


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.

coqgere



Index

Operating Results

Credit Overview

N
Company Outlook .

Append!/ f‘

codere



Operating Results
Total Revenue (ARS @ Blue Rate) (*)

Quarter LTM

+7.5%

+9.2%
+2.2%
+1.6%
1398 1,439 1459 1471 1,503

S €
£ 365.5 372.0 369.5 371.7 383.9 € 1,294 1,357
o 330.9 350.1 351.7 - 1,241
| I I I I I |
w w
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
Geographic Mix
LTM to Sep-15 LTM to Sep-16
2%0% 3% 2% 0%
7% ‘ ‘ : ‘
" 69% 68%
Brazil ® Latam = Europe

m Argentina = Mexico = Italy = Spain ~ Panama = Uruguay = Colombia

(1) Figures reflect Company consolidated revenue plus 50% of HRU (unconsolidated joint venture accounted for under equity method) revenue.
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Operating Results
Total Adjusted EBITDA (ARS @ Blue Rate) (1)

LTM

Quarter
In line with Q
+10.3% guidance of +11.3%
£ 70.0 l £ 265
: 67.5 <—I 259
= 614  g93 612 643 635 e 229 238 2 235
| ] I I I I | : : I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
Geographic Mix (2)
LTM to Sep-15 LTM to Sep-16
3% 3% 3% 2%

5%
8%

Y

= [taly = Spain Panama = Colombia = Uruguay (HRU)

= Argentina = Mexico m Llatam = Europe

(1)  Figures reflect Company consolidated adjusted EBITDA plus 50% of HRU (unconsolidated joint venture accounted for under equity method) adjusted EBITDA.
Figures reflect contribution to total adjusted EBITDA before Corporate Overhead and excluding Brazil and Carrasco Nobile due to negative adjusted EBITDA.

(2)
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Operating Results
Total Adjusted EBITDA Margin (ARS @ Blue Rate) (1)

Quarter LTM
+0.6 p.p.

= = 17.6%
£ £ . _
2 2 17.5% 1759  17-6% °
= =

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

2014 2015 2016 2014 2015 2016

o 23.7%
233%  22.9% a17%  218% 227%  229% iy sooy  2L6% 222%  224%  22.3%  223%  22.4% @ 22.9%
. 0

S +9.0 p.p. I S
< . 14.1% =
ED .07 o, ED .39 o,
= o 112% 1119  122% = 9% 108%  109%  106% 11.8%  12.0% 123%  12.1%
s o 0.4% 9.7% s . 7% 6%

9.3% . T —

= |\largin - Europe = === Margin - Latam == |\largin - Europe === Margin - Latam

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

2014 2015 2016 2014 2015 2016

(1)  Figures reflect Company consolidated adjusted EBITDA plus 50% of HRU (unconsolidated joint venture accounted for under equity method) adjusted EBITDA.



Operating Results
Argentina (ARS @ Blue Rate) .

Quarter LTM
Revenue Revenue
+22.2%
E E 454.6 476.2 488.4 >15:6
5 1261 1307 1400 5 3ges .
w 118. 118.8 : ) w )
1044 85 1129 308 3474
I I I I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
Adjusted EBITDA Adjusted EBITDA
+2.1p.p. +2.3 p.p.
9 o  222%  22:6% ' e
243% 53 40, 25.1% 21.0%  208%  21.3%
4% 22.9%
214%  22.1% < =z
c A% 20.7% ER- . o
£ 2 £ +35.2% <.
o« =2 = +8.2% =
S +34.5% X 5 =
= +23.7% w
126.4
s 370 o5 102.9 111.5 116.8
31 245 275 278 : 29.9 673 724 82
N l l I I I l I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2014 2015 2016 2014 2015 2016




Operating Results
Argentina (Local Currency)

Slots Operating Revenue Bridge

Slots Operating Revenue

+25.1% | *221% |
+11.3% l
g 2,210
E 2,210 E 5.7
[a'
< 1,985
” 383.7
1766 1820 A7 & 1,766
1,559
1361 143
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 3Q 2015 Change in Yield Change in Installed 3Q 2016
Capacity
2014 2015 2016
Operating KPIs Total Capex
+21.0%
+10.1%
3,456 56.6
3,138
2,856 2,900 2,967 e
33.8
2420 2587 w E 18 424 .
2,310 . .
” ' +3.3% S 2 35.1
4 0.0% d %
< =
6,951 6951 6,951
6.728 6,819 16.8
6,573 6613 ' 9.6
6,415 55 .
[ | . . o o BT 7 5
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016

I Avg. Installed Slots (#)

Gross Win / Slot/ Day

B Maintenance Capex M Growth Capex
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Operating Results

Mexico
Quarter LTM
Revenue Revenue
-8.0%
-0.8%
0,
E E
£ =
x = 362.6 360.7 355.3
> 92.1 . 92.3 > 3419 3544 - 3456 3343 3317
- 209 85.3 86.8 81.2 81.1 82.6 - I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
Adjusted EBITDA Adjusted EBITDA
+0.9 p.p. l
28.1% i
27.5% 660 62y 267% A% e 26.2% 269%  265%  263%  264%  26.7%
25.5% 20.9% 2% .
—_— " — .
1 23V
= . (] =
: ¥ og
é 25.9 g 3 E
. 25.0 L 97.2 -
246 .18 227 17 22  ns o3 884 i I 940 907 834 884
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q aq 1Q 2Q 3Q 4Q 1Q 2Q 3
2014 2015 2016 2014 2015 2016
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Operating Results

Mexico (Local Currency)

Quarter LTM
Revenue

0,
+10,6% +5.2%
0,

Revenue

fi

€ 1S
£ €
z 798 Z 6032 6135 6203 6250 6247 6329 6412 6578
> 1,594 1,526 1,567 1,563 1,590 1,609 1,650 ’ s I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
Adjusted EBITDA Adjusted EBITDA
+1.0 p.p.
28.1% i
27.59 a9
5% 26.6% 25.59% 26.2% 26.8% 27.4% 26.5% 26.2% 26.9% 26.4% 26.3% 26.5% 26.7%
: —_— 24.9%
23V
+15.19 49
= > £ 5
- 2
> X < 1697 1,757 X
2 = 1,626 168 1651 1,662 , S
448 420 417 208 416 431 452 458 = 1,398 1,528 I I I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q aQ 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
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Operating Results
Mexico (Local Currency)

Slots + Tables Operating Revenue Slots Operating Revenue Bridge
0,
+10.8% ( +100% | l
1,410 1,346
1,353 £ )
E 1288 1274 1270 1273 1283 1,329 63.6 £
z E 98.7
| % % % % % | . 26.8
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 3Q 2015 Change in Yield Change in Installed 3Q 2016
Capacity
2014 2015 2016
M Slots ™ Tables
Operating KPIs Customer KPIs
+2.0% +5.9%
432 -
798.4 400 390 396
7854 7152 409 3379 7408 7392 7559 380 374 380
» &
2 g € +4.7% o]
x w0 70
2 356 S
S 3.47 *
19,127 19,349 = 3.34 3.40 3.38 3.32 =
17,804 18281 18701 £ 3.17 =
16,834 17,381 17,382 . . l I I 208 . I I =
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
B Avg. Installed Slots (#) Gross Win / Slot / Day B Total Visits Spend per Visit (1)

(1)  Figures reflect average slot and table gross win per visit.
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Operating Results
Spain

Quarter LTM
Revenue Revenue

+4.8% +10.1%
+1.1%
39 41.1 . .

S S
£ 9 a16 423 418 £ e
o 376 373 : o 164.9 .
S 367 I I > | 1499 1500 1492 1515 1559 1599 I
4Q 1Q 20 3Q aQ 1Q 2 3Q aQ 1Q 20 3Q 4Q 1Q 2q 3Q
2014 2015 2016 2014 2015 2016
Adjusted EBITDA Adjusted EBITDA
+3.7 p.p. [ ]
A +0.1 p.p.
0, 0,
1779 183%  184%
14.7%
13.6%
. 5 o 127% 13.3% 5
£ 5 E +37.2% =
= R o +1.0% El
> X S X
o o <=
.83 303 306

253
19.0 19.9 20.2 22.3 I
4Q 1Q 2 3Q

4Q 1Q 2Q 3Q

2014 2015 2016 2014 2015 2016




Months (#)

EUR mm

Operating Results
Spain

AWP Units — Average Age

----- Target =20 Months

-15.3%

38 36
29
25 26
I I I i 21 21
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2014 2015 2016

AWP Maintenance Capex (Product Investment)

5.3
3.9
2.0
1.7 1.8
1.2
= I i I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016

(1)  Figures reflect segment Operating EBITDA before business unit (Spain) overheads.

AWP Operating EBITDA (!

+6.9%

ad

9.7 9.6
8.7 9.0 9.3
€
> 6.8 6.8
s 6.2 ‘ ’
| I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2014 2015 2016

Operating KPIs — AWP

50.4 50.9 49.3

21
9,5 9379 9228 9,197 9,205
@ | 1@ 2 3@ 4 1@ 20

3Q

+7.4%

)
o
(=)

44.2 44.3 435 45.9

(#) sdmv

EUR
I

@
L

9,892 9,750 9,652

2014 2015 2016
N Avg. Installed AWPs (#) Gross Win / AWP/ Day
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Operating Results O
Italy

Quarter LTM
Revenue Revenue

-4, 0
77.2 81.6 82.9 78.8
71.7 69.2 67.9 69.9 320.5

£ £
£ £
o o
S ) 311.6
= T ,638 2681 2735 2788 2842 2966 I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
Adjusted EBITDA Adjusted EBITDA
+0.6 p.p.
10.6%
9.6% 9
9.1% 2% 8.9% 9.1% 8.9%
8.3%
< <
£ 2 € 2
o o
€ 5 E +22.4% 5
—_— 0 —_—
5 R 5 +0-7% =
w — v <
+3.0% 28.0 28.2 28.4
0 . 26.7 . . :
27 248 3 25
9.9
6.4 5.4 18 6.6 l 5.2 6.5 6.8
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
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Operating Results
Italy

Operating KPls — AWP

76.9
e 74.8 71.9
63.9 :
62.2 61.6 59.0
[a's
2
+7.9%
°
8,101
7,792 7,810
7,507 7,548
w2 anlnl
[ ] ||
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016

N Avg. Installed AWPs (#) Gross Win / AWP/ Day

AWP Maintenance Capex

EUR mm

2.7
18
11 1.1 1.1 12
1.0
I I I ] I
1Q 2Q 3Q 4Q 1Q 2Q 3Q

2016

4Q
2014

2015

(#) sdmv

Operating KPIs — VLT

.

219.1 218.3 218.8 214.6
200.3 192.8 199.9 193.0
<
e« Py
o —
k=3
:
1,414 1,437 1,453
1,358 1,408 1,405
aenill
[ ] [ | .
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016

N Avg. Installed VLTs (#) Gross Win / VLT / Day

Network Connected Units (AWPs + VLTs)

+4.0%
+0.5%
o 20457 20,555
o
w
- 19,759
£ 19,403
= 19,131 19,341
i
> 18,521
Lo | 18,061
E I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016




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

Adjusted EBITDA
( 25 )\

L Proforma Impact J

-10.2
Net Impact

7.1 v
E 26.7
o 242
) (17.3)
w
7.7
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 expected impact on EBITDA from a reduction in machine payout to 70%, from 74%; previous guidance was a range between €6.2 — 7.8 mm.
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Operating Results e

Panama
Quarter LTM
Revenue Revenue
-0.8% -5.9%
o 0,
£ £
103.0  103.4
= e v = . 942 100.9 100.9 97.1 96.9
w248 ‘ i 253 233 23.1 252 w I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
Adjusted EBITDA Adjusted EBITDA
+1.7 p.p.
+6.6 p.p.
. 13.9%  136%  13.8%  13.9%
16.1%  14.0%  14.2% 1739 151%  146% 147%  17.9% £ \ / <
Q
= E =
S € B
g 35 =
2 S

+55.2% 5.6%
+32.3% +11.8%

EUR mm

14.6 15.1 15.9 143 14.1 13.9 135 15.1
4.0 4.5
. = : - . - - . I I I I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
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Operating Results e
Panama (Local Currency)

Slots Operating Revenue Slots Operating Revenue Bridge

| 3 l

308,069 285,861 296,948 279,347 290,508 268,058 286,162 300,189

€
€ 0.3
o I I I £ 17.8 10 (0:3)
| I I I I |
[%2]
D
3Q 3Q 2015 Change in Yield Change in Installed 3Q 2016
Capacity
2014 2015 2016
Operating KPIs Player Loyalty Club
+15.1%
68.0 42.3% 42.6% 42.5% 44.9%
’ 64.2 65.3 62.6 63.9 . . 39.0%
. 56.9 35.8% 33.6% 36.1%
1] 7.5%
g -1.5% 5
+0.1% £ 5

(@sn) ujuion

3,162 3 128 3 077 3 060 2 960 2 982 3 009 3 013

4Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
I Avg. Installed Slots (#) Gross Win / Slot/ Day “ Coin In-Club  EEEE Coin In - Total % Coin In - Club

codere



Operating Results O

Colombia
Quarter LTM
Revenue Revenue
-8.6%
-16.9%
=
- 0,
E 52 7.5 7.5 E L2850
s : : 7.0 6.7 < | 314 318
w I I w 28.7
4Q 1Q 2Q 3Q 4Q 4Q 1Q
2014 2015 2016 2014 2015 2016
Adjusted EBITDA Adjusted EBITDA
-3.6 p.p. }
28.2%
27.0%
24.8% . .

= 27%  227%  22.7% 237%  209%  238% 4y z

Q Q
E = E S —— =
S %q IS °5°
« 3 = -25.3% 2

. 7.2 . 7.5
71 72 6.8 6.1 6.0 5.6
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Operating Results
Uruguay (Carrasco Nobile)

&

Quarter
Revenue
-39.0%
-41.9%
£
1S
é 9.0
71 7.7
4.5 41 4.3 v
I ] I
4Q 1Q 4Q 1Q 2Q
2014 2015 2016
Adjusted EBITDA
0.4
mm % L
III -0.1
-0.5
£
IS
[a's
3 2.7 -2.6
-3.2 -3.2
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016

LTM
Revenue

-18.0% }

£
1S
o
o]
[NN)
182 202 I I
4Q 1Q
2014 2015 2016
Adjusted EBITDA
I -0 7
-1.6
IS
£
o
o]
[NN)
-8.6
-9.2
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2016

2014 2015
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Operating Results @
Uruguay (HRU) — Codere 50% Interest

Quarter LTM
Revenue Revenue
-6.1%
-2.6%
-1.6%
: :
€ €
o 7.0 x
a 6.1 6.7 6.6 6.7 6.6 6.3 6.2 B 70 res
I I 239 24.9 25.8 264 ‘ : 26.1 25.7
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
Adjusted EBITDA Adjusted EBITDA
+3.8 p.p. +0.8 p.p.
38.0% . )
24 3% 36.3% 34.4% 34.4%
3% o 34.3% 33.6%
30.6% 32.8% 32.9%  33.0%  33.0%
.07 Z z
28.4% | 3 5
€ g 2 € 3
£ 25.0% U:% £ 1.1% osn
= -21.7% 3 = -7.4% 2
il - L -
24 2.4 23 25 23
2.2 . . 9.3 9.4 9.5
1.9 I I I I 1.8 7.9 8.2 ] i I ]
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2014 2015 2016 2014 2015 2016
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Credit Overview

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

Figures in EUR mm, except where noted otherwise.

2014 2015 2016

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Adjusted EBITDA 539 59.0 57.2 58.8 67.7 61.8 61.2 65.7
(-) Corporate Income Tax Paid (7.1) (5.8) (10.4) (7.9) (8.7) (8.3) (18.5) (12.2)
(-) Maintenance Capex (10.2) (8.1) (14.2) (11.3) (12.4) (20.7) (21.0) (14.0)
(-) Increase in Net Working Capital (27.0) 3.8 (0.1) (213.3) 3.0 (12.4) 17.5 (0.9)
FCF before Growth Capex 9.5 49.0 325 26.3 49.6 20.3 39.2 38.6
(-) Growth Capex (9.6) (2.1) (5.8) (4.6) (4.6) (4.3) (1.1) (2.9)
FCF (0.1) 46.8 26.7 21.7 45.0 16.1 38.1 35.7
Quarter LTM

+41.4% Il
+11.5%

+64.1%
£
£
c 46.8 45.0 5
m 1403
= 38.1 35.6 127.3 v 1095 1209 1248
* 26.7 1025 95.3 :
21.7 78.7
16.1
-0.1 I l
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 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.
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Credit Overview

Corporate Income Taxes Paid (ARS @ Blue Rate)

Quarter LTM
+52.7%
+55.7%
-
-33.5%
47.8
€ £ 43,5
18.5
S S 35.4
o o 32.8
=) S 313
o v o 28.7
25.2 26.3
12.3
10.4 4
8.7 8.3
71 7.9
i = 10N
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016 2014 2015 2016
11 03 ©2) = 03 0.1 47.8
: 4.6 ’ ' (1:9)
3.1
c e 13.4
€ £ 313
[~ I~
> >
w w
Others 3Q 2016 3Q 2015 Argentina Mexico Corporate Spain Others 3Q 2016

3Q 2015 Argentina Mexico Italy




Credit Overview

Maintenance Capital Expenditures (ARS @ Blue Rate)

Quarter LTM

+55.8%

+23.9%

68.1
20.7 58.5
IS €
S € 46.8 43.7 45.8
o 14.1 o 385 i
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Credit Overview

Change in Net Working Capital

Balance Sheet Cash Flow Statement
Assets Liabilities
Other ! ANWC | Non-Cash Non-Cash Deferred C.N.
NWC Accounts  Taxes Prepaid Accounts Taxes ShortTerm NWC | 3QYTD | FXImpact FXImpact Advisory Gaming Provision Other Adj. CFO
31/12/15 Receivable Receivable Expenses Inventory Payable Payable Liabilities 30/09/16! 2016 , (P&L)(1) (BS)(2) Fees (3) Taxes(4) (5) (6) Impact (7)
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Taxes Taxes Argentine  Deferred Other Taxes
Payable, net Receivable WHT Gaming Payable, net
Reversal Taxes
As at As at

9M through Sep-16

Dec-15 Sep-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 €4.0 mm in provisions related to payment of certain professional fees related to completion of the restructuring transaction.

(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 €4.0 mm in provisions related to amounts due (i.e. accounts receivable) from VIPs at Carrasco Nobile (included in Impairment Charges).

(6)  Figure reflects other adjustments to reconcile BS evolution with CFS.

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

(8)  Figure reflects taxes payable net of taxes receivable.
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Credit Overview
Refinancing Transaction

* On November 8, 2016, the Company completed its previously announced offering of €500 mm aggregate principal amount of senior
secured notes due 1 November 2021 (the “Euro Notes”) and $300 mm aggregate principal amount of senior secured notes due 1
November 2021. The Euro Notes will bear interest at a rate of 6.750% per annum and the USD Notes will bear interest at a rate of
7.625% per annum.

* The aggregate principal amount of the Notes, along with existing cash on balance sheet, will be used to refinance €872 mm of
existing bonds ) including:

— $218.9 mm in New Senior Private Notes;
— $389.6 mm in Second Lien Notes;

— $371.3 mm in Third Lien Notes.

* The Notes have issue ratings from Moody’s Investor Services and S&P Global Ratings of B2 (2) and B, respectively, in-line with the
Moody’s Corporate Family and S&P Corporate Credit ratings of B2 (stable) and B (stable), respectively.

e Bank of America Merrill Lynch has acted as Global Coordinator for the issuance of the Notes, with Barclays, Jefferies and Morgan
Stanley acting as joint bookrunners.

* |n regards to this refinancing of the €872 mm of existing bonds, on 25 October 2016, subsidiaries of the Company called for
redemption, subject to the issuance of the Notes, the entire aggregate principal amount of the existing New Senior Private Notes
due 2021 on the redemption date of 8 November 2016 (which has been completed) and the entire aggregate principal amounts of
the Second Lien Notes due 2021 and Third Lien Notes due 2021 on the redemption date of 24 November 2016.

e |n addition, and as announced on 21 October 2016, the Company, as parent guarantor, and Codere Newco, S.A.U., as borrower,
amongst others, have entered into a €95 mm multi-currency Super Senior Revolving Credit Facility Agreement (the “SSRCF”) on 24
October 2016.

(1)  Figure reflects principal amount outstanding (as at September 30, 2016) at EUR/USD 1.1235 (per Bloomberg).
(2)  Provisional issue rating until redemption of Second Lien Notes and Third Lien Notes.
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Refinancing Transaction
Sources & Uses and Proforma Capital Structure

Strong downside protection to bondholders (secured with Subsidiary share pledges and double Luxco holding company structure)

Sources & Uses

Sources of Funds €mm Uses of Funds €mm
Cash from balance Sheet 138.0 Refinance Existing Notes @ 872.1
SSRCF (€95 mm) - Rollover Other Debt ! 83.1
New Senior Secured Notes (€/S) 767.0 Fees and Expenses 32.9
Rollover Other Debt 83.1

Total 988.2 Total 988.2

Proforma Capital Structure

Maturity Amount (€ mm) % Cap x Total Adj. EBITDA
SSRCF (€95 mm) 5Years -
{INew Senior Secured Notes (€/9) 5Years 767.0 90% 2.9x |
Other Debt ? 83.1 10% 0.3x
Cash ® (192.7) (23%) (0.7x)

LTM ended Sep-16

. 5
Total Adj. EBITDA ©® 265.2
. . . 6
Maintenance Capital Expendltures( ) 715
7,8
PF Interest Expense( ) 60.2
Total Adjusted EBITDA / PF Interest Expense 4.4x
(Total Adj. EBITDA - Maintenance Capex) / PF Interest Expense 3.2x
(1)  Existing bonds principal amount outstanding as of September 30, 2016 at EUR/USD 1.1235 (per Bloomberg).
(2)  Figures reflect debt at OpCos including capital leases.
(3)  Figure proforma for €138mm used for refinancing of existing bonds and funding of the transaction fees and expenses.
(4)  Excludes 50% of HRU net debt of €7.4mm; leverage metrics would remain unchanged if included.
(5)  Total adjusted EBITDA defined as EBITDA converted using the ARS Blue Rate, plus 50% of the EBITDA reported by our Uruguayan joint venture HRU (€8.8mm) and excluding all non-recurring items.
(6)  Figures reflect Company consolidated maintenance capex plus 50% of HRU (unconsolidated joint venture accounted for under equity method) maintenance capex of €3.3mm.
(7)  Proforma interest expense is adjusted to give effect to the offering and the use of proceeds therefrom as if it had occurred on July 1, 2015. Includes interest expense on new notes, OpCo debt and 50% HRU debt.
)

Excludes fee on undrawn (i.e. available) amounts under SSRCF.
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Credit Overview
Strategic Rationale

e The refinancing transaction has allowed the Company to reengage with the capital markets after a protracted financial restructuring
process and following several quarters of intense rebuilding of relationships with both high yield and equity investors. The strategic
rationale for this refinancing transaction is as follows:

i.  Normalize capital structure and increase financial flexibility:

e Incorporation of a committed and revolving credit facility (€95 mm, with up to €47.5 mm available for issuance of
letters of credit).

— Availability under revolver to compensate a significant part of the reduction of cash on hand utilized in the refinancing
transaction;

— Reduce significantly the cost of carry related to cash on hand (fee on unused revolver availability = 1,6% versus 8% +
opportunity cost of excess cash on hand);

— Access to letters of credit, on a committed basis, to meet on-going and ordinary course regulatory (guarantee) requirements.

e Flexibility to introduce a committed surety bond facility.

— Surety bond facility to share Transaction Security, on a super senior basis, with revolving credit facility;

— Improved efficiency (in terms of both management resources and cash collateral needs) versus current unstructured network
of surety bond instruments.

ii.  Reduce corporate cost of funding:

e Significant reduction in interest expense (€23 mm) between actual and proforma capitalization as at September 30,
2016, and a 1.7 percentage point reduction in corporate cost of funding from 8.8% to 7.1%. This €23 mm in savings
equates to about a 1.5 year payback on total estimated transaction fees and expenses of €32.9 mm;

e Eliminates interest rate risk on floating rate New Senior Private Notes (L+700 bps, subject to 1% floor); on November
8, 2016, the 6 month LIBOR rate was 1.25% (per Bloomberg), already well through the 1% floor;

e Subject to final negotiations with surety bond facility providers, we are expecting a lower all-in cost of funding for
surety bonds issued within the surety bond facility.

iii.  Transition the corporate debt capital structure from medium term focused “alternative” investors to long term focused
“traditional” institutional investors.
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Credit Overview

Credit Profile (2)

Figures in EUR mm, except where noted otherwise.

Total Debt
1,508.8

850.2

M Senior Debt
W HY Notes
M OpCo Debt

I Capital Leases

Mar-16

Sep-16 Proforma
Sep-16

Total Liquidity
Cash

95.0 287.7

116.0

Mar-16 ~ Sep-16 Proforma  SSRCF  Proforma

Sep-16 Avail. Sep-16

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

Leverage Ratio

(Net Debt / LTM Adjusted EBITDA) 23

5.5x

Mar-16

Interest Expense ()

132.9

0.
Mar-16

(2)  Figures include 50% of HRU debt (€10.4mm), cash (€3.0mm), and LTM Adjusted EBITDA (€8.8mm), as per NSPN Issuance Agreement.

(3)  Figures reflect ARS @ Blue Rate.

2.4x 2.5x
Sep-16 Proforma
Sep-16

M Senior Debt
60.2

m HY Notes

M OpCo Debt

™ Capital Leases

U .4
Proforma
Sep-16

(4)  Figures reflect full year figure based on debt capitalization as at March 31t and September 30" (as applicable); excludes fee on undrawn (i.e. available) amounts under SSRCF.
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Credit Overview

Debt Capitalization (as at September 30, 2016) (1)

Figures in EUR mm, except where noted otherwise.

Total Debt OpCo Debt
0.9 0.6
954.3
850.2
H New Senior Private
Notes - First Ranking
m HY Notes - B HY Notes
Second Ranking
= OpCo Debt
¥ HY Notes- 767.0 P
Third Ranking
B Capital Leases
M OpCo Debt
M Capital Leases
Sep-16 Proforma = Uruguay (Carrasco) = Mexico = Colombia = Spain = Panama = Italy
Sep-16
Fixed vs Floating Currency
3.2% 0'9‘%F 1.3% 1.5%
n

EUR = Other

= Fixed = Floating ®USD = Mxp R
Sep-16 Proforma Sep-16

(1)  Figures reflect consolidated accounts.
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Credit Overview

Interest Expense (based on Debt Capitalization as at September 30, 2016) (1)

Figures in EUR mm, except where noted otherwise.
Total Interest (Consolidated) PIK vs Cash Interest

83.2 83.2

B New Senior Private
Notes - First Ranking 60.2

60.2

M HY Notes -

Second Ranking = HY Notes

M HY Notes -
Third Ranking

= OpCo Debt

1 OpCo Debt

M Capital Leases

B Capital Leases

Sep-16 Proforma Sep-16 Proforma
Sep-16 Sep-16

B PIK Interest M Cash Interest
Fixed vs Floating Currency

1.4%
56.7% ‘
95.0%

= Fixed = Floating = USD = MXP EUR = Other

Sep 16 Proforma Sep 16 Sep-16 Proforma Sep-16

(1)  Figures exclude fee on undrawn (i.e. available) amounts under SSRCF.

1% 10%
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Company Outlook
4Q 2016 Total Adjusted EBITDA Guidance ()

Avg. Exchange Rate Forecast

Chg. versus
4Q2016E{ 4Q2015A 3Q2016A
EUR/ARS 16.90 3.7% @ 1.1%
EUR/MXN 20.91 14.1% -0.2%
EUR/USD 1.10 0.8% -1.4%
Guidance
70.0 110 | 700 |
c (4.8) v R
c (3.6) 26 59.0 8.0 | ;
o (2.6) L E
-
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.
(3)  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.
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Appendix
Exchange Rate Evolution (End of Period)

EUR / ARS EUR / MXN
-5.7% +10.8%
1791 21.20
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1.21 3,305
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Appendix
Exchange Rate Evolution (Period Average)

EUR / ARS

-0.6%
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-0.4%

3,581

-2.5%

2,714 2770

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2014 2015 2016

&b codere



Appendix
Argentine Peso Devaluation (thru September 30, 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)
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12.90 : 16.76 16.64 16.89
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Appendix
Argentina (Local Currency)
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Appendix e
Panama (Local Currency)
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Appendix O

Colombia (Local Currency)

Quarter LTM
Revenue Revenue

-8.2% -1.9%

£ £
£ £
a [a
22,393
Q  2228% 4764 20,745 22,305 16,307 22,387 51024 S 83340 84520 84,845 86,686 86707 85250 86,893 85,023
4Q 1Q 2q 3q 4Q 1Q 20 3q 4Q 1Q 2qQ 3Q 4Q 1Q 20 3q
2014 2015 2016 2014 2015 2016
Adjusted EBITDA Adjusted EBITDA
24.9%
= 229%  22.8%  22.8% 8% 7% 23S% i =
IS 0 IS \ o
£ ERS -12.2% E)
@] X _7.20, X
6,319 6,154 5413 5654, oo 19,049 19,309 19,366 2183 20677 19379 20,408 15943
4,085 4,625 ' :
I I I [ I I I
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3q
2014 2015 2016 2014 2015 2016

codere




Appendix @

Uruguay — Carrasco Nobile (Local Currency)
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For additional information, please contact:

jcodere Investor Relations

inversor@codere.com

+34 91.354.2819
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