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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 ma
not precisely reflect the absolute figures.
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Highlights of the quarter

1. Forensic investigation has concluded. Its findings are aligned with our October 7t
Relevant Fact:
« Total impact on H1 2019 reported Adjusted EBITDA of EUR 16.5 mm.®
« Event isolated to geographies and periods specified by the company (Mexico,
Panama and Colombiain 2019).

2. Company reassessing business trends in Mexico, but still supportive of business unit as
leading growth opportunity in the coming years, given our market position and the
opportunity to consolidate the industry.

3. Reassessed performance of the Group outside Argentina continues to be strong in 2016-
20109.

4. Spain leading 2019 EBITDA growth among our business units, thanks to portfolio
optimization and implementation of several improvement initiatives.

5. Online evolving in line with expectations, delivering revenue and adjusted EBITDA growth
with prudent levels of marketing investments.

6. Codere is generating more positive cash before operational (tax and capex deferrals) and
financial deleveraging, even after growth capex, than last year.

1) Herein, reported figures for Q1 and Q2 2019 (both quarter and LTM) will vary from prior presentations, as they have been amended to correct the inconsistencies described on slide 5 for Mexico, Colombia and Panama.
Cash flow figures have also been adjusted accordingly.



November 2019

. . . codere
Accounting Inconsistencies

Net impact on Income Statement Key findings from Forensic Investigation

+ Forensic investigation confirms the accounting issue
affects primarily Mexico and Colombia and amounts
to an impact of EUR16.5 mm in the H1 2019

Income Statement reported Adjusted EBITDA.

Figures in € mm « Operating revenue overstated by a total of

Mexico (4.1) (10.7) (14.8) EUR10.4 mm wusing primarily jackpot
Revenue overstatement (3.0 (6.2) 9.2) provisions in Mexico, and uncollected EoP
Cost understatement (1.1) (4.5) (5.5) revenue estimates in Colombia.

Colombia 0.7) (0.6) (1.3) . Co§t understated by a_total EUR6.1 mm
Revenue overstatement (0.6) (0.6) (12) mainly as a r_esult of inadequate monthly
Cost understatement (0.2) - 0.2 accrual of certain costs.

Panama 02 (03 04 « The investigation, including further analysis
Revenue overstatement - - - performed by the company, has concluded that no
Cost understatement 02 (03 (04) other periods or geographies were affected.

Total (50) (11.6) (16.5)

* Finally, neither the company nor the independent
third party investigation have found any evidence of
inappropriate usage or loss of cash.

Actions by the company

« Enhancement of internal controls, at both the local and corporate levels, and increased automation of operational and
accounting systems, business and financial information systems, controls and alerts.

» Strengthening of the organization, reinforcement of critical positions in the affected countries vis-a-vis application of
disciplinary measures, and revisiting reporting lines and procedures.

* |In addition to auditing the 2019 financial accounts, the auditors are performing a limited review procedure (ISRE 2410) o
the Q3 financial statements.
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Operating Results
codere
Total Revenue(12)

Quarter LTM
(8.6%)
(3.6%)
(0.9%)
(1.3%)
1550 038 1617 1583 1,538
4227 v = 1476 1447 1419 1406
383.3 376.0 c : '
356.3 360.8 354.1 347.9 343.4 o I
)
LLl
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 = 2017 2018 2019
Geographic Mix
3Q 2018 3Q 2019 | LTMto Sep-2018 | | LTMto Sep - 2019
2%
a2 506 [ 2 a0 1%
3p.p.
decrease 7p.p.
decrease
Italy = Argentina = Mexico = Spain = Panama * Uruguay Online Colombia

1) Figures reflect Company consolidated revenue plus, for periods prior to consolidation of HRU, 100% of HRU revenue. Does not consider inflation accounting adjustments in Argentina.
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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Adjusted EBITDA®2

EUR mm

Quarter LTM®)
(11.5%) (4.7%)
73.6 oz 1S 283
: 67.9 - 70.8 = 270 274 273 275 277 278 272 264
63.0 62.6
58.7 o I
D
L
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 2017 2018 2019
Geographic Mix®
30Q 2018 30Q 2019 LTM to Sep - 2018 ‘ ‘ LTM to Sep - 2019
1% 2% 5% 1% 0% 1% 3% 2%
% 3% 5%
\ 9% \\\
10 p.p.
decrease
1p.p.
decrease

" Mexico = Argentina = Spain = Italy = Uruguay = Panama B Online = Colombia
Figures reflect Company consolidated Adj. EBITDA plus, for periods prior to consolidation of HRU, 100% of HRU Adj. EBITDA. Does not consider inflation accounting adjustments in Argentina. Figures calculated Pre-IFRS-16.
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) LTM figures previous to 2018 are not affected by online business.
Figures reflect contribution to Adjusted EBITDA before corporate overhead and excluding Brazil due to negative Adjusted EBITDA in 2018.
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Total Revenue and total Adjusted EBITDA in USD®.2.3)

Quarter LTM
Revenue Revenue
5 0
(2.3%)

= - € 1,853 1892 1890 g3
S 498 471 448 q_l £ | Lmd - LT e s
a) a ,
T 414 412 402 391 382 )
| I I |

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2017 2018 2019 2016 = 2017 2018 2019

Adjusted EBITDA Adjusted EBITDA
(15.4%) (9.7%)
90.4 328 330 334

86.7 834 823 299 310 % 22 310 g
= 715 66.0 69.6 £
o) ) )]
| I |
) D

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019 2016 | 2017 2018
1) Figures reflect Company consolidated Adjusted EBITDA plus, for periods prior to consolidation of HRU, 100% of HRU Adjusted EBITDA. Does not consider inflation accounting adjustments in Argentina.
2) Figures include a positive adjustment of USD2.7 mm which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.

3) Figures calculated Pre-IFRS16.



Operating Results
: : ere
H1 2016 vs 3Q 2019 YTD — Where we were (prior to last Corp refi), where we are®2 cod

266.1 264
(30.5) 235.6
89.3 87.2 83.8 '
S (89.3) (55.8)
£
0 d
o
EBITDA | 1
EBITDA
H1 2016 LTM FX Inflation H1 2016 Argentina  Proforma incl. Tax Increases Operational 3Q 2019 LTM
Adj. EBITDA Proforma Market =~ Arg. Market Imp.and  Adj. EBITDA

Macro Contraction"” Growth

Geographic Mix®

H1 2016 LTM LTM to Sep - 2019

* Adjusted EBITDA levels close to 2016 prior to the company Refinancing.

50}3% 2% « EBITDA levels clearly above 2016, thanks to reduced non-recurring expenses s 0 2%

* Exposure to Argentina significantly reduced (40% -> 27%).

+ Demonstrated resiliency versus a very challenging context on the macro and
regulatory fronts.

» Operations in Carrasco and Brazil turned around or discontinued.

* Online venture growing at strong pace and already contributing positive Adjusted
EBITDA.

» Attributable EBITDA significantly increased (acquisition of HRU and Caliente
minorities) after refi was completed.

= Mexico = Argentina = Spain = Italy = Uruguay = Panama B Online = Colombia

1) Figures reflect Company consolidated Adj. EBITDA plus, for periods prior to consolidation of HRU, 100% of HRU Adj. EBITDA. Does not consider inflation accounting adjustments in Argentina. Figures calculated Pre-IFRS16.
2) Consolidated figures for Argentina in 2015 have been translated to Euros @ Blue Rate; (including HRU @ 100%) 2018 and 2019 figures @ Official Rate.
3) Figures reflect contribution to Adjusted EBITDA before corporate overhead and excluding Brazil due to negative Adjusted EBITDA in 2016.

4) Market in the Province of Buenos Aires has not met inflation increases in 2017-2019.
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An increasingly diversified portfolio with reduced exposure to Argentina®.2.3.4)

LTM Revenue Argentina as % of total Revenue

LTM Revenue outside Argentina

<

g 1,081 1,083 1,082

= 1 o5 1,064 1068 o7 1069 e

Cle)_) )

<

3 1,012 1,01

[2])

s | 987

o

[}

3 94

g

[}

&
4Q 4Q 4Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 4Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
LTM Adjusted EBITDA — Argentina® as % of total LTM Adjusted EBITDA outside Argentina

194 195 o

43.7% 43.6%

30.

26.2% 25,59

4Q 1 4Q 4Q 4Q  4Q
2013 2014 2015 2016 2017

1) Figures reflect Company consolidated Adjusted EBITDA plus, for periods prior to consolidation of HRU, 100% of HRU Adjusted EBITDA. Does not consider inflation accounting adjustments in Argentina.
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) Consolidated figures for Argentina in 2015 have been translated to Euros @ Blue Rate; 2016, 2017, 2018 and 2019 figures @ Official Rate.

4) LTM figures calculated Pre-IFRS16.

5) Figures reflect contribution to Adjusted EBITDA before corporate overhead and excluding negative contributing business units (Brazil prior to 2018).

42.3%

1Q

2Q
2018

3Q

4Q

28.7%

1Q

26.9% 26.6%

2Q0  3Q

2019

(Adj. EBITDA outside Argentina)

187

2Q0  3Q
2018

4Q  1Q 2Q

2019

3Q

4Q 4Q 4Q 4Q  4Q
2013 2014 2015 2016 2017

1Q
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Mexicol.2)
3Q-19 Inflation Rate: 3.3%.
Quarter LTM 3Q-19 MXN Appreciation vs EUR: 2.1%
Revenue Revenue
Affected by earthquake (2.6%)
(6.5%)
(1.7%)
c (2.7%) c
IS e
nD: % 339.9 3349
329.8 : : 3278 3223 , 321.3  319.3
| o - -~ o 50 78.0 75.9 . I I |
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 = 2017 2018 2019
Adjusted EBITDA Adjusted EBITDA
(4.5p.p.) +2.4p.p.
39.3%
30.6% : 31.8% v 31.5% 324%  322% 3359
28.5% 28.3% 27.8% /Wl% 26.8% 27.3% 27.7% 28.1% 28.8% —
=< | 9
c (20.2%)) S E
14 (23] < & 104.0
> 999 . 1030  g79
0 s S 3 | es 929 929 920 929
24.8 25.6 y
24.2 216 22.3 21.3 19.8 I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 = 2017 2018 2019

1) 2018 figures will vary from prior presentations given that now we only include Retail Business.

2) Figures calculated Pre-IFRS16.

(9%) ubrepy

NN
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Mexico (Local Currency)® COd

Quarter Slot & Tables Gross Win

Revenue mSlots ' Tables m Sports Betting

(8.7%)
(2.6%) 1,637 1615 1686 1,614 1,629
658

1,547 1,506

= 753 .
1893 761 1849 1793 1805 1752 4 e £ % % % %
I : ' <
=
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2017 2018 2019
Adjusted EBITDA # Gaming Halls: Codere vs. Market

45p.p.)

30.6% 31.8%

285% o, 27.8% 27.3%  26.1% ;ﬁ
=z £
(34.7%) (6.6%) S ¢
708 5 ¢
—_ ()
558 s 38
538 499 515 548 ~ O
457 427 )
©
T
o
£
I I I E
o]
O
& 4Q 1Q 2Q 3Q 4Q 1Q
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q = 2017 2018
2017 2018 2019

1) 2018 figures will vary from prior presentations given that now we only include Retail Business.
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Mexico Long Term Market Evolution

E Elections E E Elections E E Elections E
Loicimemimememnd Limimimemem-m- MoONterrey Loicimemimememnid
P _! sz PR _!
: i Partial smoking ban i 2 i
i P 98,2451 10179
i ; 88,300 88,300 : 87,938 ! 90,035 ;
: i L1 i 82,723 i :
: : — 76,548 78,284 g ; .
- el o
g T
: ; i oo [ i :
S i ; o i : ;
- | | | abs | a3 . 350 | 380
E o a0 326 326 | 323 1 317 .o, 290 310 332 :
i 131 | 178 - o i
67 9 A : 5
iA—an 00 - BN o0 [ oc I o0 MM 2o I 52| [ oo N oo M oo NN o5 B o6 |
2004 2005 2006 | 2007” 2008 2009 2010 2011 | 2012 2013 2014 2015 2016 2017 | 2018 | 2019
H 1 H ] ' ] B ]
: i : . i . ' . Se
; i mmmm Halls - Codere (EoP)  ====Halls - Market Licenses - Market === (#) Slots - Market i P
i i P [ i :
L IR .
: Partial smoking ban | Monterrey ; |
! - N : |
5 i P7,3910 7,254 | 7,208
| . IEPS 20% IEPS 30% | . 6485 o3 6247 6807 i i 6,869
i ! 5076 4~ ; ! ; i —
: ; B.814 3635 (3,663 S i g
: i 2,189 o : i
£ 1,348 i Lo . ! i
H i H | ! I i !
i : Lo 1 999 | 979
i ! o ! : 91.5 885 928 | i
i : 69.0 8311 746 —
5 : : 605 |636 ! ) : 5
| . 579 E | | |
: 5 v v E i ?
i P agwCiE i ! i i
2004 2005 : 2006 2007 2008 2009 2010 2011 : 20127 2013 2014 2015 2016 2017 ‘ 2018 ! 2019

LT™M
= Revenue MXN mm e Adjusted EBITDA EUR mm

1) In 2007, Codere acquired 49% of ICELA (AMH) from CIE.
2) In 2012, Codere acquired an additional 36% of ICELA (AMH) from CIE.
3) 96 permits held by one licensee were cancelled in 2013. After a Court process they were reinstated in 2019.
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Mexico Long Term Market Evolution 2018 and 2019 COd

381 380
374
359
348

% 341
S 334
&

91 91 91 95 95 95 96

1Q 2018 2Q 2018 3Q 2018 4Q 2018 1Q 2019 2Q 2019 3Q 2019
B Halls - Codere (EoP) e Halls - Market

Recent Events

» President Andres Manuel Lopez Obrador has recently expressed his position against the granting of new casino licenses
during his 6 year term as president in Mexico (until 2024).

» Julio Scherer, the President’s Office legal counsel, confirmed it during a meeting with casino industry leaders in September.

» While the decision may affect new licenses, it does not prevent us from using already existing ones (35 + unused licenses)
or continue acquiring halls from small and medium sized operators.
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Operating Results
Argentina®.2:3)

Scodere

3Q-19 Inflation Rate: 54.3%.

Quarter LTM 3Q-19 ARS Devaluation vs EUR: 50.4%
Revenue : Revenue
Cash-in Tax® and now
(12.6%) Cash-out Tax® contribute (30.4%)
C] to revenue reduction (3.5%)
(0.8%)
582.4
552.9
) E | 5389 s150
S ) % . 407.7
122.7 v :
365.8
109.9 s v v w 335.8 3042
I I 82.9 80.7 80.0 80.6 I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 2017 2018 2019
Adjusted EBITDA Adjusted EBITDA
1
(0.3 p.p.) 0.9p.p.)
24.8% 24.8%
23.6%  23.8% 23.7% 23.0% 23.2% 235% 236% 236% 5590 o
. . . 8% 0
— 208% 2L6% ~——— ’ o2
S € 33.0% S
(13.7%) s E L (4.0%) <
0,
s - +13.9% 3 % S
24.4 229 - b 133.6 134.2 128.3 121.1 oo
I I I i I I I I I I I i 1
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q /
2017 2018 2019 2016 2017 2018 2019

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) Does not consider inflation accounting adjustments in Argentina.
3) Figures calculated Pre-IFRS16.

4) The cash-in tax (in effect since mid-March 2017) is a tax on our players and reduces our gross win (i.e. reported revenue). The cash-out tax increases the perceived loss of the player in the gaming experience.
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Argentina (Local Currency)® .COd

Quarter Operating KPIs
Affected by Cash-in and Cash-
Revenue out Taxes(® mmmm Avg. Installed Slots +30.0% +11.8%
(21.7 p.p.) #)
versus Inflation® +32.6% e Gross Win / Slot / 6,695
+13 1% Day 5,988
—y—4 468 5149 9326 y
3 950 4671 4761 ()
3, 369 3512 3583 4476 —_— 3
3,052 3,507 0.0% B
] I I 6,952 6i2 6952 6884 G861 6859 6859 6861 6,861
2 10 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 = 2017 2018 2019

Adjusted EBITDA

(0.3p.p.) Slots Gross Win % Growth vs inflation

24.8% 9 .69
23.6%  238% 5500 0 23.7% bo.8%  21.6% 24.5% 57.8% e gy, 58.6%
<
QD
(23.4 p.p.) versus +30.9% +27.5% 3
inflationand gaming [ 0 SRS 38.5%
tax increases®?3) 1,090 3 s
= 2 281% 27.6%
O]

.70 ) .
16.9% 17.8%
I I 22.2% 213% 205% 19.5%
Q10 2Q 3Q 4Q 1@ 20 3Q Oct

3Q

2017 2018 2019

2017 2018 2019 e\ % Gross Win YoY == | TM Inflation
1) Does not consider inflation accounting adjustments in Argentina. Figures calculated Pre-IFRS16.

2) The gross revenue tax was increased from 12% to 15% effective January 15, 2017. The cash-in tax (in effect since mid-March 2017) is a tax on our players and reduces our gross win (i.e. reported revenue). The cash-

out tax, applied since mid-February increases the perceived loss of the client in their gaming experience.
3) 3Q 2019 average inflation versus 3Q 2018 = 54.3%; figures based on reported monthly (sequential) inflation data (source: INDEC).
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Argentina FX® and inflation evolution
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80.2

65.5
58.

64.7
g 48.6 50.2 494

46.

47.8

Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct
2018 2019

=B CS Rate e Official FX

=== B|ue Rate

58.8%

55.5% 55.1% 55.3%

27.7% 26.7%

Jan Mar  May Jul Sep Nov Jan Mar  May Jul Sep

e |Nf|ation === Estimated Growth Gaming (Market) e Codere Growth

1) Since election day, blue rates have softened from 74 to 65 ARS/USD and BCS has done the same from 82 to 77 ARS/USD.

Actions by Government

May-June 2018: First agreement with the IMF (USD50bn) is
announced and locked-in. Change in Central Bank Authorities
(Federico Sturzenegger replaced by Luis Caputo).

September 2018: Amendment of the agreement with the IMF
(USD57bn). Change in Central Bank Authorities (Luis Caputo
replaced by Guido Sandleris).

October 2018: Central Bank shifted monetary policy regime from
inflation targeting towards monetary base targeting and
implemented foreign exchange intervention and non-intervention
zones.

April 2019: Central Bank “de facto” eliminates the non-intervention
zones.

September 2019: After President Macri’'s severe defeat in the
primary election Argentine asset prices dropped sharply and
pressure on exchange rates soars. Sovereign Debt restructuring
begins and capital controls are introduced:
* Limits on the repatriation of export dollars (15 days for
commodities)
* Purchasing dollars for hoarding purposes is prohibited (for
companies)
» Central Bank authorization is required (and in fact withheld) to
pay dividends or services to related companies abroad
* Central Bank authorization is required (and in fact withheld)
for non-residents to access the foreign exchange market
* USD10.000 monthly limit for individuals to purchase USD

October 2019: After Presidential election, Central Bank tightens
currency controls. Monthly limit for individuals to purchase USD is
reduced to 200. Reference interest rate is reduced by 5bp.
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Argentina Macro events in

Argentina

Argentina: Cash sent® to HQ Evolution r—————————— = -——————— 1

GRT increase

6% to 8% GRT increase 8% to 12%

|

| | |
. | | |
i | smoking Ban | |
i | | | Tax increases | |
i 100,4 || Repaymentof | | i | |
! | ! local debt for | ! i ! |
1590 i | E license payments | i ;l i |
143.1 {1338 || 1336 | 1342 1| : |
085 110.0 109.6 ; ; I : : ; I
o N 719 67.3 | | ! 65t0 70 I

& | | ¥/ Average ! | |
® ; ; 2012-2013- | : |
= ! L ¥ 2014 Cash ; I ; |
- | — ----{ sentto HQ: | | i |
- 46,3 v EUR 58.5 mm ; | ; |

G 28 T i | i
e 1 I i i |
A0 | ' : ' |
38.1 52.7 42.1 75.6 78.7 % 18.9 415 W 79.1 I 52.3 :

2007 2008 2009 2010 2011 2012 L 2013 2014 2015 I 2016 2017 | 2018

EE Cash senttoHQ — “#**Renewals of licenses  =Adjusted EBITDA

49.2% 48.0% 49.8% 55.0% 56.1% 46.7% 36.1% 33.8% 39.4% 49.5% 49.1% 34.0% 26.0%

*  More than 95% of cash to be repatriated in 2019 already in Madrid.

* Argentina has always contributed cash flows to headquarters, no matter the circumstances.

« Codere has a long term presence in Argentina and has successfully operated under different political parties and
economic situations, including capital controls.

4

+ Today, Codere has the lowest exposure to Argentina ever (27% of LTM to September Adjusted EBITDA).

1) 2012-2013 Cash sent to HQ proforma to include the payments to banks associated to the financing obtained for the renewal of Licenses.
* Figures from 2007 until 2015 reflect Company consolidated adjusted EBITDA plus 50% of HRU (unconsolidated joint venture accounted for under equity method) adjusted EBITDA. From 2015, 100% of HRU Adjusted EBIT/



Operating Results

©codere

Spain®2)
Quarter LTM
Online and Retail Revenue Revenue
Business Only Retail Business Only Retail Business
(0.3% _J
e Soccer World Cup —p (2.4%) £ (0.6%)
S (3.2%) €
z <
52.7 . 190.9 191.0 190.4 191.6 190.5
w 449 46.3 47.1 48.3 48.6 475 460 O 700 1il 1i3 I I 186.7
4Q 1Q 20 30 4Q 1Q 20 30 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 2017 2018 2019
. . Adjusted EBITDA Adjusted EBITDA
Online and Retail _ _
<Busmes§ p Only Retail Business . +27pp +0.9 p.p.
M 19.4%
17.3% 1560 167% 17.0% 17.6% 18.5% o 0
134% 140% 77
Soccer World Cup —p
19.7%  20.1%  21.0% .
161% 171%  167%  172%  16.9% - +47.4% +15.69 J
£ S E
€ 5 E a3 384 0
] g .
%: +19.3% 2 % 205 0.8 32.0 317
Y = 051 265
9.6 9.5 9.7 :
85 . 77 8.1 8.2 : I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 2Q
2017 2018 2019 2016 = 2017 2018 2019

1) 2018 figures will vary from prior presentations given that now we only include Retail Business.

2) Figures calculated Pre-IFRS16.

(%) uibrepy

AL
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Operating Results
Spain ©codere

Quarter - AWP Operating KPIs LTM — Amounts wagered retail Sports Betting

(0.9p.p.) (0.4 p.p.)

(4.1%) (6.6%) Soccer World Cup —»
20.2% 19.4%
——

19.2% 19.0% 19.1% 18.8% 19.0% 18.9% 1g50

52.1 52.1 50.8 48.6 49.7 50.5 49.9 N ——
466 | 3 +11.0%
= ¢ +1.4%
0 T
+1.7% (0.7%) s £ X
T % 4663 4871 5027 510.3 5175 5
10034 10221 10234 10285 10208 | T [ 3863 4141 4434 : ~
9581 9721 8304
] I I I I I I I I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 = 2017 2018 2019
= Avg. Installed AWPS (#) == Gross Win / AWP/ Day = | TM Amounts Wagered Retail =09 LTM Take Retail SB
Quarter - Sports Betting (excl. Online)
0,
+11.6% (1.3%)
Soccer World Cup —p- 6771 1033 7,205 7,111
6056 0370
5,577 "
e 4,827 %)
£ (5:3%) B.7%) &
3,772 _
x X
) 4
m

24.1 207 B 2% 24.3
218 229 23.4
18.0 I
s 1B
4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q /
2016 = 2017 2018 2019 /
mmmm SB Gross Win = Avg. Installed SSTs (#/4
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Spain

©codere

Quarter — Revenue / Point of Sale

YTD - Adjusted EBITDA Bridge

Revenues/PoS

5,257 5,244

5,218

EUR

4Q 1Q 2Q 3Q
2019

1Q 2Q 3Q
2018

Quarter — Adj EBITDA/ PoS

EUR mm

15
3.8

3Q 2019 YTD Adj.

Mg EBITDA
EBITDA

3Q 2018 YTD Ad,. Revenues

EBITDA

Quarter — % Maintenance Capex

Adj. EBITDA/ PoS

1,082
1,035 1,046
876 891
x 893 842
>
L
1Q 2Q 3Q 4Q 1Q 2Q 3Q
2019

2018

% Maintenance CAPEX

80.3%
73.0%

73.4%

0.3%
6.4%

12.5% 12.2%

10.4%
6.7%

1Q 2Q 3Q 4Q 1Q 2Q 3Q

2018 2019
Maintenance CAPEX /Adj. Ebitda Maintenance CAPEX /Revenue
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Operating Results
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Italy®
Quarter LTM
Revenue Revenue
+4.1% +0.8%
(2.9%)
95.7 90.3 g
854 814 194 ' 865 851 g6 o | 315 3358 3426 3422 3419 3365 3376 3413 3445
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 = 2017 2018 2019
Adjusted EBITDA Adjusted EBITDA
0.2p.p.)
8.1% :
4% 7.3% 6. 6.6% 8.2% 8.2%
o 55% 4oy ’ ’ NRALL Y Y
0, 0, . 0
PREU S £ .
0,
Increase 2 % (2.1%) (4.1%)
~
26.4 27.6 _
6.1 6.2 - 236 227 o204 240 261 245 L35
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2017 2018 T T 2019 2016 = 2017 2018 2019

1) Figures calculated Pre-IFRS16.

2018 PREU Increase

2019 PREU Increase

(9%) ubrepy

NN



EUR

AWPs + VLTs (#) - EoP

Operating Results
taly ()codere

Operating KPIs — AWP Operating KPIs — VLT
91.9
o - 8L.7 2018 2027 2137 g9 200.0
o4 97 774 76.1 N 1944 1950 : 190.6 :

(0.6%)
+3.8% +2.8% (0.1%)

(# sdMmv
EUR
# SLIA

8,781 8,761

1483 1491 1477 1465 1504 1478 1507 1,506
7,875
7,704 7,655
4Q 1Q 2Q

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2017 2018 2019
B Avg. Installed AWPSs (#) e Gross Win / AWP/ Day Emmm Avg. Installed VLTS (#) === Gross Win/ VLT / Day
Network Connected Units (AWPs + VLTs) Tax changes in ltaly
(3.2%) + Based on the preliminary budget for 2020 sent to Brussels by the
Q Italian Government, the PREU calendar that was approved on
+3.4% January 28, 2019, could be modified as follows:
22,967
Effective date AWPs VLTs Effective date AWPs VLTs
January 1, 2019 20.60% 7.50% . - .
18,563 January 29, 2019 | 21.25% 7.50% . - .
May 1, 2019 21.60% 7.90% - - -
16,859 v v January 1,2020 | 21.68% 7.93% - January 1,2020 | 23.00% 9.00%
15,292 15,256 v January 1, 2021 21.75% 8.00% January 1, 2021 23.07% 9.07%
14,231 14,315 14,806 January 1, 2023 21.60% 7.85% January 1, 2023 22.92% 8.92%
I I . » Following preliminary estimates, the impact of this increase on
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q EBITDA could amount to €7.0 mm in 2020.

2017 2018 2019
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Other Operations®

EoP Exchange Rates|Sep-17|Sep-18  Sep-19
28.98 33.21 34.35

Scodere

Uruguay - HRU Uruguay — Carrasco Nobile
Revenue Revenue
Impacted by

appreciation of UYU

vs. USD +3.7%
o

E E +10.8%
o 13.9 14.0 13.6 13.8 14.3 14.0 14.1 o EE)
-] 12.6 ]
L L
i : i I i i i :
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2017 2018 2019
Uruguay — HRU Adjusted EBITDA Uruguay — Carrasco Nobile Adjusted EBITDA
32.4% 34.1% 32.9% 11.2% 12.7% 12.1%
20.7%  26.2% 2%\29.9%/\301% 6.2% 6% 65% 8.1% -
5 E 8
S 2 S
S (2.3%) P < 5 fa
: 5% >3 40.0%) — &
(=)
LIJ N
0.8
. . 4.4 47 43 4.6 43
- 33 ' 0 0.6 05
) 0.3
2 I = = 1 1=
. X ) 3 . X ) 3 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q /
Q Q Q Q Q Q Q Q 2017 2018 2019

2017 2018 2019

1) Figures calculated Pre-IFRS16.
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Operating Results
Other Operations®-2)

& @codere

Panama Quarter

Colombia Quarter

Revenue

EoP Exchange Rates| Sep-18|Sep-19 (8.0%)

1.09
i o
4 1 3Q 4Q 1Q 2Q

2017 2018 2019
Adjusted EBITDA

(99p.p.)
0,
. ow 100% 2T
165%  16.3% 146% 137% Y
10.0%
(53.8%)
(23.1%)
- 4.2 Y
40 10 4Q 1Q 2Q 3Q

2017 2018 2019

1) 2018 figures will vary from prior presentations given that now we only include Retail Business.

2) Figures calculated Pre-IFRS16.

(%) uibrepn

EUR mm

EUR mm

Revenue

(21.4%)
+2 1%
6.0 5.9
4Q 1Q

2017 2018 2019
Colombia Adjusted EBITDA

(11.3 p.p.)

28.2% 30.0%

20.2%
16.9%
7.4% 9.0% W(i%/\
(54.5%) (11.1%)
0.4 0.5 0.6 I
[ [ ] .

4Q 1Q
2017 2018

(9%) uibrey
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Online Activity by Codere®

codere

Revenue Quarterly

+36.1%

| atam

® Spain
11.4 115

8.3 8.8 X} PAS
6.1
3 8689
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019

EUR mm

Revenue LTM

+45.5%

B | atam LTM
® Spain LTM

EUR mm

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2017 2018 2019
1) Figures calculated Pre-IFRS16.

2) Reported as non recurring.
3) Online EBITDA starts to be traceable in January 2017.

LTM Revenue Mix

Adjusted EBITDA Quarterly

m Slots LTM
ESBLTM 58.2

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019

Quarterly Growth Marketing Expenses®

3.5

11 12 12 1.2

0.7
s 1111

(0.1)

EUR mm

(1.1)
(1.5)

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019

Adjusted EBITDA LTM®)

EUR mm

2.7

1 2Q 3Q 4Q 1Q
2018 2019

EUR mm

(2.0)

3.4
0.1 I
|
(4.3)

10 2Q 3Q 4Q 1Q 2Q 3Q
2018 2019
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KPIs Online — Spain and Mexico
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Spain SB Active Users

Mexico SB Active Users

[“““ﬁ +27.7% ’
35,091

27,479
| ||||||||
9M oM
2018 2019

Spain Casino Active Users

+41.9% }_____1
11,1083

7,827

| ||||||||
IM 9M
2018 2019

Mexico Casino Active Users

J

+36.3%
12,389

9,087

| ||||||||
o9M

2018 2019

+109.1% I
2,898

1,386

oM

2018
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EUR mm

Credit Overview
- codere
Consolidated Free Cash Flow®2:34)

Figures in EUR mm, except where noted otherwise.

2016 2017 2018 2019
FY 40 FY 10 20 30 4Q FY 10 20 30
Adjusted EBITDAY 270.2 736 273.6 67.9 65.0 708 79.2 282.9 63.0 58.7 62.6
(-) Corporate Income TaxPaid® (49.9) (15.5) (70.9) (10.9) (18.3) (11.4) (11.2) (51.8) (10.6) (12.7) (7.8)
(-) Maintenance Capex” (80.4) (29.5) (78.4) (16.4) (27.1) (11.9) (26.7) (82.1) (15.6) (17.6) (14.6)
() Increase in Net Working Capital 18.9 (1.4) (13.8) (9.0) 9.5 @.7) (2.5) (4.8) (22.3) 17.8 @7
FCF before Growth Capex 159.1 273 110.6 316 29.1 44.8 38.8 1442 145 46.2 325
(-) Growth Capex® (8.4) (12.3) (39.8) (7.8) (5.8) (43.6) (24.2) (81.3) (0.8) (3.6) (6.4)
FCF 150.7 15.0 70.8 2338 233 1.2 147 62.9 137 42.6 26.1
() Cash Interest Expense (32.6) (57.4) (80.5) (3.9) (30.0) (3.8) (31.1) (68.8) (3.8) (31.0) (2.8)
Quarter — FCF before Growth Capex LTM - FCF before Growth Capex
(27.5%) (0.5%)
(29.7%) (8.5%)
£ | 1501
448 46.2 S 144.3 144.3
. o 132.7 1972 132.1
: 0 110.6 111.1
31.6 325 100.9
273 20.1
14.5
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 = 2017 2018 2019

1) Consolidated free cash flow, as defined herein, reflects consolidated adjusted EBITDA Pre-IFRS16 less i) corporate income taxes paid, ii) total capital expenditures and iii) increases in net working capital.
2) Figures will vary from prior reports as investments related to our online and sports betting platform in Spain have been reclassified from maintenance to growth capex retroactively since 1Q 2016.

3) Inflation accounting adjustments are non-cash items with no impact on cash flow generation.

4) Figures include a positive adjustment of €2.5 mm which reflects our estimate of the negative impactin 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.

5) Figures shown do not include capex resulting from capitalization of leases derived from IFRS 16 (which is a non cash element).

6) 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).

7) Figure for 3Q and 4Q 2017 excludes €7.1 mm and €1.7 mm respectively from license renewals in Panama.

8) Figures 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.




Where we were and where we are: Credit

codere

1)
2)
3)

Figures in EUR mm, except where noted otherwise. H1-16LTM 30-19LTM

Adjusted EBITDA®

Non Attributable Adjusted EBITDA®
EBITDA®

Corporate Income Tax Paid

Adjusted EBITDA produced in Argentina
Maintenance Capex Guidance
Corporate Debt - Bonds

Opco Debt

Catch-up Capex

Investment in minorities

Time to maturity

Business Trend

Corporate & Governance

Figures reflect Company consolidated Adj. EBITDA plus, for periods prior to consolidation of HRU, 100% of HRU Adj. EBITDA. Does not consider inflation accounting adjustments in Argentina. Figures calculated Pre-IFRS-16.

268.2
31.4
192.9
c.45
36.2%
c.70
500€ + 300 $
82
241
56

5 years

Growth

Restructuring in
April 2016

Excludes online growth marketing investments (considered in growth Capex).

Does not include as non-attributable EBITDA of EUR 8,1mm in Caliente given significant payables to Codere by the participated entity.

263.6
22.4

242.5
<40

26.6%
c.70

500€ + 300 $

65

<2 years

Resiliency

Shareholder
Conflict
Accounting

Comments

@ Softness expected until the end of the year

€DDd3>DADD> > > >

Increased control on generated Cash Flows
Significant reduction of non recurring items
Reduced exposure to Argentina

Reduced exposure to Argentina

Excluding license renewals

Local debt reduced
Already executed in 2016 and 2017

Acquisitions of HRU and Caliente executed in 4Q 2016 and 1Q 2017

While in 2016 we were growing EBITDA thanks to operational
restructuring efforts, in 2019 we have demonstrated capacity to offset
macro and regulatory headwinds

While in 2016 we were just coming out of a financial restructuring, in
2019 we are affected by shareholder litigation and by H1 2019
accounting inconsistencies




EUR mm

Credit Overview
i i i codere
Maintenance Capital Expenditures®2:3)

Quarter LTM

I \
+22.7% 0
B
(17.0%)

84.1 81.3 82.1 81.3

% Revenue

29.5
26.7 716 745
27.1 o eos 679 71.8
v £
17.6 e
- v 15.6 14.6 >
11.9 I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 = 2017 2018 2019
B Maint. Capex B Maint. Capex
40.1% L I
29.8% 28.6%  29.1% P 200%  29.2%
. 26.4%
0.0% 25.5%
(=] ] o
I?T_I = 5 20 5.7%  55% 56% @ 5.6% . 0;1
254%  T.0% o400 24.8% o} s > 48%  49% 51% g
| e g NI — -
4.3% IR X 2
3.3%
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 4Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2017 2018 2019 2016 2017 2018 2019
=04 Cons. Revenue’ =04 Cons. Adj. EBITDA" = 0, Cons. Revenue" =0/, Cons. Adj. EBITDA'

1) Maintenance Capex excludes the renewal of licenses in Panama (€7,1 mm in 3Q 2017 and €1.7 mm in 4Q 2017).
2) Figures will vary from prior reports as investments related to our online and sports betting platform in Spain have been reclassified from maintenance to growth capex retroactively since Q1 2016.

3) Figures shown do not include capex resulting from capitalization of leases derived from IFRS 16 (which is a non cash element).
4) Does not consider inflation accounting adjustments in Argentina.



Credit Overview

Working Capital evolution Q3 YTD

codere

One-off impact

1.9

EUR mm

16 4.2)

Seasonality

Others

12.2

4.9

&3

1.2

Uruguayan Government’s gaming lease payments to HRU are
delayed in Q3. €1.8m were collected on November 15, the rest
is also expected to be collected before the end of the month.

Revenues in Mexico from the transfer of the lease of a closed
hall to be received in Q1 2020.

Increase in tax rates (PREU) and advanced payments
required by the local authorities in Italy are generating
negative cash variations in the current year.

1) Working capital includes variation of balance of deferred gaming taxes in Spain.
2) Includes EUR 1.6 mm payment of non recurring litigation advisors from 2018 in Corporate.

Net variations related to 0.5% network canon in Italy positive
as of September but will reduce progressively in the fourth
quarter.

Uruguayan Government contribution to horse-racing prizes
from 2018 were collected in 2019.

Other operational outflows (reduction of operational debt
and others)®
. Suppliers’ payables increased in Q4 2018 and have
reverted to standard levels.

Net repayment of deferred gaming taxes in Spain (Balance
already reduced to EUR 27mm from EUR 50mm in 2015).




Credit Overview

Credit Profile@

codere

Figures in EUR mm, except where noted otherwise.

Total Gross Debt®

Leverage Ratio

+305.5

(Net Debt® / LTM Adjusted EBITDA)

1,168.9
V
g63.4 007 5

Ef

Uruguay (CN) 22.9
Uruguay (HRU) 17.0
Sub-Total 39.9
Mexico 10.0
Panama 10.3
Spain 4.4
Colombia 0.8
ltaly 0.1
Total 65.4

8 6
Pre-IFRS16 Pre- IFRSlG Post- IFRSlG
Dec-18 Sep-19

N Capital Leases Pre-IFRS16 = OpCo Debt B HY Notes @ SSRCF B Capital Leases IFRS16

Total Liquidity

B Dec-18 Pre-IFRS16

+0.3x
v

3.2X

Pre-IFRS16

Post-IFRS16
Sep-19
H Sep-19 Post-IFRS 16

Pre-IFRS16
Dec-18
B Sep-19 Pre-IFRS16

Interest Expense®

Cash P>

|
47.4
( ) 138.1

81.8 | 905— 950 .
Dec-18 Sep-19 SSRCF SSRCF Sep-19
Limit Utiliz.

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

3) As per corporate financing documents, figures reflect total outstanding principal amounts net of cash and cash equivalents. Figures include accrued interest and impact of deferred financing fees, which, for covenant calculati
purposes, would be excluded (i.e. financial debt and leverage would be lower). Likewise, covenants are calculated prior to IFRS16 (i.e. Capitalized Operating Leases are not included in Gross Debt nor Adjusted EBITDA).
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.

Mexico 11.9
Argentina 8.4
Spain 9.9
Italy 16.0
Other Operations 15.1
Sub-Total 61.3
Corporate 29.2
Total 90.5

= Capital Leases Pre-IFRS16 © OpCo Debt ® HY Notes + SSRCF ® Capital Leases IFRS16

+1.6
4 87.2
60.3 61.9
56.4
. 0.9 0.9
Pre-IFRS16 Pre-IFRS16 Post-IFRS16
Dec-18 Sep-19
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Company Outlook
. . codere
2019 Total Adjusted EBITDA Pre-IFRS16 Guidance®

Avg. Exchange Rates
Estimated Chg. versus

i 2019 | 2018
1
EUR/ARS | 5440 '  65.0%
EUR/MXN | 2159 |
1 1
1

- 0,
5.0% 4[ +8.5% to +10.9%
-5.1%

EURIUSD ' 1.12 !

282.9 39.1 [ Guidance |
& . i
17.0 (17.0) ; ;
(35.1) 165 v c 1250t0 255!
. to 10 ! !
o (20)to (25) 245to 250 W errrrrrrr B
= : ! !
S i i
nd i i
) ! !
L : i
2018 FX Inflation 2018 Argentina A Gaming Tax 2018 Operational 2019
Actual (Proforma Market & Regulation  (Proforma) Performance Estimated

Macro) Contraction  (ltaly -Arg)

1) Figures based on consensus estimates for 2019 average inflation and exchange rate forwards (source: Bloomberg) as at November 5, 2019.
2) Argentina year on year growth considering gaming market growth in the period.
3) Gaming market in Argentina as a whole is lagging inflation rates. We are considering operational performance in Argentina versus the gaming market in the Province of Buenos Aires.
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Appendix
Impact of IFRS16 on H1 2019 accounts

Total Gross Debt®

Adjusted EBITDAW®

173.9 1,169
356 863 05
138.3
IS £
S S
© o
) )
L L
H1 2019 H1 2019 Dec-2018 Sep-2019
Pre-IFRS16 Post-IFRS16 Pre-IFRS16 Post-IFRS16
Net Profit Leverage®
3.1x 0
£
- £
o
0 5
L (37.7) (16.9) m
(54.6)
3Q-19YTD 3Q-19YTD
Pre-IFRS16 & Post-IFRS16 Sep-2019 Sep-2019
Pre Inf. Pre-IFRS16 Post-IFRS16
Accounting

1) Based on Q3 2019 results.
2) Includes OpCo debt and capital leases, HY Notes and drawn amount under the SSRCF. Figures include accrued interest and impact of deferred financing fees.

3) Total Gross Debt as defined above minus Cash on balance, EUR 90.5 mm, as of 30-09-2019.




EUR mm

EUR mm

Appendix
Other Operations® &codere

Uruguay - HRU LTM Uruguay — Carrasco Nobile LTM
Revenue Revenue
+4.1% . |
5.8
£
S
ad
)
L

+2.9%
+2.3%
14.2 18.1 17.2 17.3 17.0 16.6 17.0 17.1 17.5

4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2016 = 2017 2018 2019 2016 = 2017 2018 2019
Adjusted EBITDA Adjusted EBITDA
+3.1 p.p.
(0.6 p.p.) 1.8 1.9 2.1 2.2
i 0B
32.3% a1y 323% 317% T e |

30.3%

0,
s750s  27.9% 2779 286% :
<S
+15.5% (0.6%) = E
> =)
179 S W@

16.5 16.4 :
15.5
144 144 146
I I I I _10.4
2 3 4Q

10 20 30 4Q  4Q 10 20  3Q 4Q 1Q  2Q
2016 = 2017 2018 2019 2016 = 2017 2018 2019

1) Figures calculated Pre-IFRS16.



UYU mm

uUYU mm

Appendix
Uruguay — HRU (Local Currency)®

Scodere

Quarter

LTM

Revenue

+11.7%
+2.6% H
501 504 513 533 >0 -

475
441 I I
2Q 3Q 4Q

4Q 1Q

2017 2018 2019
Adjusted EBITDA

2.3 p.p.) I

34.1%

32.4%
30.1%
27.7%
+4.3%
(6.1%)
175 160 181 170

141 163
132 115 I I
4Q 1Q 2Q 3Q 4Q

2017 2018 2019

1) Figures calculated Pre-IFRS16.

(%) wbren

UYU mm

UYU mm

1,705 1,693 1,732

4Q 4Q 1Q 2Q

2016 = 2017

1,832

Revenue

+12.3%

2018

1,921 1,960

3Q 4Q

Adjusted EBITDA

32.3%

w% 27.9% 2779 28.6%

2,052 2,099 2,158

1Q 2Q 3Q

2019

+3.1 p.p.

30.3%

31106 323%  31.7%

2016 = 2017

e
+24.3%

639
559 551 594
I 111 I I I
4Q 4Q 1Q 2Q 3Q 4Q 1Q

2018

679 685

2019

(%) uibrep

2Q 3Q /



Appendix
ere
Uruguay — Carrasco Nobile (Local Currency)® @COd

Quarter LTM
Revenue Revenue

+18.9% +10.9%
- )
> >
- - 668.5
5835 5768 6016 6029 6013 6243 6426 ‘
11 1 ] 11 1i2 1 I I I I I I I I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2017 2018 2019 2016 2017 2018 2019
Adjusted EBITDA Adjusted EBITDA
18.0% 78.6 83.3
12.7% 12.1% 62.4 67.7
6.2% 2o 6.7% 6.5% i : 817 - - = . . .
1.4
_ “ mom m W
c 2
IS Q £
S IS
g 29.3 3 a
> 5

19.9 20.8
14.6 13.3
10.3 I 10.0 8.6 I
. . . -343.7
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 4Q 1Q
2017 2018 2019 2016 | 2017

1) Figures calculated Pre-IFRS16.
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Other Operations®

Panama LTM Colombia LTM
Revenue Revenue
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1) Figures calculated Pre-IFRS16. 2018 figures will vary from prior presentations given that now we only include Retail Business.
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Panama (Local Currency)®
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Quarter LTM
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1) Figures calculated Pre-IFRS16.
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Colombia (Local Currency)®2 OCOd

Quarter LTM
Revenue Revenue

(14.9%) (11.3%)
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1) 2018 figures will vary from prior presentations given that now we only include Retail Business.
2) Figures calculated Pre-IFRS16.
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Corporate Income Taxes Paid®:2)

Quarter LTM
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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).
2) Does not consider inflation accounting adjustments in Argentina.
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Exchange Rate Evolution (Period Average)
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Exchange Rate Evolution (End of Period)
EUR/ARS EUR / MXN
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