
Public Country by Country Report ( on income tax information) 
in compliance with chapter 10a of Directive 2013/34/EU - ('country-by-country reporting') 

Section 1 - General information 

Name of ultimate parent of group / of standalone company The Walt Disney Company 

Country ofregistered office of ultimate parent undertaking United States 

Date of start of financial year 2024-09-29 

Date of end of financial year 2025-09-27 

Reporting currency USD 

Application of option to report in accordance with taxation reporting instructions true 

Name and registered office of a single subsidiary undertaking which has published the report on The Walt Disney Company (Benelux) B.V. 

income tax information of an undertaking that is not governed by the law of a Member State 

Asterweg 15S 1031HL 

Amsterdam, Netherlands 

Name and address of a single branch which has published the report on income tax information of 

an undertaking that is not governed by the law of a Member State 

Language of report en (English - en) 

Section 2 - Overview of information on a country-by-country basis 

Name of Member State Country code of Revenues Profit (loss) before tax Income tax paid (on Income tax accrued - Accumulated earnings Number of employees 

or tax jurisdiction Member State or tax cash basis) current year 
jurisdiction 

Austria AT 12,396,201 1,701,460 209,907 416,941 1,383,036 9 

Belgium BE 40,055,155 2,100,446 1,215,757 374,542 -2,562,643 47 

Bulgaria BG 50,673,472 4,281,976 2,362,724 2,070,377 -2,597,357 73 

Croatia HR 3,756,638 142,600 25,936 818,032 9 

Denmark DK 111,695,483 7,655,379 1,658,035 1,617,085 13,374,292 49 

Finland FI 11,776,191 2,052,253 131,664 375,053 4,367,751 14 

France FR 3,548,272,994 375,246,639 22,561,861 34,566,226 -1,928,221,333 19,688 

Germany DE 530,138,911 55,738,460 11,225,992 21,508,735 162,909,854 512 



















The Walt Disney Company - EU Public Country-by-Country Report Supporting Notes

Basis and Scope of the Report:

1. This report has been drawn up and made accessible pursuant to Article 48b(5) of Directive 2013/34/EU. It has been filed with the Dutch trade register by The Walt Disney Company (Benelux) B.V., a subsidiary of The Walt Disney Company, and is available 
on Disney's EMEA website (thewaltdisneycompany.eu).

2. Specified non-EU jurisdictions are determined based on the EU's list of non-cooperative jurisdictions as of February 18, 2025 (Annex I) and the greylist jurisdictions that are on Annex II on both February 20, 2024 and February 18, 2025 in line with 
Article48c(5) of the Directive 2013/34/EU as amended.

Basis of Presentation:
1. Financial Data Sources – The financial data herein is U.S. GAAP based primarily from the systems used to prepare the Company’s consolidated financial statements and Annual Report.  Notable differences from the Company’s consolidated financial 
statements are driven by the following:
a. Data Aggregation – Data is aggregated in accordance with the general rules set out by the Action 13 Report (OECD, 2015) – i.e., intercompany transactions are not eliminated; 
b. Constituent Entities – Disney relied on the U.S. CbCR rules to determine constituent entities – i.e., legal entities that are greater than 50 percent owned by TWDC, excluding foreign corporations or foreign partnerships for which information is not otherwise 
required to be furnished under IRC 6038(a) or any permanent establishment of such foreign corporation or foreign partnership. 

c.  Starting with Disney’s Fiscal 2022 Amended CbCR, TWDC added Hongkong International Theme Parks Limited, Shanghai International Theme Park Company Limited, and Shanghai International Theme Park Associated Facilities Company Limited as 
Constituent Entities to align with the OECD’s Transitional CbCR Safe Harbour rules under Pillar Two. (See: “Safe Harbours and Penalty Relief: Global Anti-Base Erosion Rules (Pillar Two)”, published in December 2022. TWDC will be subject to the Pillar Two 
rules effective from Disney’s fiscal 2025, ended on 9/27/2025. All three are less than 50 percent owned by TWDC.)

2. Entities organized in jurisdictions that do not impose a corporate income tax during the reporting period and that are treated as disregarded entities for U.S. federal income tax purposes are reported under the U.S. for CbCR purposes, as their income is 
subject to U.S. taxation. See Treas. Reg. § 1.6038-4(b)(8)

3. Basis of Presentation – U.S. GAAP presentation may differ significantly from other bases of presentation (e.g., local GAAP).

4. Relationship to the Company's Annual Report – Revenues presented in this report include transactions between constituent entities, which are eliminated in TWDC's consolidated financial statements; revenues presented herein therefore exceed 
consolidated revenues reported in our Annual Report. Profit before income tax presented in this report likewise differs from consolidated income before income taxes, primarily due to CbCR aggregation rules (see note 1). Income tax paid presented in this 
report is consistent with income taxes paid reported in our consolidated statements of cash flows.

5. Aggregated Jurisdictions – The substantial majority of the revenue, profit before income tax, income tax and employees presented in the "All other tax jurisdictions (aggregated basis)" line relates to the United States, where the Company is headquartered 
and is subject to U.S. federal and state income taxes, consistent with the domestic and foreign income disclosure in our Annual Report.

Definitions:
1. Revenues - Inclusion of both Related Party Revenue and Unrelated Party Revenue.
2. Income tax paid (on cash basis) - The income tax paid is not necessarily directly related to the profit before tax reported in a jurisdiction and takes into account payments (and repayments) of tax with respect to profits earned in earlier periods, as well as 
advance payment made in the current year and withholding tax incurred on payments to a jurisdiction. 

3.  Income Tax Accrued – The Income Tax Accrued column reflects the accrued current income tax expense recorded on taxable profits or losses, reflecting only operations in the relevant annual period and excluding deferred taxes (including the non-cash 
benefit recognized in Fiscal 2025 in connection with the change in classification of the Company's interest in Hulu) and provisions for uncertain tax liabilities, consistent with U.S. CbCR requirements, which are aligned with the OECD's Action 13. Accordingly, 
income tax accrued is not comparable to, and for Fiscal 2025 differs significantly from, the Company's total income tax expense (benefit) and effective tax rate presented in its consolidated financial statements.

4. Accumulated Earnings – Amounts presented reflect the aggregate of total accumulated earnings of the constituent entities resident in each tax jurisdiction, consistent with the U.S. CbCR rules (instructions for Form 8975, Schedule A, Part I, Line 6). 
Accumulated earnings is a cumulative balance that reflects results over the history of those entities; it is not a measure of a single year and is not indicative of cash held in the jurisdiction.

5. Number of Employees – The data used is from the system used to report headcount in our Annual Report, and the aggregate number of employees presented in this report is consistent with the approximately 231,000 employees disclosed in the Annual 
Report. Part-time and contractor employees are included. This basis is applied consistently across all jurisdictions and from year to year, and is consistent with U.S. CbCR requirements and the OECD's Action 13, which permit a reasonable approximation of 
the number of employees.

Comparability:
Data Comparability – It may not be representative to compare the results of one country to another for many reasons including a mix of businesses and general business environment. 

Jurisdiction Specific Notes:
1. The Company exited Russia during 2022 and no longer has employees or active business operations. The Fiscal 2025 presentation primarily reflected realized foreign exchange movements and intercompany interest associated with legacy intercompany 
balances and limited administrative expenses required to maintain The Walt Disney Company CIS Limited Liability Company.
2. There are no active operations in Panama. The results reflect some residual corporate allocations, taxes, and legacy accounting entries associated with maintaining the dormant legal entity (i.e., The Walt Disney company (Panama) TF, S.A.).


