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Disclaimer

This presentation (the "Presentation") has been prepared and is issued by, and is the sole responsibility of Codere, S.A. (“Codere" or "the Company"). For the purposes hereof, the Presentation
shall mean and include the slides that follow, any prospective oral presentations of such slides by the Company, as well as any question-and-answer session that may follow that oral
presentation and any materials distributed at, or in connection with, any of the above.

The information contained in the Presentation has not been independently verified and some of the information is in summary form. No representation or warranty, express or implied, is made
by Codere or any of its affiliates (together, “Codere Group”), nor by their directors, officers, employees, representatives or agents as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information or opinions expressed herein. None of Codere nor any of its affiliates, nor their respective directors, officers, employees,
representatives or agents shall have any liability whatsoever (in negligence or otherwise) for any direct or consequential loss, damages, costs or prejudices whatsoever arising from the use of
the Presentation or its contents or otherwise arising in connection with the Presentation, save with respect to any liability for fraud, and expressly disclaim any and all liability whether direct or
indirect, express or implied, contractual, tortious, statutory or otherwise, in connection with the accuracy or completeness of the information or for any of the opinions contained herein or for any
errors, omissions or misstatements contained in the Presentation.

Codere cautions that this Presentation may contain forward looking statements with respect to the business, financial condition, results of operations, strategy, plans and objectives of the
Codere Group. While these forward looking statements represent our judgment and future expectations concerning the development of our business, a certain number of risks, uncertainties and
other important factors could cause actual developments and results to differ materially from our expectations. These factors include, but are not limited to, (1) general market, macroeconomic,
governmental, political and regulatory trends; (2) movements in local and international securities markets, currency exchange rate and interest rates; (3) competitive pressures; (4) technical
developments; (5) changes in the financial position or credit worthiness of our customers, obligors and counterparts. These and other risk factors published in our past and future filings and
reports, including those with the Spanish Securities and Exchange Commission (“CNMV”) and available to the public both in Codere’s website (www.codere.com) and in the CNMV’s website
(www.cnmv.es), as well as other risk factors currently unknown or not foreseeable, which may be beyond Codere's control, could adversely affect our business and financial performance and
cause actual results to differ materially from those implied in the forward-looking statements.

The information contained in the Presentation, including but not limited to forward-looking statements, is provided as of the date hereof and is not intended to give any assurances as to future
results. No person is under any obligation to update, complete, revise or keep current the information contained in the Presentation, whether as a result of new information, future events or
results or otherwise. The information contained in the Presentation may be subject to change without notice and must not be relied upon for any purpose.

This Presentation contains financial information derived from Codere’s unaudited financial statements for the quarter and, if applicable, year to date or last twelve month period. None of this
financial information has been audited by our auditors. Financial information by business areas is presented according to GAAP as well as internal Codere Group’s criteria including a
restatement of historical figures to reflect, among other things, an exclusion of non-recurring items and impact of effective exchange rates, in each case as per management estimates. These
criteria do not follow any particular regulation and can include historical figures, forecasts and subjective valuations which could represent substantial differences should a different methodology
be applied.

Market and competitive position data in the Presentation has generally been obtained from industry publications and surveys or studies conducted by third-party sources. There are limitations
with respect to the availability, accuracy, completeness and comparability of such data. Codere has not independently verified such data and can provide no assurance of its accuracy or
completeness. Certain statements in the Presentation regarding the market and competitive position data are based on the internal analyses of Codere, which involve certain assumptions and
estimates. These internal analyses have not been verified by any independent source and there can be no assurance that the assumptions or estimates are accurate. Accordingly, undue
reliance should not be placed on any of the industry, market or Codere’s competitive position data contained in the Presentation.

This report includes certain Alternative Performance Measures (“APMs”) in accordance with the European Securities and Markets Authority (ESMA) Directive 2015/1415. These measures, which
are not defined under IFRS standards, are intended to provide more accurate, comparable and reliable information in order to improve the understanding of the Company’s financial
performance and its reported information. For definitions, usage rationales and reconciliation of these metrics with IFRS, please visit the Presentations section within the Shareholders and
Investors site of www.codere.com.

The distribution of this Presentation in certain jurisdictions may be restricted by law. Recipients of this Presentation should inform themselves about and observe such restrictions. Codere
disclaims any liability for the distribution of this Presentation by any of its recipients.

Codere is not nor can it be held responsible for the use, valuations, opinions, expectations or decisions which might be adopted by third parties following the publication of this Presentation. No
one should purchase or subscribe for any securities in the Company on the basis of this Presentation. This Presentation does not constitute or form part of, and should not be construed as, (i) an
offer, solicitation or invitation to subscribe for, sell or issue, underwrite or otherwise acquire any securities, nor shall it, or the fact of its communication, form the basis of, or be relied upon in
connection with, or act as any inducement to enter into any contract or commitment whatsoever with respect to any securities; or (ii) any form of financial opinion, recommendation or investment
advice with respect to any securities.

By receiving or accessing to this Presentation you accept and agree to be bound by the foregoing terms, conditions and restrictions.
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Introduction to Codere r
The Global Gaming Industry(? codere

EENSES

o

€385 bhillion
in 2016, and expected to

reach €445 billion

s by 2022 -
i.\lﬁ 4 7.9 million gaming
machines across the
globe in 2016, up 2.6%

1.6 billion people vs 20151
gambling at some point

during a given year, with
over 4.2 billion having

gambled at some point in
their lives(®

A

é 85 euros in global

o ’
0.55% of the world’s average gross win per

GDP in 2016® lu adult in 2016 I

Figures reflect global gross win (amounts wagered minus prizes) for betting, casino, gaming machines, bingo and lotteries, both land based and interactive. Source: H2GC, June 2017.
Source: GTA — World Count of Gaming Machines, April 2017.

Global gross win, as defined above, as a percentage of global GDP. Source: H2GC, June 2017.

Global gross win, as defined above, per global adult population. Source: H2GC, June 2017.

Source: gambling.net based on research from Washington University at St. Louis (2005).



http://www.gambling.net/statistics.php

Introduction to Codere codere
A Global Gaming Company

Codereisa leading international gaming operator with over 56,000 slot machines, nearly 30,000 bingo seats and 4,700 sports
betting terminals across various gaming venues, including 144 gaming halls, 692 arcades, 10,100 bars, 173 sports betting shops and 4
horse racetracks. The Company has operations in 8 countries within Latin America and Europe, and around 13,400 employees.

90 gaming halls

1 racetrack Eﬁ 11 gaming halls
87 sports betting shops /ﬁ\ 2,458 bars
19,041 slots
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e, As of September 30, 2017
=) 144 table seats



Introduction to Codere
Key Strategic Pillars of the Company

1. Regional gaming model

Il - Focus on highly scalable and distributed secondary gaming markets, with local high repeat customers.
- Maintain a diversified business portfolio to hedge against regulatory and economic risk.

2. Professional partner of gaming authorities

- Partner with governments in deploying regulation that meets highest international standards for gaming activities, compliance and
effective contribution to public budgets, which in turn provide significant barriers to entry.

- Rely on our technological expertise to meet interconnection and compliance requirements and to operate platform based games.

3. Pioneer in innovation

- Enhance and maintain our competitive advantage built on big data analysis of customer behavior through sophisticated CRM
capabilities.
- Develop a unique omnichannel offering to our customers, leveraging our proprietary online and sports betting platforms.

ol 4. Consolidator in our markets

« Pursue a leadership position in our core markets.

- Leverage our competitive advantage and improved operational margins to foster consolidation with players who are struggling with
increased industry complexity, especially in Mexico, Spain and Italy.

5. Disciplined capital deployment

- Maintain our cost containment initiatives, generate further efficiencies and leverage scale and existing internal capabilities.
«Focus on the successful integration of acquisitions and creation of value adding joint ventures.
- Continue to evaluate growth opportunities under rigorous approach based on hard currency hurdle rates and under BoD supervision.
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Codere’s Gaming Model codere

Codere’s Gaming Model

Destination Gaming Model

g Regulation Low
High Entry Barriers Medium
Local Target Market Tourist
Low Stakes/ Prizes High
Low Capital Intensity High
Restricted Marketing Permitted
g Taxes Low

\ Low / Number of Licensees \ High /

Our business is based on highly regulated and taxed markets with a low nhumber of operators, which

provide significant barriers to entry. We focus on a large base of recurring local players, with moderate

budgets and high frequency of visits. Stakes and prizes paid are low, as well as capital requirements and

marketing spend, given the marketing restrictions.
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A Long History of Developing Gaming Businesses Across Markets

2017: Acquisition of Caliente minority in Mexico.
2016: Acquisition of HRU minority in Uruguay.

Financial restructuring process completed in April 2016
after nearly 3 years. Former Shareholders are diluted.

TODAY In November 2016, the Company refinanced its capital
structure, reducing signigicantly its cost of funding.

Leadership positions across 2008: Started sports betting business through opening of the

most of our markets first shop in Spain.
2009: Acquired Thunderbird Casinos in Panama.

. 2012: Acquired an additional 35.8% in ICELA, reaching 84.8%
Strong operational

performance 2007: IPO of the Company. Acquired a 49% stake in ICELA in

Mexico

Efficient opex management and 2006: Entered Brazil through a horse race betting JV with
disciplined capex deployment

Jockey Clubs. Acquired Operbingo (ltaly) and Crown Casinos
(GEREINE))

Uniquely positioned to grow Purchased majority stake in Royal Group, becoming
the leading operator in the Province of Buenos Aires

2002: Entered Uruguay through the reopening of
historic Marofias racetrack

2001: Entered Italy by providing bingo management
services to Operbingo.

o : : Entered Mexico through
First international expansion to JVs with CIE and Caliente
Colombia

Entered Argentina through
our first bingo licenses in the
country

is founded and

starts domestic expansion
in Catalonia and Valencia
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Geographic and Business Mix Snapshot

We are primarily a Latin American gaming operator, with strong positions in Italy and Spain. We generate revenue mainly through gaming products. Within that revenue,

over 85% comes from slots, and 70% is generated in Gaming Halls (venues with 50 slots or more).

Geographic Mix(12)

Operating Revenue justed EBITDA

Uruguay Colombia Uruguay  Colombia
Panama 4% A Panama 5% %
6% 5%
Spain

Argentina 7%

Spain
7 36%

1%

Italy
8%

EUR
1,616 mm

Italy Q
20%
Mexico

30%

Business Mix(®

Gross Gaming Revenue by Gaming Product

4% 2% 2%

Gross Gaming Revenue by Gaming Venue

1% A9
i 2% 0% ) ontge
u Slots f m Gaming Halls ﬁ

w Bars a
Arcades a

= Network + Online g%fb

= Sports Betting 22%

EINGO

Bingo L&

" Tables &) ® Racetracks ;ﬁ
- | 2
m Network §f0 m Sports Betting Shops 1”‘
1) Figures reflect consolidated Q3 2017 LTM revenue and Adjusted EBITDA plus, for Q4 2016, 100% of HRU revenue and EBITDA.
2) Revenues and Adjusted EBITDA include a positive adjustment of €4.4 mm and €2.5 mm, respectively, which reflects our estimate of the negative impact in Q4 2016 from 3 days of labor strikes (hall closures).

3) GGR based on Q3 2017 LTM. For product and venue definitions and segmentation please visit our Gaming Capacity section in our latest Earnings report.
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Proven Track Record
Long Term Performance Shows Above Industry Growth

The Global Gaming industry” has grown steadily over the past 12 years at a CAGR of 4.0%, even through the 2007-2012 financial crisis. Codere’s markets have
performed in line with the Global Industry, although if we were to consider only those in LATAM, which account for almost 70% of the Company’s revenue, the CAGR®

would have reached 8.5%, well above the Global Industry. Even in that scenario, Codere has managed to grow its revenue® above the Industry, at a CAGR of nearly
14%.

1.6x
450 L= 1,800
A 4
385
400 369 380 374 1,600
350 1,400
£
— 300 1200 E
C
5 )
¥ 250 1,000 Y
£ c
2 >
» 200 goo 2
(%]
& o
150 600 2
O
O
100 400
2004 2005 2006 2007 2008 2009 2010 20M 2012 2013 2014 2015 2016
Global Gross Win (€bn) mmmm Codere Markets Gross Win (€bn) == Codere Revenue (€Emm)
CAGR 2004 -2016 4% 4% 14%
1) Figures reflect global gross win (amounts wagered minus prizes) for betting, casino, gaming machines bingo and lotteries, both land based and interactive . As per H2GC methodology, Global Gross Win in € is calculated at constant
currency based on latest exchange rates. Source: H2GC, June 2017.
2) CAGR based on total gross win, as defined above, resulting from adding up country figures in euro for Argentina, Mexico, Panama, Colombia and Uruguay as per H2GC, June 2017.. As per H2GC methodology, Global Gross Win in € is
calculated at constant currency based on latest exchange rates, which given the depreciation in the local currencies in our markets means Gross Win in actual currency would result in lower CAGR for the period of reference.
3) Codere Revenue as reported in Codere’s audited accounts. For the 2011-2015 period, Revenue for Argentina is converted using the securities arbitrage implied rate to EUR Additionally, from 2013 through2015, Revenue is adjusted to

include 50% of HRU. Since 2016, we report 100%.
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Proven Track Record

EBITDA and EBITDAR Growth

Codere has Improved its profitability levels consistently since its operational turnaround began within the financial restructuring process. Today, the company is growing

its EBITDA despite substantial tax increases in its main markets, especially in 2017.

EBITDA EBITDAR

270 €25-30 mm
Increases
335

199 199
€ € 240
IS IS
| | I
) )
m m

2013 2014 2015 2016 2017 LTM 2013 2014 2015 2016 2017 LTM

EBITDA Margin EBITDAR Margin
25% 26% 25% 24%
19%
9 0,
) = . . . . ) \/\
2013 2014 2015 2016 2017 LTM 2013 2014 2015 2016 2017 LTM

1) Figures reflect Company consolidated Adjusted EBITDA(R) plus, for periods prior to consolidation of HRU, 100% of HRU Adjusted EBITDA(R).
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Proven Track Record
Productivity Growth

We have systemically grown our revenue and improved productivity per employee. During our financial restructuring process we reduced headcount by nearly 40% while

keeping our topline constant.

Revenue Headcount

1,616
1,550 ’ 21,637
1,533 1,466
15,228
. 13,713 13,918 13,417
E w0
e
% o
(NN}
2012 2013 2014 2015 2016 2017 LTM

2012 2013 2014 2015 2016 2017 LT™M

Revenue per Employee

120,444
106,906 M,367 -
81,495
70,851 74,167
xx
o]
w
2016 2017 LT™M

2012 2013 2014 2015



Proven Track Record
Leverage and ROIC codere

Significant deleveraging on the back of improved efficiency and solid post restructuring capital structure. Rigorous approach to investment substantially improving return

metrics.

Leverage

6.8x
5.6x 5.7x
I I ) )

2013 2014 2015 2016 2017 LTM

Net Debt / Adjusted EBITDA

Return on Invested Capital

10.8%

9.4%
8.3%

6.2%
5.5%

2013 2014 2015 2016 2017 LT™M

Assets / LTM FCF before
Growth Capex
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Key Investment Highlights s

Uniquely Positioned for Long Term Growth

Global player with leadership
positions across Spain, ltaly
and various LATAM markets
in slot driven gaming

Exposure to high growth geographies and
developing gaming markets

e

ositioned to tap new high potential =

| Vverticals within the gaming industry

Competitive strengths
across our markets to provide
long term growth




Key Investment Highlights
A Global Leader in Slot Driven Gaming

codere

KNe are leaders in most of our Latin American markets, with very strong positions in Spain and Italy. Our gaming offer evolves around slots, which represents over \

85% of our gross win, providing us with a highly resilient business and high repeat customer base.

v) Casino operator in

Gaming hall operator in
the Province of Buenos

. Panama
Aires

v Gaming hall operator in
) Uruguay

Gaming hall operator in
Mexico

c€ C£

-

AWP operator in Spain

&

Gaming hall operator in
Italy (Top 3)

/

2004-16 Slots" CAGR vs. Other Gaming Forms 2004-16 Slots" CAGR vs. GDP

14.0% 14.0%
11.6%
O,
12.0% 12.0%
10.0%
10.0%
8.0%
6.0% 8.0%
4.4% 4.4%
. ’ ’ 3.8%
4.0% 6.0%
2.0%
4.0%
0.0% — _
Slots Casino Betting r  Gross win all 2 0%
20% products e
-4.0% -3.4% 0.0% 5
-6.0%

11.6%
10.0%
5.1%
. .
ot Gross Win GDP Codere GDP Codere Global GDP
LATAM Markets Markets

In the markets where we operate, slots have been the most resilient gaming form, with
Gross Win growing at a CAGR of almost 12% in the 2004-2016 period.

| J [

Despite significant GDP growth in the markets where we operate, growth of Slot Gross
Win has been greater and well above that of all our markets combined.

Figures reflect CAGR of slot gross win (amounts wagered minus prizes) for the aggregate in euro terms of the 7 countries where we opérate (Brazil

(1)
@

Figures reflect CAGR of GDP for the aggregate in euro terms of the 5 LATAM countries where we opérate (2nd column) or the 7 countries where we opérate (i.e. 5 in LATAM, Spain and ltaly )(3rd column). Source: H2GC, June 2017.

is excluded given no regulation of slots). Source: H2GC, June 2017.




Key Investment Highlights
Exposure to High Growth and Developing Gaming Markets

Slot Gross Win CAGR 2004-2016(" Slot Gross Win CAGR 2017-2021¢4

Argentina [, 18.3% Argentina [, 11.1%
Mexico [, 29.4% Mexico [, 5.4%
Colombia [, 15.7% Colombia [N, 6.7%
Panama I, 9.2% Panama [, 4.4%
Uruguay [ 7.9% Uruguay [, 5.7%
Codere LATAM [ '4.4% Codere LATAM [N 7 %
Spain | 0.7% Spain [, 5.7%
ltaly [, 20.5% ltaly S 3.0%
Total Codere | 1.6% Total Codere [ R 4.5%

Global Slot Gross Win - 3.9% Global Slot Gross Win - 2.1%

Our markets have grown slot gross win nearly three times as much as the overall
gaming industry. Considering only our LATAM ones, growth is closer to 4 times that of
the Global Gaming Industry.

2016 Gross Win relative to GDP®) Penetration: 2016 Gross Win per Adult (€)@

CAGR
1.89% 2004- 8.6% 10.2% 8.5% 55% 3.7% 7.5% -1.0% 4.8% 2.8% 2.6% 1.7% 2.6%
. (]

2016

Our markets are also expected to grow slot gross win over twice as much as the Global
Gaming Industry. Again, our LATAM markets are expected to grow significantly above.

0.96%

0.61% 065% o559
0.33% .
= | 1
. .
@ e @ > 3
(’\00 Q:\.\(J 6©\ & \)’é &ng ((/Q \) 0\0 - T

< @ \O tb(\,b \)Q v
¥ <& Q N o @ O ° & & @ v rg}
& & 4 O @6\ S &v ro Q@ ) \)’1« \)"o )
& & 2 o@ & S & R 06 & o°
& F N 0 F TV @
< 10, AN
b &
fa)
The weight of the gaming industry within the economy in our LATAM markets relative The gaming industry in our LATAM markets, most notably in Argentina and Mexico, still
to advanced ones like the US or Europe, is roughly a third, so the potential for gaming has significant room to grow to reach levels of more mature gaming markets like the US
to become more relevant is very high. or Europe, despite having grown at much higher levels for the past 12 years.
(V] Figures reflect CAGR of slot gross win (amounts wagered minus prizes). Source: H2GC, June 2017.
(2) Figures reflect gross win for all gaming verticals (amounts wagered minus prizes) over adult population by country. Source: H2GC, June 2017.
3 Figures reflect gross win for all gaming verticals (amounts wagered minus prizes) over GDP by country. Source: H2GC, June 2017

(4) Figures for Codere markets as per internal estimates. Global estimate based on H2GC, June 2017.



Key Investment Highlights
Potential to Grow in Other Gaming Verticals

Online Betting CAGR 2017-2022( Codere KPI Evolution since 2014

4.2%
Mexico 9.1%
3.2%
Colombia 7.8%
e 2.5%
Panama 10.8% £
o
)
Spain 7.4% L

0.3%

2014 2015 2016 2017 LT™M

Land-based Sports Betting CAGR 2017-2022 == Online GGR Online Sports Betting Market Share

We are leaders in land-based sports betting in Spain, where we

Mexico | 3.9% | : :
leverage our physical presence (nearly 4,600 sports betting terminals
across 45 sports betting shops and over 520 arcades) to create an
Colombia | 4.5% omnichannel experience through online (both computer and mobile
based) betting.
Panama | 4.3% We also operate in Mexico, Colombia and Panama, which offer the
regulatory framework and significant growth prospects to enable the
successful development of these two verticals.
Spain | 3.2%

Our success is built on the back of a large customer base (over 15,000
unique active users in our retail and online platform in Spain). We have

EU 28 - 1.0% built a proprietary technology platform which, combined with our

experience deploying a customer centric strategy, has allowed us to

grow the business significantly.
(V)] Figures reflect CAGR of gross win (amounts wagered minus prizes) for interactive horse race and sports betting. Source: H2GC, June 2017.
2) Figures reflect CAGR of gross win (amounts wagered minus prizes) for landbased sports betting. Source: H2GC, June 2017.
3) Market share figures as of last available quarter within each period.




Key Investment Highlights
Competitive Strengths to Provide Long Term Growth (i)

Barriers to entry. We believe there are significant regulatory, financial, technological and operational (in terms of expertise
and proven track record to gain trust from regulators, customers and suppliers) barriers to entry which have and will help
us preserve our competitive position and drive profitability and growth.

Ability to consolidate our markets. We believe we are well positioned to consolidate our markets, as we have
historically done, through organic growth, small acquisitions and larger transformational acquisitions. Most of our
markets are highly fragmented, offering numerous opportunities to grow our presence on the back of more

stringent regulation and compliance requirements which push smaller players out or force them to partner with
larger players.

Unique customer centric approach. Privileged position in our markets to understand customer behavior and
trends, leveraging the substantial volumes of our operations and our international span to invest in, create and
deploy customer centric analysis in order to provide a customized entertainment experience to players.

Strong credit profile. We have a healthy cash position, which together with our revolving credit facility provides a
comfortable position to meet any operating cash requirements. We do not foresee any significant investments to

be funded with cash, and we do not have any significant debt maturities or licensee renewals in the next 3 to 4
years.

Experienced management team. Our top management has extensive experience in the gaming industry, including our
CEO who founded the Company nearly 40 years ago. On average, senior managers have over 12 years of experience in

the industry and we keep attracting new talent to deploy growth initiatives in a challenging and continuously evolving
environment.
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Competitive Strengths to Provide Long Term Growth (ii)

Barriers to entry. We believe there are significant regulatory, financial, technological and operational (in terms of expertise and proven track
record to gain trust from regulators, customers and suppliers) barriers to entry which have and will help us preserve our competitive position and
drive profitability and growth.

Barriers to Entry
International

Licenses Compliance Access to Investment

) Operators . ) License Specificity .
(Constant since) (ot GF G Requirements Licenses Required

Argentina 46 (1990) 2 (Spain)
Mexico 33 (2015) 2 (Spain)
ltaly 130(2009) 4 (Spain, Austria

and Greece)

Spain n.a. 1 (Austria)
Colombia 375 (2016) 5+ (Chile and
Spain)

Panama e 4+ (Spain, Mexico
o Chile)
3 (Spain, Chile
and Argentina)

®
¢
¢
¢

¢
¢

¢

oec ~~¢o
ec~cceco

¢
d
d
4
¢

Uruguay 5

(V)] Network Concessionaires.
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Competitive Strengths to Provide Long Term Growth (ii

i)

codere

Stable Gaming Regulation

Codere operates in markets with mature gaming regulations. Despite perceived instability driven by recent news flow, the core gaming regulations that apply in our
markets have been in place for decades, and have not had any significant changes other than those to adapt to new technologies or gaming forms. These changes
have worked in our favor given our high compliance standards and have helped strengthen our position by pushing non compliant players out of the market.

|2}

Province of Buenos

Aires

« Regulation from
1990
« Updated in 2003
to establish
minimum payout
and provincial tax
- Gaming tax
constant, but
progressively
increasing GRT
and new Cash-in
tax on players

Mexico

» Regulation
from 1947

« Main update in
2004 and
ammended in
2009 and
2013.

« Federal
gaming tax
constant since
2011

« Regulation

since 2001

« Inter-

Colombia

connection of
slots together
with variable
gaming tax
regulated in
2014

*

Panama

» Regulation
from 1998

« Slots, casinos
and racetracks
taxation
regulated in
2012

% —
o —
I
I
« Regulation

from 2002

Uruguay

E

« AWP, bingo &
casino
regulated in
1977

- Betting
regulation
since 2005

« Online
regulated
since 2012

Spain

>
]
=

« Regulation from
1931

« AWP regulation
from 2002

« VLT regulation
from 2009

- Bingo
regulation from
2000

« Various gaming
tax increases in
2013-2017

Gaming Taxes: The Big Picture

We operate in high tax environments. While tax increases might have a temporary impact on our performance, they are “business as usual” in our industry and we are
used to digesting them over time. Over the last 12 years, the average yearly increase in gaming tax as a percentage of revenue has been 0.5%. Despite the short
term challenge of facing any given increase in a particular year, we have been able to offset these increases with enhanced operating efficiencies and delivered
sustained EBITDA growth. We are confident this will continue to be the case in the future.

Gaming taxes (€ mm)

~
o
o

30.1%

= N W b OO O
o O O o © O
O O O O o o
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33.1%  322%

2005 2006

31.0%

2007

30.4%

2008

31.5%

2009

31.7%

2010

mmmm Gaming & Other Taxes

31.3%

31.6%

20M 2012

As % of revenue

30.9%

484
430 418
o B B B B =
56

2013

312%  32.2%

2015

2014

35.5%  40%
35% m
30% @
Q
25% =
20% ©
551 15% 2
10% 2
5% ®

0%

2016
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Competitive Strengths to Provide Long Term Growth (iv)

codere

(U]

Argentina

Mexico

Italy

Spain

Colombia

Panama

Uruguay

Market shares in terms of Gross Win except for Colombia, which is based on total machines for both the casino and traditional segment. Source: Public regulators where available and Company estimates.

Ability to consolidate our markets. We believe we are well positioned to consolidate our markets, as we have historically done, through organic

growth, small acquisitions and larger transformational acquisitions. Most of our markets are highly fragmented, offering numerous opportunities to
grow our presence on the back of more stringent regulation and compliance requirements which push smaller players out or force them to

partner with larger players.

Market shares"

Top 3
Operators

D
P
¥
>
&,
o

Rationale for Consolidation

Market leaders- Stability in our market

100% player tracking — Customized approach to
players.

Increasing compliance requirements.

New verticals — Sports betting & online.

Progressive value concentration in network.
Operational leverage.

. @ @ ‘
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Deployment of sports betting.

Incoming interconnection requirements.
Operational leverage.

Industry generational change.

Deployment of sports betting.
Interconnection requirements.
Compliance.

Player tracking.

Player tracking.
Operational leverage.

Z (P

Operational leverage.
Player tracking.

Z
>

Recent Moves

N.A.

Acquired 3 new halls (2017).
1 hall opening (2017).
Deployment of Codere sports betting.

Acquisition of 5,141 machines in 2012-2017.
Network connected units from 13,210 in 2012 to 21,016
in 2017.

Acquisition of 282 machines in 2016-2017.
#1 player in sports betting, with nearly 4,600 terminals.

Deployment of sports betting.
Opening of 16 newly branded halls.

Acquisition of Aloft Casino in downtown Panama.
Renewal of 8 casino licenses and the racetrack up to
2038.

Bought 50% minority interest in HRU.
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Competitive Strengths to Provide Long Term Growth (v)

ey Investment Highlights

codere

Operating Efficiency

Since 2013 and on the back of the financial restructuring process, we have reduced considerably our operating expenses relative to revenues, to historic minimum levels. A
main goal under current management is to keep on reducing costs and improving operating efficiency. We have deployed continuous performance enhancement programs

Operatng Expenses (€ mm)

across all our markets and expect to deliver sustained cost reductions.
1,600 120%
98.0% 96.8%

1,400 91.7% 100%
1,200 797%  815% 7789  785%  78.0% 76.5%  787%  78.8% : >
1,000 80% o
(@]
800 60% —
>
600 2
40% @
400 691 822 740 sl (:3
592 20%
200 384
. 0%

2004 2005 2006 2007 2008 2009 2010 20M 2012 2013 2014 2015 2016

mmmm Operating expenses (exc. D&A and Impairments) === As % of revenue

Approach to Capex

)

As it is the case with operating costs, we have deployed a strict process to incur in capex, with rigorous hard currency hurdle rates, cross geography comparisons and
supervision by an Investment Committee (and by the Board of Directors if above certain thresholds). In 2016, capex was high as a result of catch-up to be done and the
acquisition of HRU. Going forward, we expect to remain at these historic low levels even as we deploy or buy and build strategy or pursue other minority acquisitions.

= 0 8.4% 8.4% 1%
E . (o] . (e} N
5 100 7.3% 7.6% :2 >
:; 80 7% u;
< 6% X
£ 60 5% »
c 4% ©
%& 40 o 3% %
T 20 . 2%
8 - 0%

2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016
mmmm Maintenance Capex (1) e As % of revenue

Excluding license renwals.
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Key Investment Highlights
Competitive Strengths to Provide Long Term Growth (vi)

Unique customer centric approach. Privileged position in our markets to understand customer behavior and trends, leveraging
the substantial volumes of our operations and our international span to invest in, create and deploy customer centric analysis in

order to provide a customized entertainment experience to players.

CRM Capabilities
5.5%  5.4%

o 53% o
50% 4.7% 5.1%
45%  44% P A8% 43y
39% 39%
£ 3
8 S
é 508 551/
425 438
2012 2013 2014 2015 2016 2017 2014 2015 2016 2017 LTM 2012 2013 2014 2015 2016 2017
LTM LTM
% over Traceable Win m # of Identified Players Groupwide ~—— Marketing Spend as % of Revenue (1)

B Tracked Win

/ Clear roadmap to attract and retain players within the “Serious Gamblers” segment (experienced players, highly sensitive to price and with frequency of play), \

based on:
* Value for Money
* Confidence
» Customization
* Gamification
* Focus on gambling experience, or “ Customer Journey”.
Deployment of player tracking systems and customer loyalty programs to enable us to interact directly with each customer
* Analysis of player behavior to define personalized individual promotions

* Analysis of player life cycle to customize communications to our customers
& Analysis of customer flow of traffic through our venues to redefine the layout of the various products and their mix across our halls.

V] For Mexico, Panama and Colombia.




Key Investment Highlights codere
Competitive Strengths to Provide Long Term Growth (vii)

Unique customer centric approach. Privileged position in our markets to understand customer behavior and trends, leveraging
the substantial volumes of our operations and our international span to invest in, create and deploy customer centric analysis in
order to provide a customized entertainment experience to players.

CRM in numbers: Case Study - Mexico

1.8%
8 4% CHURN
1 5% 3.9%
5 9% 3.7%
4.0% 9 %
e 2. 7@ 2.8% 359,
£
> 3.3%
§ 3.1%
6,696 :
5,558 5,639 ELeiy 2.0%
2.7%
2.5%
2014 2015 2016 2017 LT™ Jan-16  Apr-16  Jul-16  Oct-16  Jan-17 Apr-17  Jul-17
== Gross Win  ——Inflation ——YoY Gross Win Growth (1)
2.9% 3.1% 3.0% 3.2% NPS
25.0%
20.0%
S 15.0%
o
o
10.0%
5.0%
0.0%
2014 2015 2016 2017 LT™ Jan-16  Apr-16  Jul-16  Oct-16  Jan-17  Apr-17  Jul-17

= # of Clients ~—— Marketing Spend as % Gross Win

) For 2017, YoY Gross Win growth rate reflects Sep YTD growth vs. the same period in 2016.




Key Investment Highlights codere
Competitive Strengths to Provide Long Term Growth (viii)

Strong credit profile. We have a healthy cash position, which together with our revolving credit facility provides a

comfortable position to meet any operating cash requirements. We do not foresee any significant investments to be funded
with cash, and we do not have any significant debt maturities or licensee renewals in the next 3 to 4 years.

Liquidity Leverage Ratio
Total
Cash Liquidity
2.7x 2.8x
(16.8) 212.1
142.1 133.9 95.0
Dec-16 Sep-17 SSRCF SSRCF Sep-17 Dec-16 Sep-17
Limit Utiliz.

Experienced management team. Our top management has extensive experience in the gaming industry, including our CEO
who founded the Company nearly 40 years ago. On average, senior managers have over 12 years of experience in the industry and
we keep attracting new talent to deploy growth initiatives in a challenging and continuously evolving environment.
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4. Current Trading




EUR mm

Current Trading
Total Revenue (ARS @ Blue Rate) (-2

codere

Quarter LTM
+2.8% 5.7%
1550 1579 1605 1616
405.1 409.4 1,466 1,485 1,497 1,529 )

3787 3760 3839 3902 4000 401.1 g

D

L
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2017 2015 5016 017
Geographic Mix

AUl ED LTM to Sep-17

2% 0%

Panama = Uruguay = Colombia

= Argentina = Mexico = ltaly =Spain

Figures reflect Company consolidated revenue plus, for periods prior to consolidation of HRU, 100% of HRU revenue.

Brazil

a% 2% ,0%
6% ‘ ‘
69%

= Latam = Europe

1)
2) Figures include a positive adjustment of €4.4 mm which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.




EUR mm

codere

Current Trading
Total Adjusted EBITDA (ARS @ Blue Rate) -2

Quarter LTM
-1.2% Above our guidance of -2.2%
72.2 693 68.4 68 4 é 261 264 268 274 270 271 269 268
| I I
L
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 1Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017

Geographic Mix )

LTM to Sep-17

LTM to Sep-16
6% 2%
5%

= Argentina = Mexico =ltaly =Spain  Panama

5% 1%

= Uruguay (HRU) = Colombia = Latam = Europe

1) Figures reflect Company consolidated Adjusted EBITDA plus, for periods prior to consolidation of HRU, 100% of HRU Adjusted EBITDA.
2) Figures include a positive adjustment of €2.5 mm which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.

3) Figures reflect contribution to Total Adjusted EBITDA before corporate overhead and excluding Brazil due to negative Adjusted EBITDA.



EUR mm

Current Trading COdere
Argentina (ARS @ Blue Rate)

Quarter LTM
Revenue Revenue

Decline in revenue due +13.2%
[+
+1.1% to cash-in tax @ < +0.3%
565.0 582.2 583.8

EUR mm

= 538.9
e 515.6 :
488.4
09 140.0 1421 152.2 <+— % 454.6 476.2
neg 126 . > I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017
Adjusted EBITDA Adjusted EBITDA
22 6% 23.4% 23.9% 24.5% 2a8% 24.2% 23.8% 23.3%
25.1% ' 5 o
23.4% ) : 23.1% 24.2% - — _
21.4% s c +7.4% 2
s g :
-8.6 p.p. versus -1.5% . x =
i +8.5% -] RS
revenue due to gaming = o
tax increases © 126.5 133.6 137.0 138.7 135.9
ey 102.9 11.5 116.8 )
278 37 299 I 39 Bz 343 I I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017

1) Figures include a positive adjustment of €4.4 mm on revenue and €2.5 mm on EBITDA which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.
2) The cash-in tax (in effect since mid-April 2017) is a tax on our players and reduces our gross win (i.e. reported revenue).
3) The gross revenue tax was increased from 12% to 15% effective January 1, 2017.



EUR mm

EUR mm

Current Trading codere
Mexico .

Quarter LTM
Revenue Revenue

Affected by earthquake
4.9% +2.5%
(]

3553 3456 3343 3317 3208 3300 3361 3401

86.8 81.2 ' . . I I
Q 3Q 4Q 1Q 2Q
2016

EUR mm

4Q 1Q 2Q 1Q 2Q 3Q 4Q 1Q
2015 2017 2015 2016 2017
Adjusted EBITDA Adjusted EBITDA
+1.1 p.p. +0.2 p.p.
262% 267% 274%  o56%  267%  264% 26.6% 20 26.5% 26.3% 26.4% 26.7% 26.8% 26.8% 26.6% 26.9%
—

3.2%
+3.4%
94.0 90.7 88.5

22.7 21.7 22.7 I I I
1Q 4Q 1Q 4Q
2016 2017 2015 2016 2017

(%) uibiepy
(%) uibiep

EUR mm

4Q 1Q
2015
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EUR mm

Current Trading codere
ltaly O

Quarter LTM
Revenue Revenue
+1.1% o
772 816 829 4595 55 786 818 796 = -—l
§ 5842 206.6 311.6 320.5 321.5 318.5 317.4 318.2

4Q 1Q 2Q 3Q 4Q 1Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017
Adjusted EBITDA Adjusted EBITDA

9.4%
8.9%

(%) uibie
EUR mm
N
o]
N
R S
o R
N
[9)]
o
N
[o0]
ol
N N
] S
b;lal
N
o1
o
(%) uibie

2016 PREU o
- 26.7 26.5 : .
Increase Slens -14.3%
3 F I I I

8.0
55 6.5 6.9 i 5.6 48
4Q Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2015 2016 2017 2015 2016
” Reduction N 2017 PREU
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EUR mm

EUR mm

Current Trading codere
Spain

Quarter LTM

Revenue

+12.4% s

Revenue

Y

£
47.0 £ 174.7 179.9
a1 2.6 423 M8 445 437 44.7 X | 559 1500 1649 1668 1702 1723 :
I | I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017
Adjusted EBITDA Adjusted EBITDA
L 183%  18.4%
17.7% ; 17.3%
16.V
< <
[0)) Q
S E <,
-k -27.1% B
£S5 -7.9% =
L
28.3 30.3 30.6 205 279

253 I 24.2 223

4Q 1Q 2Q 3Q 4Q 1Q 2Q
2015 2016 2017 2015 2016 2017




EUR mm

Current Trading

Consolidated Free Cash Flow (ARS @ Blue Rate)

codere

Figures in EUR mm, except where noted otherwise.

2015 2016 2017
1Q 3Q 4Q 1Q 2Q 3Q
Adjusted EBITDA? 72.2 66.8 65.7 69.3 68.4 68.1 63.5 68.4
(-) Corporate Income Tax Paid © (8.7) (8.3) (18.6) (12.2) (10.7) (12.5) (30.4) (12.5)
(-) Maintenance Capex (13.5) (22.3) (23.4) (16.2) (20.9) (15.7) (16.9) (18.1)
(-) Increase in Net Working Capital 1.8 (14.6) 21.5 (1.1) (19.8) 1.0 2.0 (15.4)
FCF before Growth Capex 51.9 215 452 39.7 17.0 40.9 18.2 22.4
(-) Growth Capex (4.6) (4.4) (1.0) (2.9) (6.0) (7.9) (6.7) (1.0)
FCF 473 17.1 442 36.8 1.0 32.9 1.5 1.4
Quarter LTM
-69.0%
-o 9% g 146.1 1380
) 109.1
H 92.2
\ 4
66.8
v
11 0 1.5 1.4
2Q 3Q 4Q 1Q 2Q 4Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017

1) Consolidated free cash flow, as defined herein, reflects consolidated adjusted EBITDA less i) corporate income taxes paid, ii) total capital expenditures and iii) increases in net working capital.
2) Figures include a positive adjustment of €2.5 mm which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.

3) Figure for 4Q 2016 includes €1.0 mm in additional CIT paid related to the €2.5 mm EBITDA adjustment in Argentina (@ 41.5% CIT rate).

4) Figure for 3Q 2017 excludes €7.1 mm from license renewals in Panama.

5) Figure for 4Q 2016 excludes €31 mm purchase of 50% of HRU and for 1Q 2017 excludes €24.5 mm purchase of 32.7% of Codere Caliente.




Current Trading
Credit Profile ("

codere

Figures in EUR mm, except where noted otherwise.

Total Debt @

Leverage Ratio

e

Uruguay (CN) 324

880.1 879.3 Uruguay (HRU) 16.2
Sub-Total 48.6
Mexico 413
Colombia 20
Spain 2.0
Italy 0.4
Total 94.3

Dec-16 Sep-17

W Capital Leases ~ ™ OpCo Debt =~ ™ HY Notes ~ ™ SSRCF

Total Liquidity

(Net Debt ® / LTM Adjusted EBITDA)

2.8x

Dec-16 Sep-17

Interest Expense

Cash

142.1 133.9 95.0
Dec-16 Sep-17 SSRCF SSRCF Sep-17
Limit Utiliz.

1) Figures reflect consolidated accounts, except where noted otherwise.
2) Figures include accrued interest and impact of deferred financing fees.

s

62.5 61.0

Dec-16
W Capital Leases

Sep-17

U OpCo Debt M HY Notes +SSRCF

3) As per corporate financing documents, figures reflect total outstanding principal amounts net of cash and cash equivalents.
4) Figures based on end of period financial debt outstanding and interest rates; excludes fees on unused revolver availability and amortization of deferred financing fees.




