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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 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.

Notice on Rounding. Due to decimal rounding, numbers presented throughout this report may not add up precisely to the totals and subtotals provided, and percentages may
not precisely reflect the absolute figures.
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1. Operating Results
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Operating Results
Total Revenue (ARS @ Blue Rate) *-2)
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Quarter LTM
+2.8% +5.79%
1,616
1529 1,550 1,579 1,605 ,
- 4051 409.4 _ = 1466 1485 1,497 :
3787  376.0 3839 3902 4000 401.1 -
D)
L
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Geographic Mix

LTM to Sep-16

2% 0%

XY

Panama =Uruguay = Colombia

= Argentina = Mexico = Italy =Spain

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

Brazil

LTM to Sep-17

4% 2%/0%
6% ‘ ‘
69%

= Latam = Europe

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.
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Operating Results

Total Adjusted EBITDA (ARS @ Blue Rate) -2
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Quarter LTM
-1.2% Above our guidance -2.2%
/2.2 693 684 68.4 £ 261 264
66.8 65.7 : : 68.1 63.5 «—
L
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2015 2016 2017 2015 2016 2017

Geographic Mix

LTM to Sep-16

N[

= Argentina = Mexico =ltaly =Spain ~ Panama

= Uruguay (HRU) = Colombia

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

LTM to Sep-17

= atam = Europe
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Operating Results
Total Adjusted EBITDA Margin (ARS @ Blue Rate) -2
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Quarter LTM

X
o
2 17.9% 17.9%
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23.0% 23.2% 22 4% 23.0% 29.2% 8% 22.6% 22.6% 22.7% 23.1% 23.1% 22.9% 22.7% 22.7%
X
o=
=
©
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9 11.8% 12.0% : -
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\96%
e Margin - Europe === Margin -Latam —Margin - Europe  ====Margin -Latam
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017

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 €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.




codere

Operating Results

30Q 2016 vs 3Q 2017 — Operational Evolution

EUR/USD 3Q 2016: 1.12
EUR/USD 3Q 2017: 1.18
Applied over all LATAM

currencies
3.2
2.0
c 1.6
IS
o
o
6.5
/ v :
EBITDA 3Q 2016 (1) Eur/USD Proforma FX A Tax ltaly (2) A Tax Argentina Mexico Earthquake Acg 50% HRU  Op. Improvements EBITDA 3Q 2017
& Growth Capex

1) Asreported in Q3 20186, i.e. including only 50% of HRU EBITDA.
2) Total PREU impact amounts €3,5mm but €1,5mm is transferred to awp operators



Operating Result.s . co dere
Total Effective Gaming & Other Tax Rate Y

Quarter LTM

40% 40%

35% 35%
A
30% 30%
25% 25%
20% 20%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q@ 2Q 3Q 4Q 1@ 2Q 3Q
2012 2013 2014 2015 2016 2017 2013 2014 2015 2016 2017

+3.7% l +5.5% l

(0.1%)
0.3% ®
(0.4%) 36.5% ) 02% 0.2%) 36.4%
0.7% 01% 0.1%
07%
35.2% \4 1.6%
34.5%
3Q 2016  Argentina [taly Spain Mexico Other 3Q 2017 3Q 2016  Argentina [taly Spain Mexico Other 3Q 2017

1) Figures reflect consolidated gaming and other taxes divided by consolidated operating revenue.
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Argentina (ARS @ Blue Rate) @D
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Quarter LTM
Revenue Revenue
Decline in revenue due
+1.1% to cash-in tax @ +13.2%
5822 5838
g o 5389 5650
oy 1400 1421 - x | 4546 4762 1884
I I . | I I I
4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2015 2016 2017
Adjusted EBITDA Adjusted EBITDA
-1.2 p.p.
e e 24.5% 24.8% 24.2% e
26.5% 26w 234%  239% N =x
s 24.2% =
9. Z Z
Q Q)
Q 2.0% a
-8.6 p.p. versus -7.5% 25 o ;5
revenue due to gaming +8.5% < 2 <
tax increases © o8 126.5 133.6 137.0 138.7 135.9
371 349 35.1 029 M5 :
278 31.7 299 : ) 31.6 343 I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 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.
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Argentina (Local Currency) @

Quarter LTM

Revenue Revenue
Affected by cash in tax

+0.9 p.p. +23.9%
i 2 +23.7% 9%
versus Inflation @ : 3.7% J 967 +5.7%
0,385
9,357

l 2,895/«
2,545 |2,571

2,339 2,374

1
9,829
8,827
2930 8,380
2,099 7,506 ’
| 2i I I I I I
4Q 1Q 2Q 3Q 4Q 3Q 4Q 2Q

ARS mm

1Q 2Q 3Q 4Q 1Q 2Q 1Q 3Q
2015 2016 2017 2015 2016 2017
Adjusted EBITDA Adjusted EBITDA
23p.p. -1.3p.p. -0.5p.p.
26.5% S 246%  24.8%
24.3% 23.8%

23.5% 23.9% 23.3%

ARS mm

23W o 22.8% —
-9.5 p.p. versus ﬁ +13.3% e @_l
Inflation due to gaming ) 2,422
tax increases @ -_7£2 \gog 2058
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2015 2016 2017 2015 2016 2017

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 2016 from 3 days of labor strikes (hall closures) in Argentina.

2) The gross revenue tax was increased from 12% to 15% effective Januaryl, 2017.
3) 3Q 2017 average inflation versus 3Q 2016 = 22.8%; figures based on reported monthly (sequential) inflation data (source: INDEC).
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Q
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Operating Results
Argentina (Local Currency) ®

Slot Gross Win Slot Gross Win Bridge

ARS mm

ARS

+28.1% + +28.1% v
+12.8% | 2,830 2,830
05
2,508
2,427 2.210 6199

£
[ad
<
1,985
] 1i77 I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 3Q 2016 Change in Yield Change in Installed 3Q 2017
2015 2016 2017 Capacity
Operating KPIs Total Capex

+28.0% +11.6% 79.2
4,425
3,879 3,966

3,456 3,507 56.6
3,138 £
2,900 » E
2 5 3358
0.0% 7 % 38.8
0.0% = 2
24.6 225
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6,819 43.
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2015 2016 2017 2015 2016 2017
mmmm Avq. [nstalled Slots (#) e Gross Win / Slot / Day ®Maintenance Capex = Growth Capex

1) Figures include a positive adjustment of ARS 71.3 mm on slot operating revenue which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.
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Mexico .

Quarter LTM
Revenue

Affected by earthquake
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Mexico (Local Currency)
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Quarter LTM
Revenue Revenue
+5.1% +9.2%
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Mexico (Local Currency)

MXN

Slot & Tables Gross Win Slot Gross Win Bridge
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mmmm Avqg. Installed Slots (#) == Gross Win / Slot / Day = Total Visits = Spend per Visit (1)

1) Figures reflect average slot and table gross win per visit.
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Italy
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Italy O
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Revenue Revenue
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AWP Gross Win ®

Sports Betting (excl. Online) @

{

=
+22.8%
-0.5% 0
e 44.2 +4.5%
431 ) 4,224 414
427 3,981
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>
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B i = [
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2015 2016 2017 2015 2016 2017
* Figures will vary from prior earnings releases which reflected net win (i.e. after revenue share with venues). )
= SB Gross Win Avg. Installed SSTs (#)
AWP Operating KPIs Online
0.9x
15,482 v
14,334
12,901
50.0 50.4 50.9 493 52.2 033 50.7 196
/\ > 10,684 20 60/ >
+20.6% @]
€ 7,930 7402 a |2
v E 6,293 i 0}
2.6 3
9379 9228 9197 9205 9167 9167 9187 9184 14 16 15 1.8 *
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mmm /g Installed AWPs (#) e G105 Win / AWP/ Day = Online Gross Win Active Users Unic (AADD+Slots)

1) Figures for gross win includes revenue from uncollected (and expired) prizes.
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Spain — Sports Betting (excl. Online)
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Amounts Wagered (EUR mm)

98.8
% 83.3 831 88.9 90.7 92.6
70.9 63.8 . 75.1
2q 3Q aq 1Q 2q 3Q aq 1Q 2q 3q
2015 2016 2017

Take @ — Pre-match ACA Football Bets (%)

50%  51% 49%

37% 39%
35%, 31%
25% -

28%

20% 37% 2% 39%
29% 30% 31%  31%

w13
w 15
w17

2015 2016 9M-2017
Take (%) @
17.8% excluding
0% 232% 240%  Champions League

20% 223% 22.3%
20.55 . 21.4% 211%  20.9%

20.1% 19.8%

Jan
Feb

1) Figures reflects gross win divided by amounts wagered.

Amounts wagered continue to grow 23.3% on a year-on-year
basis as we deploy sports betting terminals throughout Spain,
on the back of an 18.1% increase in sports betting venues
(Sep-17 versus Sep-16).

Football currently represents about 50% of total amounts
wagered and about 30% of that amount is pre-match
cumulative (“ACA”) football bets. As a consequence, take
variations in football events have a significant impact on our
results.

Pre-match ACA football bets provide the highest take margin
averaging 34% and 30% in 2015 and 2016, respectively, but
a lower 26% in 9M 2017.

The take margin was adversely affected by player friendly
results in the major European football leagues during the first
half of the year.

This take variation has occurred despite a stable channel,
product and betting mix.

According to competitor reports and market data provided by
regulators, these player friendly results have affected other
sports betting operators in Europe and Spain, in a similar
manner.

In addition, Real Madrid results in 2017 (Champions and la
Liga trophies) have resulted in an additional erosion of win.

Despite this lower margin, we have maintained our differential
in take versus competitors and believe that, in the next
guarters, margins will settle at or close to 20% levels.
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Panama
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Slot Gross Win

Slot Gross Win Bridge
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Colombia

Quarter LTM
Revenue Revenue
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0.9 ) i
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

2015 2016 2017 2015 2016
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Operating Results
Uruguay — Carrasco Nobile

EUR mm

Quarter LTM
Revenue Revenue
+60.0% -9.4%
£
9.0 x 27.9
0 241
20.7 191
5.0 14.2
43 41 4.2 i
- 4.0
l . I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2015 2016 2017 2015 2016 2017
Adjusted EBITDA Adjusted EBITDA
0.1 0.1
o1 I
0.5
T 2.0
£ 1.8 — £ 29
a2 24 Reduction in IS
. : L
2 =0 Gaming Tax @ % 51
3.2 o
-6.4
77
8.9 -8.7
-10.4
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
4Q 1Q 2Q 3Q 4Q 1Q 2Q
2015 2016 2017
2015 2016 2017

1) Effective February 13, 2017.
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Operating Results

Uruguay — HRU

& codere

Quarter LTM
Revenue Revenue
Impacted by appreciation of UYU vs. USD
-2.4% -0.2%
:
13.4 & 53.9
13.1 13.2 = 522 g5 511 51.2 51.6 514
13.0 13.0
12.5 125 v
4Q 1Q 2Q 3Q 14Q 1Q 2Q 3Q 4Q 2Q 3Q 14Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017
Adjusted EBITDA Adjusted EBITDA
37.9% 35.5%
34.2% 33.6% 34.4% 34.0%
30.3% . 292% g5y | =
.47 = E =
Q <Q
3 E 3
— xx —
-7.9% Q\f a Q\f

46
4.2
3.8
3.6
e
H -

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

2Q
2017

3Q

18.5 187 18.5 :
175
16.5
- [ | ]
4Q 1Q 2Q 3Q 4Q 1Q

3Q
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2. Credit Overview




Credit Overview

Consolidated Free Cash Flow (ARS @ Blue Rate) ®

codere

Figures in EUR mm, except where noted otherwise.

EUR mm

2015 2016 2017
4Q 1Q 2Q 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) 215 (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) (11.0)
FCF 473 17.1 442 36.8 11.0 329 1.5 1.4
Quarter LTM
-54.1%
-27.5%
-69.0%
-o 9% £ 146.1 s 1454

o 120.2 124.9

D 1091

"'" 92.2

\ 4
66.8
A\ 4
11 0 1.5 1.4
2Q 3Q 4Q 1Q 2Q 3Q 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.




EUR mm

codere

Credit Overview

Corporate Income Taxes Paid (ARS @ Blue Rate) ®
LTM

Quarter
+2.5% w +. 0,
EL3
-58.9%
65.9 66.1
30.4
541
a79 499
IS 43.7
IS
18.6 S os3p PO
w
v v
12.2 12.5 12.5
10.7
8.7 8.3
4Q Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017
66.1
34 10 0.0) 03
03 (0.2) 125 B8
47.9
IS IS
IS 0.9 IS
o (0.7) a4
] ]
m m
Mexico Spain Others 3Q 2017 3Q 2016  Argentina Mexico Spain Corporate  Others 3Q 2017

3Q 2016 Argentina

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



EUR mm

% Revenue

Credit Overview

Maintenance Capital Expenditures (ARS @ Blue Rate)

codere

Quarter LTM
+11.7%
70.7 69.7 71.6
223 234 o6 63.3
16.9 E 502
16.2 15.7 : IS
13.5 a2
D
i
[? ]
16 { V 6 ;{f; ;J;"
4Q 2Q 4Q 3Q 4Q 2Q 3Q
2015 2016 2017 2015 2016 2017
BACatch Up Capex ®Maint. Capex ECatch Up Capex ®Maint. Capex
32.6%
35-6% 29.6%
283% 294% ) 2739  281%
25.8% )
" T
20.7% v T il
% a3%  250%  251% 24.7% 24.4%
o 23.5%
R g 51% 5.5% 5.0% R
4.9% . .
o % 4.4% 45%  46% @
> R 4.2% 4.3% 4.4% . 4.2% 3.9% 4.0% >
3.7% 35% 3.4% 3.9% 4.0% 3.6%
4Q 1Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017

= e e % Cons. Revenue (excl. Catch Up)
= e e % Cons. Adj. EBITDA (excl. Catch Up)

(1) Maintenance Capex excludes the renewal of Licenses in Argentina (2012-2013) and Panama (€9,0m) in 2017.

% Cons. Revenue
% Cons. Adj. EBITDA

1) Maintenance Capex excludes the renewal of Licenses in Panama (€7,1m).

% Cons. Revenue
% Cons. Adj. EBITDA

= e e 9% Cons. Revenue (excl. Catch Up)
= e e 9% Cons. Adj. EBITDA (excl. Catch Up)
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Change in Net Working Capital

Balance Sheet Cash Flow Statement
Assets Liabilities Non-Cash
Other Short T s Deferred
NWC Accounts Taxes Prepaid Accounts Taxes Term NWC + ANWC :  Other Gaming FXlImpact FXImpact Other Adj. CFO
3112/16  Receivable Receivable Expenses Inventory Payable  Payable Liabilties 30/09/17 | 3Q 2017 Expenses Taxes(3) (P&L)() (BS) (2) (4) Impact (5)
@3 B9 - vo
i 3 (35 29 ‘ (12.4)
1
1
IS 1
IS I
0% 1
- 1
w |
19 ! 6
(82.5) os 35 12 (79.2) | Taxes Payable, net ©®
104 1
©.5) ©9 |
1
: 7.3
1
1
1
[ a3 | |
+3.3 : c
L2 -
| ! 3
S B
(59.8) (20.8) 26
0.9 (671)
Taxes Taxes Deferred Other Taxes
Payable, net  Receivable Gaming Taxes Payable, net
Taxes Payable
As at As at
Dec-16 3Q 2017 Sep-17

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 (i.e. conversion of local accounts to EUR).

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

5) Figure reflects total cash impact on cash flow from operation.

6) Figure reflects taxes payable net of taxes receivable.
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Credit Profile @

codere

Figures in EUR mm, except where noted otherwise.

Total Debt @

Leverage Ratio

(Net Debt ® / LTM Adjusted EBITDA)

Uruguay (CN) 324

880.1 879.3 Uruguay (HRU) 16.2
Sub-Total 48.6
Mexico 41.3 2.7x 2.8x
Colombia 2.0
Spain 2.0
Italy 0.4
Total 94.3

Dec-16 Sep-17 Dec-16 Sep-17

W Capital Leases = OpCo Debt m HY Notes W SSRCF
Total Liquidity Interest Expense ¥
-1.5
Cash
62.5 61.0

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.

Dec-16
W Capital Leases

Sep-17
M HY Notes + SSRCF

7 OpCo Debt

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.
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3. Company Outlook




Company Outlook COdere
3Q 2017 Total Adjusted EBITDA — Revisited

3Q 2017 Total Adjusted EBITDA Real FX Impact
-1.2%
11
85 76)
70.1
69.3 0 06 22) 68.4 IS
c €
€ a2
o T ) Panama (0.2)
o) L
. Impacted by
tax increases
in Italy and 0.0 0.0
Argentina .
3Q2016 Inflati FX(1 3Q2016 FX Growth 3Q 2017 ‘w’
i | e— A0 | — (0.3)
Inflation Adjusted) Real Argentina Mexico Italy Spain Other
3Q 2017 Inflation (Y-0-Y) @ Real Growth
Uruguay 2.8 @
22.8% —>
Affected by Corporate 2.0 .
tax Brazil 0.3
increases _|Bree! '
»| Colombia (0.2)
0.5
> e Panama (0.5)
o IS
N o 0.5
® o .
6.5% .
2.1
13% 1.8% 1.9% 1.4% (2.2) 29
i (2.9)
[ Il B ==
Argentina Mexico Italy Spain USA Eurozone Argentina Mexico Italy Spain

1) Figure reflects theoretical FX impact based on inflation differentials (i.e. pursuant to purchasing power parity theory).
2) Figures based on publicly available government data.




Company Outlook COdere
4Q 2017 Total Adjusted EBITDA Guidance

Avg. Exchange Rates

Estimated Chg. versus
EUR/ARS | 2084 |  24.8% 1.9%
EURMXN| 2238 | 45% 6.7%
EURMUSD | 117 | 85% -0.8%
[ +6.7% to +11.1%
__3to .
|
7.8 (7 69.1
68.4
04
-
E
0%
-
m
4Q 2016 Inflation FX(1) 4Q 2016 FX Growth 4Q 2017
Actual : (Inflation Estimated
Inflation @ Adjusted) Real

1) Figure reflects theoretical FX impact based on inflation differentials (i.e. pursuant to purchasing power parity theory).
2) Figures based on consensus estimates for 4Q 2017 average inflation (source: Bloomberg) as at November 2, 2017.
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4. Appendix
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Exchange Rate Evolution (End of Period)
EUR/ARS EUR / MXN
+18.9% -0.8%
20.46 21.66 21.78

1676 1664 /-2

16.77 16/

19.00 21.48

Mﬁ//’f

14.20
@Blue Rate
@Offical Rate
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017
EUR / USD EUR/ COP
+5.4% +8.0%
3,429 3,441 3,467 3,472
3,238 3,214
. 1 1.12 .
1.09
1.05 1.07
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2015 2016 2017 2015 2016 2017
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Exchange Rate Evolution (Period Average)

EUR/ARS EUR / MXN

+22.4% +0.2%
+2.4%
+17.5%

21.64

20.45 21.42
17.4
16.29 16.04 16.07 16.71 16.70 16.72 /

11.27

= CBlue Rate

= aOffical Rate

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2015 2016 2017 2015 2016 2017
EUR/ USD EUR/ COP
+6.6%

+5.4% +8.4%

+7.3%
- 3.581 3,500

3,N 3284 3259 3,230
118 3,111
113
oo 110 2 108 107 y
T

4Q 1Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2015 2016 2017 2015 2016 2017
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Argentine Peso Devaluation (through September 30, 2017)

EUR/ARS (@Official Rate)

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.

34.7% Argentine
Peso Devaluation Year End Year End
(17/12/2015) (A (31/12/2016)

1 (ﬁ
07 7% e | H91% e +222%
22.0 :

|
20.0 :

|
18.0 X

|

|
14.0
12.0
10.0 |

|
8.0 : (ﬁ

1 7% >
6.0 :
4.0 !

|
2.0 :

|
0.0 1

SIS I IS IS IS SO SOOI IS IO R RO IS OSSO SIS SO NS S SIS SN AR AR ARIONIIICN Q<\q,6<\ Q
R IR L L L LR L MG A K o

Vb
Y 0'79/ 650 0“0 0@0 0”30 Q“\q/ e
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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)

EUR mm

10.1410.54

9.01 48
7.85

5.84 574 6.05 6-50 6.55 7.01

e ARS@Blue Rate e ARS@Official Rate

1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q 1@ 2Q 3Q 4Q 1@ 2Q 3Q 4Q 1@ 2Q 3Q 4Q 1@ 2@ 3Q
2012 2013 2014 2015 2016 2017
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Appendix
Panama (Local Currency)

& codere

(%) uibiep

Quarter LTM
Revenue Revenue
-2.5% -0.4%
€
£
@) 14.8
281 28.6 m.5 ) )
27.6 557 26.0 - 257 27.4 % 107.6 1i5 108.4 108.0 1i8 107.1
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 3Q 2Q
2015 2016 2017 2015 2016 2017
Adjusted EBITDA Adjusted EBITDA
+0.9 p.p.
16.8% 17.1% 17.0% 16.5%
15.6%
§ 13.6% 13.7% 13_8%/
< o +6.0%
2 g
+25.0%
56 15.6 15.3 14.8 16.7 18.2
5.1 .
4.1 3.8 3.7 I I 4.0 36 45 I I
4Q 1Q 2Q 3Q 4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2015 2016 2017 2015 2016

N A
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Colombia (Local Currency)

Quarter LTM

Revenue Revenue

+0.1% -4.0%
0,
o

22,30% 22387 91024 20443 20436 1971 21037 86,707 85250 86893 85023 83161 84289 giel9 81631

I I I I 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

+9.0 p.p.
24.3%
' 23.8%

19.0%

v
10.0

-14.8% "

COP mm

(%) uibiep
(%) uibiep

COP mm

-40.6%
£

20,677 19.379 20,408 18.943
' 6.172 15,627
Q

5413 4689

1
3,998 11,946
3187 , 11,255
] I I s = I I I I I I B
2Q 3Q 4Q 2Q 4Q 1Q 2Q 3Q 2Q

4Q 1Q 1Q 3Q 4 1Q 3Q
2015 2016 4 2017 2015 2016 2017
|FmHmpbmemmmnMVWMMemx|
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Appendix @ COdere
Uruguay — Carrasco Nobile (Local Currency)

Quarter LTM
Revenue Revenue
>
292.7 > 844.2
> 762.8
687.4 5453
543.9
476.0  ONS5 4919
e 149.7 1963 151.7 1302 135.7
I B I I 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
6.3 43
— o o o o o [ | —_—
_2.4 . I
-19.5
929 -77.6
£
IS
o)
54.4
% 177.8
78.5 -216.5
2499
e 2972 2917
113.4
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q -343.7
2015 2016 2017 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2015 2016 2017
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Uruguay — HRU (Local Currency)

& codere

Quarter LTM
Revenue Revenue
+1.5% -6.9%
' £
457 1,747
432 40 408 400 402 401 a4 > e:s MO V7371705 1649 610 1617
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
34.4%
= =
Q Q
g E a
-4.8% - g -
s = S
:
562
173
148 152
124 110 99 119 18
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2015 2016 2017 2015 2016
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For additional information, please contact:

COdere Investor Relations

inversor@codere.com

+34 91 354 2819



