward with no time limitation 
and can be used every year up to a maximum of 1 million euros plus 50% of the taxable base 
exceeding 1 million euros. 
 
4.2.3 Net debt and transition from enterprise value to equity value 

Some adjustments are required to convert the Group enterprise value into the value of the Euro Disney 
S.C.A. equity and notably:  

 
- Net consolidated financial debt of 688 million euros: this consolidated net debt position, which 

amounts to a financial debt of 998 million euros minus a 310 million euros cash position, has 
been calculated on the basis of the financial statements for the fiscal year ended September 30, 
2014, adjusted to take into account the Recapitalization Plan. 
 

- Interests of minority shareholders were subtracted from the enterprise value, for a total amount 
of 18% of the net enterprise value calculated using the valuation methods retained by the 
presenting bank.  

 
4.2.4 Number of shares 

The number of Euro Disney S.C.A. shares as of the date of this Draft Offer Document, used for the 
valuation of the Offer, is equal to 783,364,900 shares, broken down as follows:  

 
- 38,976,490 outstanding shares before the Company’s Capital Increases;  

 
- 350,788,410 ordinary newly issued shares pursuant to the Rights Offering, issued at a price 

per share of 1.00 euros for a total amount of 350,788,410 euros; 
 

- 196,800,000 ordinary newly issued shares pursuant to EDI S.A.S. Reserved Capital Increase, 
issued at a price per share of 1.25 euro for a total amount of 246,000,000 euros; and 
 

- 196,800,000 ordinary newly issued shares pursuant to EDLC S.A.S. Reserved Capital 
Increase, at a price per share of 1.25 euro for a total amount of 246,000,000 euros. 

 
4.3 Methods used 

4.3.1 Analysis of the share price 

Euro Disney S.C.A. ordinary shares are admitted for trading on the Euronext Paris (Compartiment B 
of Eurolist) under the ISIN FR0010540740.  
 
The following table shows the levels of the Offer premium, determined on the basis of the closing 
share price of Euro Disney S.C.A. as of February 19, 2015, and of the average share prices (average of 
closing prices weighted by daily volumes traded) for the periods preceding February 19, 2015 set forth 
below. 
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Date

Volume 
weighted 

average price 
(€)

Average 
daily traded 

volumes 
(millions)

Average daily 
traded 

volumes(% of 
floating)¹

Cumulative 
volumes 
(millions)

Average daily 
cumulative 

volumes (% of 
floating)

Traded 
amounts

(€m)

Implied 
premium 

based on the 
Offer price

19/02/2015 1.25 0.37 0.19% 0.37 0.19% 0.5 0.0%
1-month² 1.25 0.67 0.34% 16.09 8.26% 20.0 0.4%
3-month² 1.17 0.43 0.22% 27.43 14.08% 32.0 7.1%
Since 06/10/2014 1.15 0.41 0.21% 39.10 20.06% 44.9 8.8%

¹ Assuming a floating of 50%

² For the period ending 19/02/2015  

The following table shows the levels of the Offer premium, determined on the basis of the closing 
price of Euro Disney S.C.A. share as of October 3, 2014, i.e. the last trading day before the 
announcement of the Recapitalization Plan (i.e. October 6, 2014 before the opening of business) and 
of the average share prices (average of closing prices weighted by daily volumes traded) for the 
periods preceding October 3, 2014 set forth below.  
 

Date

Volume 
weighted 

average price 
(€)

Adjusted 
weighted 
average 
price¹ 

(€)

Average daily 
traded 

volumes 
(millions)

Average 
daily traded 
volumes(% 
of floating)²

Cumulative 
volumes 
(millions)

Average 
daily 

cumulative 
volumes (% 
of floating)

Traded 
amounts

(€m)

Implied 
premium 

based on the 
Offer price

03/10/2014 3.46 1.25 0.01 0.07% 0.01 0.07% 0.0 0.3%
1-month 3.57 1.26 0.02 0.12% 0.54 2.78% 0.7 (0.5%)
3-month 3.65 1.26 0.03 0.15% 1.97 10.12% 2.5 (1.2%)
6-month 3.85 1.29 0.03 0.17% 4.16 21.33% 5.3 (2.8%)
9-month 4.02 1.30 0.04 0.19% 5.39 27.65% 7.0 (4.0%)
12-month 4.15 1.31 0.04 0.21% 10.56 54.21% 13.9 (4.9%)

¹ Volume weighted average price plus 9€ (1€ being the subscription price) divided by 10

² Assuming a floating of 50%  

4.3.2 Discounted future cash flows 

This method consists of an evaluation of the value of the Company’s capital employed (intrinsic 
value) by discounting forecast free cash flows generated by such capital employed. The value 
attributable to the Company’s shareholders is obtained by deducting the amount of the Company’s 
debt (as described in Section 4.2.3) from the value of capital employed and adjusting for the interests 
of minority shareholders in EDA S.C.A. (also as described in Section 4.2.3). 
 
Enterprise value is obtained by discounting, as of September 30, 2014, future free cash flows at the 
average cost of capital, and includes the discounted value of cash flows over the 2015-2023 period as 
well as the terminal value determined at the end of this period by discounting a normalized cash flow 
to infinity. The free cash flows used have been determined on the basis of the financial projections 
referenced in Section 4.2.2. The enterprise value also factors in the present value of the future tax 
benefits implied from the net operating loss usage (as described in Section 4.2.2). 
 
The cost of capital has been determined on the basis of a specific risk-free rate (based on euro long-
term yield to maturity) and on a risk premium for equity markets in Europe (source: Associés en 
Finance). The retained methodology for the cost of capital computation is the direct approach. The 
weighted average cost of capital of Euro Disney S.C.A. comes out at 8.2%. 
 
Terminal value is determined using the Gordon Shapiro method and is based on a growth rate to 
infinity estimated as of 2023 by considering market specificities (cyclical nature, maturity of markets, 
competitive pressure, long-term inflation, etc.). The selected growth rate is 1.5%, which is consistent 
with long-term growth estimates in France. 
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Sensitivity analyses of the value per share obtained using this method were carried out on the weighted 
average cost of capital and on the growth rate to infinity: 

 
- weighted average cost of capital between 7.5% and 9%; and 

 
- growth rate to infinity between 1% and 2%. 

 
 

0 7.5% 8.0% 8.2% 8.5% 9.0%
1.00% 0.45 0.36 0.32 0.27 0.20
1.25% 0.49 0.38 0.35 0.30 0.22

1.50% 0.52 0.41 0.38 0.32 0.24

1.75% 0.56 0.45 0.41 0.35 0.26
2.00% 0.60 0.48 0.44 0.38 0.29

P
er

p
et

u
al

 
g

ro
w

th
 r

at
e 

WACC

 

On the basis of this analysis, the value of a Euro Disney S.C.A. share is within a valuation bracket that 
is comprised between 0.30 euros and 0.45 euros per share, with a central value of 0.38 euros per share. 
 
Accordingly, the Offer Price of 1.25 euros per share represents a premium of 232.8% as compared to 
the central value per share that is determined according to the discounted cash flows method. 
 
4.3.3 Comparable peers’ multiples  

This method consists of determining the value of a Euro Disney S.C.A. share by applying to its 
forecasted financial aggregates, the multiples observed with respect to a series of comparable listed 
companies. There are no listed companies that are directly comparable to Euro Disney S.C.A. in terms 
of activities, size, margins, geographical location and allocation of assets. Accordingly, the presenting 
bank has selected a mixed sample of companies, reflecting the company’s range of activities or similar 
activities, consisting of seven companies that operate theme parks or ski resorts and six hotel 
companies. To reflect the blended business exposure of the Company, the retained multiples are 
weighted averages of the theme parks/ski resorts sample for 60% and of the hotels sample for 40%.  
 
However, since these peers are substantially larger than the Company or have a different geographic 
exposure to that of the Company, the relevance of this valuation method is limited. 
  
Theme park or ski resort operators 

Oriental Land  
 
Oriental Land Company is a Japanese company listed in Tokyo. It is engaged in the operation of 
theme parks, specifically the Tokyo Disney Resort, and hotels. It is also involved in the management 
and operation of the Disney Resort railway line. Its market capitalisation stood at 12.8 billion euros as 
of October 3, 2014. For the financial year ended March 31, 2014, sales amounted to 3.3 billion euros 
and net earnings were 497 million euros. 
 
Merlin Entertainment 
 
Merlin Entertainment is a UK company that owns and operates theme parks throughout the world. Its 
market capitalisation stood at 4.4 billion euros as of October 3, 2014. For the financial year ended 
December 28, 2013, sales amounted to 1.4 billion euros and net earnings were 174 million euros. 
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Six Flags 
 
Six Flags is a US company that owns and operates theme parks, mainly in the USA. Its market 
capitalisation stood at 2.6 billion euros as of October 3, 2014. For the financial year ended      
December 31, 2013, sales amounted to 910 million euros and net earnings were 129 million euros. 
 
Cedar Fair 
 
Cedar Fair is a US company that owns and manages theme parks in the USA and in Canada. The 
company specialises in complexes that include rides, water parks and sometimes hotels and campsites. 
Its market capitalisation stood at 2.1 billion euros as of October 3, 2014. For the financial year ended 
December 31, 2013, sales amounted to 823 million euros and net earnings were 79 million euros. 
 
Seaworld 
 
Seaworld is a US company specialising in the operation of leisure water parks. The company also 
exploits its brand through media, entertainment and spin-off products. Its market capitalisation stood 
at 1.4 billion euros as of October 3, 2014. For the financial year ended December 31, 2013, sales 
amounted to 1.1 billion euros and net earnings were 37 million euros. 
 
Vail Resorts 
 
Vail Resorts is a US company which owns and operates ski resorts in the USA, luxury hotels under the 
brand RockResorts, and other accommodation assets near ski resorts. Its market capitalisation stood at 
2.5 billion euros as of October 3, 2014. For the financial year ended July 31, 2014, sales amounted to 
938 million euros and net earnings were 21 million euros. 
 
Compagnie des Alpes 
 
Compagnie des Alpes is a French company which owns and manages ski resorts and theme parks 
through its subsidiary Grevin & Cie. It operates in Europe and recently extended to Russia. Its market 
capitalisation stood at 386 million euros as of October 3, 2014. For the financial year ended September 
30, 2013, sales amounted to 693 million euros and net earnings were 30 million euros. 
 
Hotel companies 
 
Accor 
 
Accor is a French company which owns and manages hotels in more than 90 countries under brands 
such as Sofitel, Pullman, Novotel, Adagio, ibis Styles, Etap Hotel, Formule 1, and others. Its market 
capitalisation stood at 8.0 billion euros as of October 3, 2014. For the financial year ended December 
31, 2013, sales amounted to 5.5 billion euros and net earnings were 126 million euros. 
 
InterContinental Hotel Group 
 
InterContinental Hotel Group is a UK company, which owns and manages hotels through its 
international brands such as InterContinental Hotels & Resorts, Crowne Plaza Hotels & Resorts, Hotel 
Indigo, Holiday Inn, and others. The hotels are owned, managed or franchised. Its market 
capitalisation stood at 7.1 billion euros on October 3, 2014. For the financial year ended         
December 31, 2013, sales amounted to 1.3 billion euros and net earnings were 270 million euros. 
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Millennium & Copthorne Hotels 
 
Millennium & Copthorne Hotels is a UK company that owns and manages hotels under its 
international brands Grand Millennium, Millennium, Copthorne and Kingsgate. Its market 
capitalisation stood at 2.3 billion euros on October 3, 2014. For the financial year ended         
December 31, 2013, sales amounted to 1.2 billion euros and net earnings were 274 million euros. 
 
Melia Hotels International 
 
Melia Hotels International is a Spanish company that owns and manages hotels under its international 
brands such as Gran Melia, Paradisus, Melia, Innside, Tryp by Wyndham and Club Melia. Its market 
capitalisation stood at 1.5 billion euros as of October 3, 2014. For the financial year ended December 
31, 2013, sales amounted to 1.4 billion euros and net losses were (73) million euros. 
 
NH Hotel Group 
 
NH Hotel Group is a Spanish company that owns and manages hotels under its European brands such 
as NH Hoteles, Hesperia, Husa, Sercotel, Jolly, Framon, Zenit and Insignia. Its market capitalisation 
stood at 1.3 billion euros on October 3, 2014. For the financial year ended December 31, 2013, sales 
amounted to 1.3 billion and net losses were (45) million euros. 
 
Whitbread 
 
Whitbread is a British company involved in the operation of hotels, restaurants and coffee shops. 
Whitbread provides its services through several international brands such as Premier Inn, Costa, hub 
by Premier Inn, Beefeater Grill, Brewers Fayre, Table Table and Taybarns. Its market value amounts 
to 9.6 billion euros as of October 3, 2014. For the financial year ended February 27, 2014, the sales 
reached 2.8 billion euros and the net earnings were 398.4 million euros. 
 
The methodology applied focused on the Enterprise Value/EBITDA multiples. These multiples 
consider the operating performances of the various companies in the sample. Such multiples are not 
influenced by discrepancies in capital structure nor in the rules applied for depreciation and 
amortisation.  
 
For the purposes of the comparable multiples valuation method, the enterprise value of comparable 
companies has been calculated on the basis of the market capitalisation plus last available net financial 
debt plus minority interests plus after-tax pension fund commitments minus equity securities of 
companies accounted for using the equity method minus current assets available for sale. EBITDA 
forecasts were estimated according to a consensus of financial analysts who followed the Company’s 
share price on a regular basis. 
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The tables below show the average multiples observed in sample companies, based on the one-month 
average closing prices as of October 3, 2014, the last trading day preceding the announcement of the 
Recapitalization Plan: 
 

Multiples for theme park or ski resort operators 

Company EV/EBITDA

€m 2014e 2015e 2016e

Compagnie des Alpes 387 682 4.2x 4.0x 3.7x

Cedar Fair 2,084 3,325 9.8x 9.3x 9.0x

Merlin Entertainments 4,498 5,752 11.3x 10.5x 9.7x

Oriental Land 12,314 11,626 10.7x 10.7x 9.9x

Seaw orld Entertainment 1,434 2,680 8.7x 8.6x 8.0x

Six Flags Entm. 2,617 3,654 10.9x 10.1x 9.5x

Vail Resorts 2,426 3,032 14.1x 10.9x 9.8x

Average 10.0x 9.2x 8.5x

EV
Market
Cap.

 

Multiples for hotel sector: 

Company

€m 2014e 2015e 2016e

Accor 8,256 9,080 10.0x 9.1x 8.4x

Whitbread 9,780 10,827 13.5x 11.9x 10.6x

Intercontinental Hotels 7,260 7,890 13.2x 12.5x 11.4x

Millennium & Cpth. 2,338 2,725 11.9x 10.2x 9.6x

Melia Hotels 1,527 2,362 10.0x 9.3x 8.5x

Nh Hoteles 1,341 1,843 14.5x 12.3x 10.1x

Average 11.4x 10.2x 9.2x

EV/EBITDA
EV

Market
Cap.

 

On the basis of this analysis, by retaining 2015e and 2016e EBITDA multiples weighted based on the 
60/40 proportion mentioned above and by applying the same net debt figures and minority interest 
calculation methodology to reconcile enterprise value and equity value as discussed in Section 4.2.3, 
the value of a Euro Disney S.C.A. share is comprised within a range of 0.49 euros to 0.54 euros per 
share, with a central value set at 0.52 euros per share.  
 
As a result, the Offer Price of 1.25 euros per share implies a 141.7% premium as compared to the 
central value per share obtained through the comparison of peer companies multiples. 
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4.4 Summary 

The price offered by the Bidders for each Euro Disney S.C.A. share is 1.25 euros. On the basis of the 
valuation methods described above, the Offer Price represents the following premiums or discounts: 
 

Implied price per 
share (€)

Implied 
premium 
(discount)

(1) Vo lume weighted average price (VWAP)

(0.5%)

Trading multiples 2015e and 2016e EBITDA multiples 154.7%  / 130.0% 

9 month w eighted average ending 03/10/2014 (1) (4.0%)

1 year w eighted average ending 03/10/2014 (1) (4.9%)

DCF valuation WACC: 8.2% ; PGR: 1.5% 322.0%  / 179.9% 

Share price 
analysis before 

announcement of 
the Recapitalization 

Plan

3 month w eighted average ending 03/10/2014 (1) (1.2%)

6 month w eighted average ending 03/10/2014 (1) (2.8%)

1 month w eighted average ending 03/10/2014 (1)

Retained methodology and assumptions

Spot as of 03/10/2014

Share price 
analysis after 

announcement of 
the Recapitalization 

Plan

0.3%

1 month w eighted average ending 19/02/2015 (1) 0.4%

Spot as of 19/02/2015 0.0%

Weighted average since 06/10/2014 (1) 8.8%

3 month w eighted average ending 19/02/2015 (1) 7.1%

0.49

0.30

1.31

1.30

1.29

1.26

1.26

1.25

1.15

1.17

1.25

1.25

0.54 

0.45 
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5 PERSONS RESPONSIBLE FOR THE OFFER DOCUMENT 

5.1 For the Bidders 

“To our knowledge, the information contained in this Draft Offer Document is in accordance with the 
facts and nothing has been omitted which could make it misleading.” 

EDL Holding Company, LLC 
By : Spencer Neumann, Executive Vice President 
 

“To our knowledge, the information contained in this Draft Offer Document is in accordance with the 
facts and nothing has been omitted which could make it misleading.” 

EDL Corporation S.A.S. 
By: Philippe Coen, President 

 

 

“To our knowledge, the information contained in this Draft Offer Document is in accordance with the 
facts and nothing has been omitted which could make it misleading.” 

Euro Disney Investments S.A.S. 
By: Philippe Coen, President 

 

5.2 For the presentation of the Offer 

“In accordance with Article 231-18 of the AMF general regulation, BNP Paribas in its capacity as 
presenting bank for the Offer, declares that, to its knowledge, the presentation of the Offer it has 
examined on the basis of the information provided by the Bidders, and the criteria for determining the 
proposed price, are in accordance with the facts and nothing has been omitted which could make it 
misleading.” 

BNP Paribas 
By:  


