


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 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. Peer firm information
presented herein has been taken from peer firm public reports. 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.

Alternative Performance Measures: 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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Operating Results
Total Revenue (ARS @ Blue Rate) (1:2)
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Figures reflect Company consolidated revenue plus 50% of HRU (unconsolidated joint venture accounted for under equity method) revenue through November 2016.
Figures include a positive adjustment of €4.4 mm which reflects our estimate of the negative impact in 4Q from 3 days of labor strikes (hall closures) in Argentina.
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Operating Results
Total Adjusted EBITDA (ARS @ Blue Rate) (1 2)
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Figures reflect Company consolidated adjusted EBITDA plus 50% of HRU (unconsolidated joint venture accounted for under equity method) adjusted EBITDA through November 2016.
Figures include a positive adjustment of €2.5 mm which reflects our estimate of the negative impact in 4Q from 3 days of labor strikes (hall closures) in Argentina.
Figures reflect contribution to total adjusted EBITDA before corporate overhead and excluding Brazil and Carrasco Nobile due to negative adjusted EBITDA.
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Operating Results
Total Adjusted EBITDA Margin (ARS @ Blue Rate) (1-2)
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(1)  Figures reflect Company consolidated adjusted EBITDA plus 50% of HRU (unconsolidated joint venture accounted for under equity method) adjusted EBITDA through November 2016.
(2)  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 from 3 days of labor strikes (hall closures) in Argentina.



Operating Results
Non-Recurring Operating Expenses

2016 2016 by Quarter
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Operating Results
Argentina (ARS @ Blue Rate) (?) .
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(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 from 3 days of labor strikes (hall closures) in Argentina.
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Operating Results
Argentina (Local Currency) (1)

Slots Operating Revenue Slots Operating Revenue Bridge
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Figures include a positive adjustment of ARS 74.6 mm on slot operating revenue which reflects our estimate of the negative impact in 4Q from 3 days of labor strikes (hall closures) in Argentina.

(1)
codere




Operating Results e
Overview of Tax Increases in Argentina

o Tax changes in Argentina. In December 2016, in the context of the 2017 provincial (Buenos Aires) and federal budget approval
process, legislation was passed that included tax increases on the gaming sector (among others), including:

i. Atthe federal level, Law 27346 established (a) a new tax of 0.75% on “bets”, which, according to point 6 of the

aforementioned Law, may be temporaly increased by 50% or reduced to 0(1) and (b) an increase in the corporate
income tax rate from 35% to 41.5% for gaming operators;

ii. Atthe Province of Buenos Aires level, Law 14880 established (a) a new tax on players in the form of a 20 ARS entry
fee to gaming venues and (b) an increase in the existing gross revenue tax from 12% to 15%.

o The overall impact of these new taxes, and increases in existing rates, on our financials will ultimately depend on the regulation
defined to implement these new laws, which is still being drafted.

In the weeks leading up to passing of this new legislation, several strikes occurred in our venues, causing an approximate loss of
revenue and EBITDA of €4.4 mm and €2.5 mm, respectively.

(1)  Increase or decrease will depend on technical considerations related to the type and location of the gaming activity.
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Operating Results
Selected Economic Statistics for Argentina
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(1)  Source: INDEC; figure reflects index of economic activity.
(2)  Source: MTEYSS, SSPEYEL, Observatorio de Empleo y Dindmica Empresarial and AFIP.
(3) Source: INDEC.
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Operating Results

Mexico
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Operating Results

Mexico (Local Currency)
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Operating Results
Mexico (Local Currency)
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Operating Results
Spain
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Operating Results

Spain
AWP Operating Revenue
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Operating Results O

Italy
Quarter LTM
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Operating Results O
Italy
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Operating Results O
Italy — Impact of 2016 Stability Law ()

Adjusted EBITDA
f 12 )

L Proforma Impact J
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= 26.7 74 M
£ . 25,5
o
) (17.3)
(NN
9.0
16.5
2015 A Impact of 2015 Impact of 2016 2015 PF Steps to 2015 PF
Stability Law (2) Stability Law (3) Mitigate Impact (4) w/ Mitigation

(1)  Increase in gaming taxes, effective January 1, 2016, including 4,5% on AWP’s (to 17,5%) and 0,5% on VLT’s (to 5,5%).

(2)  Figure reflects actual impact on 2015 results.
(3)  Figure reflects proforma impact (ie. as if 2016 Stability Law was in place on January 1, 2015).
(4)  Figure reflects impact on EBITDA from a reduction in machine payout to 70%, from74%; €1.3 mm above prior quarter guidance of €7.7 mm.
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Operating Results e
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Operating Results e
Panama (Local Currency)
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Operating Results O

Colombia
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Operating Results @
Uruguay (Carrasco Nobile)
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Operating Results @
Uruguay (Carrasco Nobile)

Restructured Gaming Taxes — Overview Restructured Gaming Taxes — Sensitivity
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(1)  In November, the company reached an agreement with the gaming authority (Intendencia de Montevideo) to modify the gaming tax structure (effective February 13, 2017).
(2)  Inconjunction with this restructuring of gaming taxes, the company has agreed (among other items) to an additional i) €4 mm of investment in the property (over the next three years) and ii) €8 mm in financial guarantees (via

letter of credit issued under the SSRCF).
(3)  UI23.4mm (USD 5.8 mm).
(4)  Subject to a minimum annual gaming tax of Ul 11.5 mm (USD 1.4 mm); 7.5% flat rate only while annual gross win at or below Ul 150 mm.
(5)  10% of total principal already amortized in 2016.
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Operating Results @
Uruguay (HRU) — Codere 50% Interest (1)
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(1)  Figures for 4Q 2016 reflect 50% interest for October and November, and 100% for December.
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Operating Results
Acquisition of the Remaining 50% Stake in HRU

Background of the JV Valuation
e Codere commenced operations in Uruguay in 2002 when
Hipica Rioplatense Uruguay S.A. (HRU) a 50/50 Joint Venture ZOIE](EDRmm)
between Codere and Sociedad Latinoamericana de 1a 2Q 3Q 1 Total
. . Operating Results
Inversiones (Liberman Group) was granted a 30 year _

. . . Operating Revenues 13.1 125 1255 13.0 51.1
concession to reopen and operate the historic racetrack of EBITDA 5.0 46 35 33 Az
Marofias in Montevideo. EBITDA Margin 38% 37% 28% 26% 32%

e The racetrack concession included a license whereby HRU
. . . Valuation
operates slots in up to five gaming halls owned by the E—
Uruguavan Government LTM EBITDA 18.7 18.9 17.7 16.4
guay ’ E.V./LTM EBITDA 4.4x a.7x
e On September 2012, HRU was granted a 30 year concession
to refurbish and operate the Las Piedras racetrack. The
racetrack began operations in 2013.
Transaction Overview Enterprise Value (E.V.)
e As previously announced on November 29, 2016, the BoD
authorized the acquisition of 50% of the share capital of o 771
HRU S.A., for the price of USD 33 mm which was completed 208

on November 30, 2016.

e Since the acquisition, Codere consolidates and operates the £ .
business unit, and expects to be able to benefit from 5 312
significant synergies with our Carrasco Nobile business:
* Integration of local headquarters;
* Tax synergies;
e Relocation of the Geant hall that is located near Equity Purchase Inplied Value of Total Debt Cash Enterprise Value
Price (1) Codere 50% (1)

Carrasco Nobile.
As at 09/30/2016

(1)  Figure reflects USD / EUR 1.059 as at September 30, 2016.
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EUR mm

Credit Overview

Consolidated Free Cash Flow (ARS @ Blue Rate) (1)

Figures in EUR mm, except where noted otherwise.

2015 2016
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Adjusted EBITDA ? 59.0 57.2 58.8 67.7 61.8 61.2 65.7 65.1
(-) Corporate Income Tax Paid ® (5.8) (10.4) (7.9) (8.7) (8.3) (18.5) (12.2) (10.7)
(-) Maintenance Capex (8.1) (14.2) (11.3) (12.4) (20.7) (21.0) (14.0) (19.1)
(-) Increase in Net Working Capital 3.8 (0.1) (13.3) 3.0 (12.4) 17.5 (0.9) 12.2
FCF before Growth Capex 49.0 325 26.3 49.6 20.3 39.2 38.6 47.5
(-) Growth Capex ) (2.1) (5.8) (4.6) (4.6) (4.3) (1.1) (3.0) (6.0)
FCF 46.8 26.7 21.7 45.0 16.1 38.1 35.7 414
Quarter LTM
-8.0% -6.4%
£ 140.3 134.9
46.8 45.0 127.3 120.9 131.3
a1.4 5 109.5
102.5
= 95.3
26.7
21.7
16.1
1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q
2015 2016 2015 2016
(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.

Figure for 4Q 2016 excludes €31 mm purchase of 50% of HRU.

)

) Figures include a positive adjustment of €2.5 mm which reflects our estimate of the negative impact in 4Q from 3 days of labor strikes (hall closures) in Argentina.
) 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).
)
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Credit Overview

Corporate Income Taxes Paid (ARS @ Blue Rate) (2)

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



Credit Overview

Maintenance Capital Expenditures (ARS @ Blue Rate)

Quarter LTM

+54.0% +63.5%
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% Cons. Revenue == == == 9 Cons. Revenue (excl. Catch Up) % Cons. Revenue == == == 9% Cons. Revenue (excl. Catch Up)
% Cons. Adj. EBITDA = e = 9% Cons. Adj. EBITDA (excl. Catch Up) % Cons. Adj. EBITDA = e = % Cons. Adj. EBITDA (excl. Catch Up)
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Credit Overview

Change in Net Working Capital

Balance Sheet Cash Flow Statement
Assets Liabilities Non-Cash
Other FEEEEE N Reversalof  C.N. Deferred
NWC Accounts Taxes Prepaid Accounts Taxes ShortTerm NWC 1 ANWC | FXImpact FXImpact  Taxes Provision Gaming Other Adj. CFO
31/12/15 Receivable Receivable Expenses Inventory Payable Payable Liabilities 31/12/16: 2016 ; (P&L)(1)  (BS)(2) Payable (3) Taxes (4) (5) Impact (6)
I 1
i i 8.3
| : 112
I 1
i i (3.9) 125
: : 306
I 1
€ i L
€ | | 16 25
= (0:8) i (46.2) |
m (54.9) | \
36.7 . 4
A
0.9 (0.3) (0.2) !
08) 10.7 ! Taxes Payable, net (7)
(101.1) 1 l 474 ]
1 +4/.
T ! v e J v
I
Il +46.2 Il | €
: : QE: 11.8 (5.7)
R 1 o (32.2)
30.6
107
(79.6)
Taxes Taxes Reversal of Deferred Other Taxes
Payable, net Receivable Taxes Gaming Payable, net
Payable Taxes
Taxes Payable
As at As at
Dec-15 2016 Dec-16

(1)  Figure reflects the non-cash portion of income statement exchange gains (losses).
(2)  Figure reflects the non-cash impact on shareholders equity of exchange rate fluctuations upon consolidation (ie. conversion of local accounts to EUR).

(3)  Figure reflects €4 mm in provisions related to amounts due (i.e. accounts receivable) from VIPs at Carrasco Nobile (included in impairment charges).

(4)  Figure reflects variation between management reporting of NWC and accounting (cash flow statement) presentation related to authorized deferred gaming taxes in Spain.
(5)  Figure reflects other adjustments to reconcile BS evolution with CFS.

(6)  Figure reflects total cash impact on cash flow from operation.

(7)  Figure reflects taxes payable net of taxes receivable.
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Credit Overview

Credit Profile (2)

Figures in EUR mm, except where noted otherwise.

Total Debt

1,508.8

December
includes €20.4
mm for HRU debt

954.3 380.1

M Senior Debt
M HY Notes
M OpCo Debt

W Capital Leases

Mar-16

Total Liquidity
Cash

229.5

95.0
116.0 142.1

Mar-16  Sep-16 Dec-16 SSRCF  Dec-16  SSRCF Proforma
Avail. Utiliz. Dec-16

(1)  Figures reflect consolidated accounts, except where noted otherwise.

Leverage Ratio
(Net Debt / LTM Adjusted EBITDA) 2:3)

5.5x

2.4x 2.7x

Mar-16 Sep-16 Dec-16

Interest Expense )

132.9

M Senior Debt
m HY Notes
M OpCo Debt

™ Capital Leases

0.
Mar-16

(2)  Figures for March and September include 50% of HRU debt, cash, and LTM Adjusted EBITDA; figure for December includes 100% of HRU debt, cash and LTM Adjusted EBITDA.

(3)  Figures reflect ARS @ Blue Rate.

(4)  Figures reflect full year figure based on end of period debt capitalization; excludes fee on undrawn (i.e. available) amounts under SSRCF.
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Company Outlook
4Q 2016 Total Adjusted EBITDA Guidance — Revisited ()

Avg. Exchange Rate

Chg. versus

4Q 2016 4Q 2015 3Q2016

EUR/ARS 16.70 2.5% @ 0.0%
EUR/MXN 20.95 14.3% 0.0% +12.2%

EUR/USD 1.08 -1.6% -3.7%
70.0
v 67.2

= ) (3.6) 7.3
c . 59.9 :
o (1.8)
-
L

4Q 2015 FX Provision Carrasco 4Q 2015 Operating 4Q 2016

Actual Impact Reversalin Nobile Impact Proforma Improvements Estimated
Italy (3) (ex. Carrasco

Nobile)

(1)  Total adjusted EBITDA figures include 50% of HRU.
(2)  Figures reflect change versus period ARS @ Blue Rate.
Figure reflects 4Q 2016 reversal of provisions (previously booked in 1Q —3Q 2015) for potential amounts uncollected from third parties related to the 2015 Stability Law.

3)
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Company Outlook
1Q 2017 Total Adjusted EBITDA Guidance (1)

Avg. Exchange Rate Forecast

Chg. versus
1Q 2017 E 1Q 2016 A 4Q 2016 A
EUR/ARS 17.42 8.6% 43%
EUR/MXN 22.09 11.4% 3.1%
EUR/USD 1.07 -3.5% -0.9%
64.3 Guidance
23 (4.5) 62.3 (2)to (5)
g 60
[
= e
57
1Q 2016 Acq. FX 1Q 2016 Operating 1Q 2017
Actual (2) 50% HRU (3) Impact Proforma Result Estimated

(1)  Total adjusted EBITDA figures include 100% of HRU.

(2)  Figure includes 50% of HRU.
(3) On November 30, 2016 we completed the acquisition of our partner’s 50% interest; thereafter, we own and consolidate 100% HRU.
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Appendix
Exchange Rate Evolution (End of Period)

EUR / ARS EUR / MXN
+17.9% PSR
o1 21.20 21.41

16.76 16.64 16.89 16.75

e @ Blue Rate

e @ Offical Rate

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

EUR / USD EUR / COP

-4.9%

-1.8%

3,498
) 3429 3,441
3,238 3305 37259

1.12 1.12 114
108 1.09 1.11 1.11 107 2772 2,892
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2015 2016 2015 2016
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Appendix
Exchange Rate Evolution (Period Average)

EUR / ARS
+2.5%
16.81 16.29 16.04 16.07 16.71 16.70

e (@ Blue Rate

= @ Offical Rate

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

EUR / USD

-0.9%

1.12 1.13 .
1.11 1.11 1.09 1.10 1.12 1.08
—
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2015 2016

EUR / MXN

+16.9%
21.42

20.95

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

EUR / COP

-2.7%

3,284 3,259

3,581

3,299 3,351 3,370

2,770 2,764

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2015 2016
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Appendix
Argentine Peso Devaluation (thru December 31, 2016)

On December 17, 2015, the Argentine government lifted currency controls (thereby allowing the ARS
to trade freely) which resulted in a 34,7% devaluation against the EUR.
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Appendix
ARS Blue Rate (Argentina)

In October 2011, in response to the negative macroeconomic situation of Argentina and resultant capital flight, the government
introduced foreign exchange (“capital”) controls.

This weak economic environment eventually led to run away inflation which both reduced Argentine citizen purchasing power and
demand for local savings.

Due to the capital controls in place, these individuals were unable to move their savings to hard currency safe havens (e.g. USD), at
least not at official exchange rates, which led to the emergence of an unofficial foreign currency market (to satisfy this demand to
shift savings out of ARS and into, for example, USD).

The rate at which the USD traded versus the ARS in this unofficial rate was referred to as the USD Blue Rate.

For multi-national companies with operations in Argentina, the primary channel utilized to upstream cash during this period was
through the purchase of Argentine sovereign bonds in ARS followed by, after meeting minimum hold period requirements, the sale
of these bonds in USD (incurring a cost approximately equal to the difference between the ARS Official Rate and ARS Blue Rate, or a
similar alternate effective rate).

On December 17, 2015, following the election of a new national government in Argentina, the foreign exchange controls were lifted,
resulting in a 36% devaluation in the USD/ARS exchange rate.

EUR / ARS Blue Exchange Rate (End of Period)

19.76

17.91

12.90 16.76 16.64 16.89 16.75

10.79 10.53 4.20

EUR mm

8.97

8.15

7.49

658 11.03 1115 10,66 1041 S 1014 1054

9.01
7.85
581 574 605 650 655 701

=== EUR / ARS @ Blue Rate = EUR / ARS @ Official Rate

Q@ 2@ 3 4Q 1@ 20 3 4 1@ 20 3 4Q 1@ 2 3 4Q 1@ 2 3 4Q
2012 2013 2014 2015 2016
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Appendix
Argentina (Local Currency) ¥ .

Quarter LTM
Revenue Revenue

+23.2% +25.4%
+1.5%
2 350 8,827
2,339 2,374 7,930 ’

S €
S S
& &
< 1,889 1927 2014 2099 < 703  °0°
1,675 6,574 ’
1,544 6,063
5,602
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2015 2016 2015 2016
Adjusted EBITDA Adjusted EBITDA
+1.1p.p. +2.0 p.p.
a9y | 246% 24.8%
25.1% 5 5 9%
24.3% 24.6% 23.5%
23.5% .89
22.2% () 22.2% ZZM/__/_
21.3%
20.8%
[v)
£ -5.9% = E =
0 = v so58 2188 =
< 620 sg3 = < 1765 1,898 ’ =
459 454 206 479 129q  LA60 160t
] ] I 1 , I I I
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2015 2016 2015 2016

(1)  Figures include a positive adjustment of ARS 74.6 mm on revenue and ARS 42.0 mm on EBITDA which reflects our estimate of the negative impact in 4Q from 3 days of labor strikes (hall closures) in Argentina.

codere



Appendix e

Panama (Local Currency)

Quarter LTM
Revenue Revenue

+3.6% -5.6%

£ £
£ £ 120.6
A o 1185 . 118.0
g 290 29.9 28.3 27.6 . 260 28.1 28.6 a 1148 1115 1976 1075 1084
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2015 2016 2015 2016
Adjusted EBITDA Adjusted EBITDA
+4.6 p.p. +3.2p.p.
16.1% 15.9% 15.6%
_ 13.9% 13.6% 13.7% 13.8%/ _
£ | 1a0%  142% 14.9%  14.8% 1439 R B
g =Y g +16.7% 5
19.1 19.2 18.2
S o6 16.5 15.6 15.3 14.8 16.7
. .4.2 . 2 = - l I I I I
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2015 2016 2015 2016
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Appendix O

Colombia (Local Currency)

Quarter LTM
Revenue Revenue
-8.3% -4.1%
£ €
£ =
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£ 129% 5 £ -21.8% 5
o -51.2% I & =
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-43.6%
21,583
6,154 19,309 19,366 ’ 20,677 19379 20,408
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Appendix @

Uruguay — Carrasco Nobile (Local Currency)

Quarter LTM
Revenue Revenue
-56.8% -43.6%
+50 7% -25.9%
IS 1S
€ 1S
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= = 844.2
> > 762.8
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I I I 0
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10.0
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I I
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-55.1 5
-217.4
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For additional information, please contact:

jcodere Investor Relations

inversor@codere.com

+34 91.354.2819
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