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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. Results show resilience of business despite macro events in Argentina and increased

pressure in our Mexican and Panamanian Operations.

2. Spain leading 2019 EBITDA growth among our business units, thanks to portfolio

optimization and implementation of several improvement initiatives.

3. Roadmap defined to recover the growth path in our Mexican operation. Resources already

deployed and working to gain back our competitive edge and seize the opportunity in the

market.

4. Despite step back in 2019, the performance of the Group outside Argentina continues to be

strong in 2016-2019 so that we have recovered the great majority of the impact of the macro

downturn in the country.

5. Online evolving in line with expectations, delivering revenue and adjusted EBITDA growth

with prudent levels of marketing investments.

6. Significant improvement in cash conversion / cash flow generation does compensate EBITDA

decline, resulting on discretionary cash flow generation of 42 million euros.

2019 Figures are Unaudited
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Total Revenue(1,2)

6
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.

Quarter LTM

Geographic Mix

(1.2%)

(5.9%)

+0.2%

(4.7%)

4Q 2019

1 p.p. 

decrease 
5 p.p. 

decrease 

FY 2018 FY 2019

Italy Argentina Mexico Spain Panama Uruguay Online Colombia

2019 Figures are Unaudited
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Adjusted EBITDA(1,2)
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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-IFRS-16.

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) LTM figures previous to 2018 are not affected by online business.

4) Figures reflect contribution to Adjusted EBITDA before corporate overhead and excluding Brazil due to negative Adjusted EBITDA in 2018.

Quarter LTM(3)

Geographic Mix(4)

+3.4%

(18.3%)

(5.7%)

(11.9%)

4Q 2018 4Q 2019 FY 2018 FY 2019

5 p.p. 

decrease 

Mexico Argentina Spain Italy Uruguay Panama Online Colombia

2019 Figures are Unaudited



253.0 253.6 

249.1 0.6 (2.6) 
(0.9) (1.0) 

2019e  Adjusted
EBITDA

FX Variations 2019 Proforma
Macro

SB %Take 4Q
impact

Subsidy in
Mexico

Other 2019  Adjusted
EBITDA

E
U

R
 m

m
Operating Results

8

Adjusted EBITDA in line with guidance despite weakness in take in Q42019 2019 Figures are Unaudited
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Total Revenue and total Adjusted EBITDA in USD(1,2,3)
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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.
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An increasingly diversified portfolio with reduced exposure to Argentina(1,2,3)
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LTM Revenue Argentina as % of total Revenue LTM Revenue outside Argentina

LTM Adjusted EBITDA – Argentina(4) as % of total LTM Adjusted EBITDA outside Argentina

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) LTM figures calculated Pre-IFRS16.

4) Figures reflect contribution to Adjusted EBITDA before corporate overhead and excluding negative contributing business units (Brazil prior to 2018).
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Mexico(1,2)

11

Quarter LTM

Adjusted EBITDA Adjusted EBITDA

4Q-19 Inflation Rate: 2.9%.

4Q-19 MXN Appreciation vs EUR: 5.9%

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

2) Figures calculated Pre-IFRS16.

2019 Figures are Unaudited
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Mexico (Local Currency)(1)
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Roadmap in place to recover growth in Mexico
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1) Source: INEGI.

2) Seasonally Adjusted GDP data. YoY change.

3) 2020 Projected Real GDP (% Change). Source: IMF January 2020 World Economic Outlook.

Changes in Mexico:

• Slow down in hall openings compared to 2018 and 1H 2019.

• 2020 affected by higher state taxes as several states (including Mexico

DF.) have introduced a 10% tax on cash-in (indirect tax on players)

Macro evolution(1) 

# Halls - Market

2

Action Plan

Organization

• New organizational structure, with a newly appointed

Operations Director for America and for Mexico (our former

Italian COO, with proven track record).

• Regional set-up to be closer to the business’ needs and

competitive environment.

Operations

• Rebalancing of our value proposition to our customers to

increase attractiveness of offer.

• Focus on recovering and gaining new customers, improving

management of mid-high segment.

• Continuous improvement of customer journey, digitalization

and omnichannel offering.

Venues

• Focus on operational excellence, investing in customers

service and upgrading facilities to compete with newly

opened halls.

• Improvement of lay-outs optimization of spaces and

selective discontinuation of halls (<3).

Product

• Slot portfolio optimization, reducing leased machines

focusing on performance upgrade of owned machines.

• Increase table games in bigger halls and focus on

multiproduct and omnichannel.

Stabilization phase

3

2019 Figures are Unaudited
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Argentina(1,2)

14

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. Figures calculated Pre-IFRS16. 

3) 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, suspended 

in Sep. 2019.
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4Q-19 ARS Devaluation vs EUR: 55.2%

Cash-in Tax(3) and now 

Cash-out Tax(3) contribute 

to revenue reduction

2019 Figures are Unaudited
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Argentina (Local Currency)(1)
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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 1st, 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, suspended in Sep. 2019.

3) 4Q 2019 average inflation versus 4Q 2018 = 52.4%; figures based on reported monthly (sequential) inflation data (source: INDEC).
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Spain(1,2)
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Quarter LTM

Adjusted EBITDA Adjusted EBITDA

(0.4%)

+1.7%

+4.5 p.p. +2.1 p.p.

+10.3%+28.9%+62.5%

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

2) Figures calculated Pre-IFRS16.

Only Retail Business

Only Retail Business

+4.3 p.p.+8.4 p.p.

+47.3% +24.7%

+3.5%

(1.5%)

Only Retail Business

Soccer World Cup

Soccer World Cup

2019 Figures are Unaudited
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Quarter - AWP Operating KPIs LTM – Amounts wagered retail Sports Betting

Quarter - Sports Betting (excl. Online)
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(0.9 p.p.)

18.0

24.1
22.9

24.7
26.1 26.4

24.3 23.4 24.3

3,772

4,827

6,056
6,370

6,771
7,033 7,205 7,111 7,241

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

2016 2017 2018 2019

S
S

T
s
 (#

)

E
U

R
 m

m

SB Gross Win Avg. Installed SSTs (#)

(6.9%)
+3.8%

+1.8%
+6.9%

+2.7%
+9.1%

Soccer World Cup

Soccer World Cup

Spain Retail Sports Betting: Take(%)

• Sports betting take was particularly weak in December (around 2

percentage points below average), driven by football results: favorable

to betting customers.

• On the contrary, in the early weeks of 2020 take has been favorable to

Codere, which is consistent with the volatility of the revenue margin in

sports betting.

• 1Q 2020 data up to the second week of February, shows a significant

improvement on our take at over 22%.

2019 Figures are Unaudited



73.4% 73.0%

39.0%

80.3%

52.5%
58.1%

30.3% 32.3%

12.5% 12.2%

6.7%

13.6%
10.4% 11.6%

6.4%
8.2%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

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

2018 2019

% Maintenance CAPEX

Maintenance CAPEX /Adj. Ebitda Maintenance CAPEX  /Revenues

853 842
876 891

1,035 1,046
1,082

1,395

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

2018 2019

E
U

R
 m

m

Adj. EBITDA / PoS

5,001
5,053

5,103

5,257 5,244 5,218
5,143

5,509

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

2018 2019

E
U

R
 m

m

Revenues / PoS

Operating Results
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Quarter – Revenue / Point of Sale Quarter - % Maintenance Capex

Recent eventsQuarter – Adj EBITDA / PoS

Changes to gaming advertising regulation in Spain:

On February 24, 2020, the Spanish Ministry of Consumption

released a draft Royal Decree for public consultation with 37

articles capturing 100 measures with a series of limitations on

gaming advertising, including, among others:

1) Limits on TV and radio advertising to the 1:00 to 5:00 am time

span, except on sport events starting after 8:00 pm.

2) Ban on public celebrities participating on these campaigns.

3) Restrictions on free play, coupons or otherwise promotional

means to capture first time depositors.

4) Limitations on promotion through social media or banners on

websites.

2019 Figures are Unaudited



6.2
5.2

6.5

9.7

4.7
3.6

5.4

7.4

7.3% 6.4%
8.1%

10.8%

5.5%
4.2%

6.6%
8.3%

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

2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

26.4
23.6 22.4 24.0

27.6 26.1 24.5 23.5
21.1

8.2%

7.0%
6.5%

7.0%

8.2%
7.7%

7.2%
6.8%

6.1%

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

2016 2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

321.5 335.8 342.2 341.9 336.5 337.6 341.3 344.5 343.3

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

2016 2017 2018 2019

Revenue

85.4 81.4 79.4

90.3 86.5 85.1 82.6
89.0

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

2018 2019

E
U

R
 m

m

Revenue

Operating Results

Italy(1)
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Quarter LTM

Adjusted EBITDA Adjusted EBITDA

+7.7%

(1.4%)

(0.3%)

+2.0%

(24.3%) +37.0%

(2.5 p.p.)

+1.7 p.p.
(0.7 p.p.)

(2.1 p.p.)

(10.2%)
(23.7%)

2018 PREU Increase1) Figures calculated Pre-IFRS16.

2017 

PREU 

Increase

2019 PREU Increase 

2019 Figures are Unaudited



1,491 1,477 1,465
1,504 1,478 1,507 1,506 1,518

202.7
194.4 195.0

213.7
199.8

190.6
200.0

212.6

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

2018 2019

V
L
T
s
 (#

)E
U

R

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

8,761

7,875
7,704

7,473 7,341 7,378
7,655 7,694

72.7
77.4 76.1

87.1 90.1 91.9

81.7
85.0

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

2018 2019

A
W

P
s
 (#

)

E
U

R

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

18,563

16,859

15,292 15,256

14,231 14,315
14,806 14,822

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

2018 2019

A
W

P
s
 +

 V
L
T
s
 (

#
) 

-
E

o
P
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Operating KPIs – AWP Operating KPIs – VLT 

Network Connected Units (AWPs + VLTs)

+0.1%

(2.8%)

+0.5%

+3.0%

+4.0%(2.5%)

+0.8%+0.9%

+6.3%(0.5%)

Tax changes in Italy

• On December 30, 2019, the Italian Government passed the 2020

budget under Law 160, with PREU increases resulting in the

following calendar:

• The law also allowed payout reductions from 68% to 65% for AWPs

and from 84% to 83% for VLTs. In addition, as of January 15, 2020,

an increase from 12 to 20% on the withholding tax on VLT prizes

was implemented on prizes over 200€ (previously over 500€).

Finally, the Government established player identification rules

through the national health card in order to play VLTs. These

changes have generated a decline in our amounts wagered in line

with other operators in the country

Effective date AWPs VLTs

January 1, 2020 23.85% 8.50%

January 1, 2021 24.00% 8.60%

2019 Figures are Unaudited



3.3
3.9

4.4 4.7
4.3

4.6
4.3 4.5

26.2% 28.1%
32.4% 34.1%

29.9%
32.9%

30.1% 32.6%

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

2018 2019

M
a
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in
 (%

)

E
U

R
 m

m

0.5
0.3 0.2

0.8

0.6 0.5
0.3

1.6

11.2%
6.7% 6.5%

18.0%
12.7% 12.1%

8.1%

31.8%

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

2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m
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Uruguay - HRU Uruguay – Carrasco Nobile

Uruguay – HRU Adjusted EBITDA Uruguay – Carrasco Nobile Adjusted EBITDA

12.6
14.0 13.6 13.8 14.3 14.0 14.1 13.8

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

2018 2019

E
U

R
 m

m

Revenue

(2.1%)
0.0%

Impacted by 

appreciation of UYU 

vs. USD

(4.3%)
+4.7%

(1.5 p.p.)
+2.5 p.p.

4.1 4.3
3.7

4.4 4.5 4.4 4.1
5.0

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

2018 2019

E
U

R
 m

m

Revenue

+22.0%

+13.6%

As at

EoP Exchange Rates Dec-17 Dec-18 Dec-19

USD/UYU 28.81 32.41 37.31

+100%
+++

+13.8 p.p. +23.7 p.p.

1) Figures calculated Pre-IFRS16.

2019 Figures are Unaudited



0.5
0.6

1.7 1.7

0.7
0.9 0.8 0.8

9.0% 11.1%

28.2% 30.0%

15.0%
20.2%

16.4% 16.1%

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

2018 2019

M
a
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in
 (%

)

E
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m

3.6
4.3 4.2

5.2

2.8 2.6
2.0

1.3

16.3%
18.9% 19.9%

22.7%

14.6% 13.7%
10.0%

6.4%

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

2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

21.8 22.6 21.4
23.0

19.1 19.2 19.7 20.3

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

2018 2019

E
U

R
 m

m

Revenue
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Panama Quarter Colombia Quarter

Adjusted EBITDA Adjusted EBITDA

+3.0%

(11.8%)

(35.0%)

(75.1%)

(3.6 p.p.)

(16.3 p.p.)

5.9 5.6
6.1

5.7
5.0 4.7 4.8 4.7

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

2018 2019

E
U

R
 m

m

Revenue

(2.1%)

(18.2%)

(0.3 p.p.)

(13.9 p.p.)

As at

EoP Exchange Rates Dec-18 Dec-19

EUR/USD 1.15 1.12

(56.0%) 0.0%

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

2) Figures calculated Pre-IFRS16.

2019 Figures are Unaudited



(4.3)

(2.0)
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3.4
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16.3 19.9
25.0

29.8 33.3
38.2 40.0 41.8 42.47.6

8.9

9.6
10.2

11.2

12.3
14.1

16.4 17.3

23.9
28.7

34.6
40.0

44.5

50.6
54.1

58.2 59.8
0.1

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

2017 2018 2019

E
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 m

m

.com LTM

Latam LTM

Spain LTM

(1.5)

(0.1)

1.1 1.2 1.2 1.2

3.5
4.0

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

2018 2019

E
U

R
 m

m

5.9 6.4
8.6 8.9 9.5

11.3
10.3

10.7 10.1

2.3 2.5

2.8 2.6
3.3

3.6 4.6 4.9
4.2

0.1

8.3 8.9

11.4 11.5
12.7

14.9 14.9 15.6
14.3

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

2017 2018 2019

E
U

R
 m

m

.com

Latam

Spain

Operating Results

Online Activity by Codere(1)
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Revenue Quarterly LTM Revenue Mix Adjusted EBITDA Quarterly

Revenue LTM Quarterly Growth Marketing Expenses(3) Adjusted EBITDA LTM(4)

1) Figures calculated Pre-IFRS16.

2) 4Q 2019 affected by lower sports betting take, which reverted in 1Q 2020 (+22%). 

3) Reported as non recurring.

4) Online EBITDA starts to be traceable in January 2017.

20.0 22.9 26.6 29.8 32.0 35.3 37.1 40.4 39.53.9
5.8

8.0
10.2

12.5
15.2

17.0 17.8 20.4

23.9
28.7

34.6
40.0

44.5

50.6
54.1

58.2 59.8

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

2017 2018 2019
E

U
R

 m
m

Slots LTM

SB LTM

(8.3%)
+12.5%

+34.5% +2.7%

2

2019 Figures are Unaudited

2.7

4.5

2.2

5.7

1Q 2Q 3Q 4Q

2019

E
U
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m



3.8%
5.1%

3Q YTD 3Q YTD

2018 2019

%
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6.5%
7.3%

3Q YTD 3Q YTD

2018 2019

%
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e
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Spain Codere SB Market Spain SB Active Users  Mexico SB Active Users  

Spain Codere Casino Market Spain Casino Active Users  Mexico Casino Active Users  

28,880   

35,463   

12M 12M

2018 2019

#

9,862   

12,616   

12M 12M

2018 2019

#

8,054   

14,616   

12M 12M

2018 2019

#

1,409   

3,259   

12M 12M

2018 2019

#

+22.8% +81.5%

+131.3%+27.9%

EUR mm 3Q YTD 18 3Q YTD 19 % Var

Total Market 173.2 202.0 16.6%

Codere 6.7 10.4 55.9%

EUR mm 3Q YTD 18 3Q YTD 19 % Var

Total Market 265.1 289.0 9.0%

Codere 17.2 21.1 22.6%

2019 Figures are Unaudited
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50.1 

(2.5) (3.0)

17.5 
22.4 

15.7 

40.5 

32.4 

44.0 

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

2016 2017 2018 2019

E
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R
 m

m

154.5 

104.8 108.0

126.8
134.0

115.5

132.4
122.2

129.9

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

2016 2017 2018 2019

E
U

R
 m

m
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LTM - FCF before Growth Capex LTM - Discretionary Cash Flow

Figures in EUR mm, except where noted otherwise.

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 impact in 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.

9) Figures for 2016, 2017 and 2018 were not significant and not excluded from adjusted EBITDA.

+6.3%

(3.1%)
+35.8%

+96.4%

2019 Figures are Unaudited

2016 2017 2018 2019

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

Adjusted EBITDA
(4) 270.2 273.6 65.0 70.8 79.2 282.9 63.0 58.7 62.6 64.7 249.1 

(-) Corporate Income Tax Paid
(6) (49.9) (70.9) (18.3) (11.4) (11.2) (51.8) (10.6) (12.7) (7.8) (9.7) (40.8)

(-) Maintenance Capex
(7) (80.4) (78.4) (27.1) (11.9) (26.7) (82.1) (15.6) (17.6) (14.6) (25.1) (72.9)

(-) Increase in Net Working Capital 18.9 (13.8) 11.0 (3.3) (7.0) (7.5) (22.3) 17.8 (7.7) 13.4 1.0 

(-) Dividends Paid, net (4.6) (5.8) (2.2) (2.4) (1.3) (7.5) (2.2) (1.0) (0.9) (2.4) (6.5)

FCF before Growth Capex 154.5 104.8 28.4 41.8 33.0 134.0 12.3 45.2 31.6 40.9 129.9 

(-) NNRR Items (Exc. Growth Online) (71.8) (26.8) (12.0) (7.0) (11.9) (42.7) (0.3) (3.0) (5.9) (7.8) (17.1)

(-) Cash Interest Expense (32.6) (80.5) (30.0) (3.8) (31.1) (68.8) (3.8) (31.0) (2.8) (31.2) (68.8)

Discretionary Cash Flow 50.1 (2.5) (13.6) 31.0 (10.0) 22.4 8.2 11.2 22.9 1.9 44.0 

(-) Growth Capex
(8) (8.4) (39.8) (5.8) (43.6) (24.1) (81.3) (0.8) (3.6) (6.4) (7.1) (17.9)

(-) Online Marketing growth spend
(9) (2.7) (4.5) (2.2) (5.7) (15.1)



5.2%
4.8%

5.7% 5.5% 5.6% 5.6%
5.1%

5.4% 5.4%

29.8%
28.6%

32.9%
30.6%

29.0% 29.2%

26.4%
28.3% 29.3%
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% Cons. Revenue % Cons. Adj. EBITDA

4.3% 7.2%

3.3%

7.4% 4.4%
5.1%

4.4%

7.6%
24.2%

41.7%

16.8%

33.7%

24.8%

30.0%

23.3%

38.8%

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

2018 2019
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% Cons. Revenue % Cons. Adj. EBITDA

66.8 67.9

84.1 81.3 82.1 81.3

71.8 74.5 72.9
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Maint. Capex

16.4

27.1

11.9

26.7

15.6
17.6

14.6

25.1

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

2018 2019
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m

Maint. Capex
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Quarter LTM

+71.9%

(6.0%) (11.2%)
(2.1%)

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.

4 4 44

2019 Figures are Unaudited



Credit Overview

Working Capital initiatives
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Corporate Initiatives

Liquidity initiatives

• Continued analysis and optimization of working capital and

balance sheet.

• Redefinition of suppliers’ strategy.

• Reduction of non-available cash both in transit and in

operations.

• Treasury reporting and management tools are being upgraded

in the Group.

• Disposal of non productive assets.

Capex

• Negotiation of the capex investment to accommodate to cash

flow generation.

• Focus investments in short term generation initiatives with

attractive IRRs.

Local financing initiatives

• Local financings tend to be 5-year amortizing facilities.

• The Company´s target is to have 100 million euros of local

financing outstanding.

• Currently 81 million euros outstanding.

• In 2019 our focus was to obtain facilities in Mexico (MXN 200

mm – 7 year tenor) and Uruguay ($30 mm - 10 year tenor).

WK(1) evolution

18.9 

(13.8)

(7.5)

1.0 

FY 2016 FY 2017 FY 2018 FY 2019

E
U

R
 m

m

1) Working capital includes variation of balance of deferred gaming taxes in Spain

2019 Figures are Unaudited



Mexico 20.0 

Italy 17.3 

Argentina 16.9 

Uruguay 10.6 

Spain 7.6 

Other Operations 13.5 

Sub-Total    85.9 

Corporate 17.1 

Total  103.1 

81.8 103.1 95.0 

(52.6) 
145.5 

Dec-18 Dec-19 SSRCF
Limit

SSRCF
Utiliz.

Dec-19

2.8x
3.2x 3.3x

Pre-IFRS16 Pre-IFRS16 Post-IFRS16

Dec-18 Dec-19

Dec-18 Pre-IFRS16 Dec-19 Pre-IFRS16 Dec-19 Post-IFRS16

0.7 0.9 0.9 
5.5 5.4 5.4 

54.1 56.1 56.1 

24.4 60.3 62.4 

86.8 

Pre-IFRS16 Pre-IFRS16 Post-IFRS16

Dec-18 Dec-19

Capital Leases Pre-IFRS16 OpCo Debt HY Notes + SSRCF Capital Leases IFRS16

8.6 7.1 7.1 
81.4 81.0 81.0 

763.5 770.9 770.9 

9.9 45.3 45.3

251.1 863.4 904.4 

1,155.6 

Pre-IFRS16 Pre-IFRS16 Post-IFRS16

Dec-18 Dec-19

Capital Leases Pre-IFRS16 OpCo Debt HY Notes SSRCF Capital Leases IFRS16

Uruguay (HRU) 26.9 

Uruguay (CN) 20.9 

Sub-Total    47.8 

Mexico 14.8 

Panama 9.9 

Spain 4.8 

Colombia 0.8 

Italy 2.9 

Total    81.0 

Credit Overview

Credit Profile(1)
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Total Gross Debt(2) Leverage Ratio

Total Liquidity Interest Expense(4)

Figures in EUR mm, except where noted otherwise.

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 calculation

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.

(Net Debt(3) / LTM Adjusted EBITDA)

+26.5

+2.1

+42.4+21.3

Cash

+0.5x

+0.4x

+292.2

+41.0

2019 Figures are Unaudited
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Accounting Inconsistencies 
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• Forensic investigation confirms the accounting issue

affects primarily Mexico and Colombia and amounts

to an impact of EUR16.5 mm in the H1 2019

reported Adjusted EBITDA.

• Operating revenue overstated by a total of

EUR10.4 mm using primarily jackpot

provisions in Mexico, and uncollected EoP

revenue estimates in Colombia.

• Cost understated by a total EUR6.1 mm

mainly as a result of inadequate monthly

accrual of certain costs.

• The investigation, including further analysis

performed by the company, has concluded that no

other periods or geographies were affected.

• Finally, neither the company nor the independent

third party investigation have found any evidence of

inappropriate usage or loss of cash.

Key findings from Forensic Investigation

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-à-vis application of

disciplinary measures, and revisiting reporting lines and procedures.

• In addition to auditing the 2019 financial accounts, the auditors have preformed a limited review procedure (ISRE 2410) on

the Q3 financial statements and special forensic procedures in the annual accounts.

Net impact on Income Statement

 Income Statement

Figures in € mm 1Q 2019 2Q 2019 TOTAL

Mexico (4.1) (10.7) (14.8)

Revenue overstatement (3.0) (6.2) (9.2)

Cost understatement (1.1) (4.5) (5.5)

Colombia (0.7) (0.6) (1.3)

Revenue overstatement (0.6) (0.6) (1.2)

Cost understatement (0.2) - (0.2)

Panama (0.2) (0.3) (0.4)

Revenue overstatement - - -

Cost understatement (0.2) (0.3) (0.4)

Total (5.0) (11.6) (16.5)

2019 Figures are Unaudited



Figures in EUR mm, except where noted otherwise. H1 - 16 LTM FY 2019 Comments 

Adjusted EBITDA
(1) 268.2 249.1 Softness expected until the end of the year

Non Attributable Adjusted EBITDA
(2) 31.4 18.7 Increased control on generated Cash Flows

EBITDA
(3) 193 217 Significant reduction of non recurring items

Corporate Income Tax Paid c. 45 <40 Reduced exposure to Argentina

Adjusted EBITDA produced in Argentina 36.2% 28.0% Reduced exposure to Argentina

Maintenance Capex Guidance c. 70 c. 70 Excluding license renewals

Corporate Debt - Bonds 500€ + 300 $ 500€ + 300 $

Opco Debt 82 81 Local debt reduced

Catch-up Capex 24.1 -                       Already executed in 2016 and 2017

Investment in minorities 56 -                       Acquisitions of HRU and Caliente executed in 4Q 2016 and 1Q 2017

Time to maturity 5 years <2 years

Business Trend Growth Resiliency

While in 2016 we were growing EBITDA thanks to operational

restructuring efforts, in 2019 we have demonstrated capacity to offset

macro and regulatory headwinds

Corporate & Governance
 Restructuring in 

April 2016 

 Shareholder 

Conflict 

Accounting 

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

Qualitatives

Cuantitatives

Appendix

Where we were and where we are: Credit
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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-IFRS-16.

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

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

2019 Figures are Unaudited



(18.9)

(61.7)

(42.8)

FY 2019
Pre-IFRS16 &

Pre Inf.
Accounting

FY 2019
Post-IFRS16

E
U

R
 m

m

3.2x 3.3x

Dec-2019
Pre-IFRS16

Dec-2019
Post-IFRS16

E
U

R
 m

m

Appendix

Impact of IFRS16 on 2019 accounts
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1) Based on 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 103.1 mm, as of 31-12-2019.

Adjusted EBITDA(1) Total Gross Debt(2)

Leverage(3)

249.1 

319.0 

FY 2019
Pre-IFRS16

FY 2019
Post-IFRS16

E
U

R
 m

m

863 

1,156 

Dec-2018
Pre-IFRS16

Dec-2019
Post-IFRS16

E
U

R
 m

m

Net Profit

2019 Figures are Unaudited



51.1 52.3 52.7 54.1 54.0 55.8 55.8 56.3 56.3

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

2016 2017 2018 2019

E
U

R
 m

m

Revenue

Appendix

Other Operations(1)
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Uruguay – Carrasco Nobile LTM

Adjusted EBITDAAdjusted EBITDA

16.5

14.4 14.6
15.5

16.4
17.3

18.0 17.9 17.7

32.3%

27.5% 27.7%
28.6%

30.3%
31.1%

32.3% 31.7% 31.4%

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

2016 2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

0.0%
+4.3%

+7.9% (1.1%)

Uruguay - HRU LTM

-10.4

0.0

1.2 1.3
1.8 1.9 2.1 2.2

3.0

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

2016 2017 2018 2019

E
U

R
 m

m

14.2
18.1 17.3 17.0 16.6 17.0 17.1 17.5 18.0

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

2016 2017 2018 2019

E
U

R
 m

m

Revenue

+2.9%
+8.4%

(0.3 p.p.)

+1.1 p.p.

1) Figures calculated Pre-IFRS16. 

2019 Figures are Unaudited



115
141

163 175
160

181 170
187

26.2%
28.1%

32.4%
34.1%

29.9%

32.9%

30.1%
32.6%

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

2018 2019

M
a
rg

in
 (%

)

U
Y

U
 m

m

559
468 506

551
594

639 679 685 697

32.3%

27.5% 27.7% 28.6%
30.3% 31.1%

32.3% 31.7% 31.4%

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

2016 2017 2018 2019

M
a
rg

in
 (%

)

U
Y

U
 m

m

1,705 1,693
1,832 1,921 1,960 2,052 2,099 2,158 2,219

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

2016 2017 2018 2019

U
Y

U
 m

m

Revenue

441

501 504 513 533 549 563 574

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

2018 2019

U
Y

U
 m

m

Revenue

Appendix

Uruguay – HRU (Local Currency)(1)
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Quarter

Adjusted EBITDA Adjusted EBITDA

+2.0%

+11.9%

+2.8%

+13.2%

+10.0%

+6.9%

+2.5 p.p.

(1.5 p.p.)

(0.3 p.p.)
+1.1 p.p.

+17.3% +1.8%

LTM

1) Figures calculated Pre-IFRS16.

2019 Figures are Unaudited



476.0
583.5 601.6 602.9 601.3 624.3 642.6 668.5 710.0

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

2016 2017 2018 2019

U
Y

U
 m

m

Revenue

145.0 155.0
136.9

164.4 168.0 173.2 162.8

206.0

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

2018 2019

U
Y

U
 m

m

Revenue

Appendix

Uruguay – Carrasco Nobile (Local Currency)(1)
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Quarter

Adjusted EBITDA Adjusted EBITDA

+26.5%

+25.3%

+6.2%

+18.1%

-343.7

1.4

39.1 43.4
62.4 67.7 78.6 83.3

119.0

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

2016 2017 2018 2019

U
Y

U
 m

m

LTM

1) Figures calculated Pre-IFRS16.

14.6
10.0 8.6

29.3

19.9 20.8
13.3

65.0

11.2%
6.7% 6.5%

18.0%
12.7% 12.1%

8.1%

31.8%

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

2018 2019

M
a
rg

in
 (%

)

U
Y

U
 m

m

2019 Figures are Unaudited



16.6
14.8 15.6 16.0 17.3 16.5 14.9

12.6
8.6

16.9%
15.7%

17.0% 17.9%
19.5% 19.2%

18.0%

15.6%

11.1%

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

2016 2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

98.1 94.3 91.6 89.6 88.7 86.1 82.6 80.9 78.2

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

2016 2017 2018 2019

Revenue

Appendix

Other Operations(1)
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Panama LTM Colombia LTM

Adjusted EBITDA

(3.3%)

(11.9%)

(4.5 p.p.)

(8.4 p.p.)

(49.9%)
(31.7%)

4.8

3.0 2.7
3.3

4.6 4.8 5.1
4.2

3.3

19.3%

12.1% 11.6%
14.0%

19.7%
21.4%

23.9%
20.8%

17.2%

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

2016 2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

24.7 24.7 23.6 23.7 23.4 22.4 21.4 20.1 19.0

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

2016 2017 2018 2019

E
U

R
 m

m

Revenue

(5.5%)

(18.7%)

(2.5 p.p.)
(3.6 p.p.)

(29.1%) (21.4%)

Adjusted EBITDA

1) Figures calculated Pre-IFRS16. 2018 figures will vary from prior presentations given that now we only include Retail Business.

2019 Figures are Unaudited



4.3
5.1 4.9

5.9

3.1 3.0
2.2

1.4

16.3%
18.9% 19.9%

22.7%

14.6% 13.7%
10.0%

6.4%

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

2018 2019

M
a
rg

in
 (%

)

U
S

D
 m

m

18.2 16.7
18.6 19.0 20.3 19.1

17.0
14.3

9.7

16.9%
15.7%

17.0%
17.9%

19.5% 19.2%
18.0%

15.6%

11.1%

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

2016 2017 2018 2019

M
a
rg

in
 (%

)

U
S

D
 m

m

108.4 106.6 109.2 106.6 104.8 99.7 94.3 91.3 87.5

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

2016 2017 2018 2019

U
S

D
 m

m

Revenue

26.8 27.0
24.8 26.2

21.7 21.6 21.8 22.4

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

2018 2019

U
S

D
 m

m

Revenue
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Panama (Local Currency)(1)
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Quarter

Adjusted EBITDA Adjusted EBITDA

+2.8%

(14.5%)

(4.2%)

(16.5%)

(36.4%)
(76.3%)

(3.6 p.p.)

(16.3 p.p.)

(4.5 p.p.)
(8.4 p.p.)

(32.1%)

(52.2%)

LTM

1) Figures calculated Pre-IFRS16.

2019 Figures are Unaudited



1,868 2,126

5,918 6,191

2,757
3,431

2,782 2,849

9.0% 11.1%

28.2% 30.0%

15.0%
20.2%

16.4% 16.1%

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

2018 2019

M
a
rg

in
 (%

)

C
O

P
 m

m

16,172

9,851 9,230 11,150

16,103 16,991 18,296
15,160

11,818

19.3%

12.1% 11.6%
14.0%

19.7%
21.4%

23.9%
20.8%

16.9%

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

2016 2017 2018 2019

M
a
rg

in
 (%

)

C
O

P
 m

m

20,847
19,111

20,937 20,574
17,620 16,910 17,814 17,591

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

2018 2019

C
O

P
 m

m

Revenue

83,161 82,483 82,289 82,190 81,469 78,242 76,041 72,918 69,936

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

2016 2017 2018 2019

C
O

P
 m

m

Revenue
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Colombia (Local Currency)(1,2)
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Quarter

Adjusted EBITDA Adjusted EBITDA

(1.3%)

(14.5%)

(4.1%)

(14.2%)

(54.0%)

+2.4%

(0.3 p.p.)
(13.9 p.p.)

(3.9 p.p.)

(2.8 p.p.)

(26.6%) (22.0%)

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

2) Figures calculated Pre-IFRS16.

LTM

2019 Figures are Unaudited



51.8

40.8

0.7 0.1 0.0

(9.9)
(1.8)

4Q 2018 Mexico Corporate Spain Argentina Others 4Q 2019

E
U

R
 m

m

11.2

9.7

(1.9)

(1.1)
(0.2)

4Q 2018 Mexico Argentina Italy Others 4Q 2019

E
U

R
 m

m

49.9

70.9

57.2 56.1
51.8 51.5

45.9
42.3 40.8

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

2016 2017 2018 2019

E
U

R
 m

m

10.9

18.3

11.4 11.2
10.6

12.7

7.8

9.7

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

2018 2019

E
U

R
 m

m
Appendix

Corporate Income Taxes Paid(1,2)
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Quarter LTM

+24.4%

(13.4%)
(3.5%)

(21.2%)

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.

2019 Figures are Unaudited



28.49
30.42

32.04 32.55 32.84

35.03
35.98

37.51

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

2018 2019

1.23
1.19

1.16 1.14 1.14 1.12 1.11 1.11

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

2018 2019

23.05 23.12

22.07
22.65

21.81 21.50 21.61 21.32

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

2018 2019

24.23
27.98

37.33
42.37 44.40

49.38

56.14

65.76

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

2018 2019

Appendix

Exchange Rate Evolution (Period Average)
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EUR / ARS EUR / MXN

EUR / USD USD / UYU

+17.1%

+55.2%
(1.3%)

(5.9%)

0.0%

(3.0%) +4.3%

+15.2%

2019 Figures are Unaudited



28.39

31.47
33.21 32.41

33.48
35.18

36.94 37.31

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

2018 2019

1.23
1.17 1.16 1.15 1.12 1.14

1.09
1.12

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

2018 2019

22.60
23.16

21.67
22.50

21.77 21.86
21.49 21.19

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

2018 2019

24.83

33.63

47.75
43.17

48.70 48.32

62.71
67.28

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

2018 2019
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Exchange Rate Evolution (End of Period)
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EUR / ARS EUR / MXN

EUR / USD USD / UYU

+7.3%

+55.9%

(1.4%)

(5.8%)

+2.8%

(1.9%)

+1.0%

+15.1%

2019 Figures are Unaudited



For additional information, please contact:

Investor Relations

inversor@codere.com

+34 91 354 2819


