


Disclaimer

This presentation and the information contained herein is strictly confidential and has been prepared solely for use in the roadshow presentation being given in connection with the proposed offering of senior secured notes (the “Notes”). This
presentation may not be retained by you, and neither this presentation nor the information contained herein may be reproduced, further distributed to any other person or published, in whole or in part, for any purpose. This presentation has
been prepared by Codere, S.A. (together with its consolidated subsidiaries, including Codere Finance 2 (Luxembourg) S.A. (the “Issuer”), the “Company”), in relation to the proposed offering of senior secured notes by the Issuer. This presentation is
not research. The contents of this presentation have not been verified by the Company or the Issuer or by Merrill Lynch International (the “Global Coordinator and Sole Physical Bookrunner”) or Barclays Bank PLC, Jefferies International Limited and
Morgan Stanley & Co. International plc (the “Joint-Bookrunners”). Neither the Global Coordinator and Sole Physical Bookrunner or the Joint-Bookrunners have relied upon the accuracy and completeness of all of the financial accounting and other
information received by them from or on behalf of the Company and all other sources and has assumed the accuracy and completeness of the presentation. In addition, the Global Coordinator and Sole Physical Bookrunner and the Joint-
Bookrunners have not made an independent evaluation or appraisal of the assets and liabilities (including any derivative or off-balance sheet assets and liabilities) of the Company. No representation, warranty or undertaking, express or implied, is
made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. None of the Company, the Global Coordinator and Sole Physical Bookrunner, the Joint-
Bookrunners, or any of their respective shareholders, directors, officers, employees, affiliates, advisors or representatives or any other person shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any
use of this presentation or its contents or otherwise arising in connection with the presentation.

This document and any related oral presentation do not constitute an offer or invitation to subscribe for, purchase or otherwise acquire any securities and nothing contained herein shall form the basis of any contract or commitment whatsoever.
This presentation does not constitute a recommendation regarding the securities of the Company. Any decision to purchase Notes in the offering should be made solely on the basis of information to be contained in the offering memorandum
published by the Company in relation to the proposed offering.

The information in this presentation has not been independently verified and will not be updated. Market data used in this presentation not attributed to a specific source are estimates of the Company and have not been independently verified.
Any projections, estimates, forecasts, targets, prospects, returns and/or opinions (including, without limitation, projections of revenue, expense, net income or share performance) contained in this presentation involve elements of subjective
judgment and analysis and are based upon the best judgment of the Company as of the date of this presentation. Any valuations, forecasts, estimates, opinions and projections expressed in this presentation are subject to change without notice.
No representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on, any valuations, forecasts, estimates, opinions and projections contained in this document. In all cases, recipients should
conduct their own independent investigation, appraisal of the business and financial condition of the Companies and the nature of the Notes and the information contained in this presentation. This presentation contains forward-looking
statements which are based on current expectations and assumptions about future events. These forward-looking statements are subject to risks and uncertainties that could cause actual results to differ materially from those expressed in the
forward-looking statements. Many of these risks and uncertainties relate to factors that are beyond the Company’s control. The Company, the Global Coordinator and Sole Physical Bookrunner or the Joint-Bookrunners, do not undertake any
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak only as of the date of this
document. Any decision to purchase securities in the context of an offering should be made on the basis of information contained in the offering memorandum published in relation to such an offering.

This document does not constitute an offering memorandum in whole or part, and any decision to invest in the Notes should be made solely on the basis of information to be contained in the actual offering memorandum relating to the Notes and
on an independent analysis of the information therein. You should consult the offering memorandum for more complete information about the Company, its subsidiaries and the Notes. The information contained herein does not constitute
investment, legal, accounting, regulatory, taxation or other advice, and neither this presentation nor the information contained herein takes into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or
particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and the market and for making your own independent assessment of an investment in the Notes.

This presentation is directed only to persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the
“Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Financial Promotion Order, (iii) are outside the United Kingdom or (iv) are persons to whom an
invitation or inducement to engage in investment activity within the meaning of Section 21 of the Financial Services and Markets Act 2000 (the “FSMA”) in connection with the issue or sale of any securities may otherwise lawfully be communicated
or caused to be communicated (all such persons together being referred to as “relevant persons”). This presentation is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any
investment or investment activity to which the presentation relates is available only to relevant persons and will be engaged in only with relevant persons. No person may communicate or cause to be communicated any invitation or inducement to
engage in investment activity (within the meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of the securities other than in circumstances in which Section 21(1) of the FSMA does not apply to it.

This presentation has been prepared on the basis that the offer of the Notes contemplated and any further offer of the Notes in any Member State (each, a “Relevant Member State”) of the European Economic Area (“EEA”) that has implemented
Directive 2003/71/EC (the “Prospectus Directive”) will be made pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant Member State, from the requirement to publish a prospectus for offers of the Notes.
Accordingly, no prospectus in relation to the offer of the Notes contemplated in this presentation is required, and any person making or intending to make any offer within the EEA of the Notes, which are the subject of the offering discussed in this
presentation, must only do so in circumstances in which no obligation arises for the Company, the Issuer, the Guarantors, the Global Coordinator and Sole Physical Bookrunner or the Joint-Bookrunners to produce a prospectus for such offer. Any
advertisement (as defined in Regulation (EC) No. 809/2004) in relation to any such offering shall include a warning that no prospectus is required in accordance with the Prospectus Directive. Neither the Issuer nor the Guarantors nor the Global
Coordinator and Sole Physical Bookrunner or the Joint-Bookrunners has authorized, nor do they authorize, the making of any offer of Notes through any financial intermediary, other than offers made by the Global Coordinator and Sole Physical
Bookrunner or the Joint-Bookrunners, which constitute the final placement of Notes contemplated in this presentation.

The information contained in this presentation is not for publication, release or distribution. This presentation is not an offer for securities for sale in the United States. Securities may not be offered or sold in the United States absent registration or
an exemption from registration under the Securities Act of 1933, as amended, or in any other jurisdiction absent compliance with the securities laws of such jurisdiction. There is no intention to conduct a public offering of the securities in the
United States or to register the offering with the United States Securities Exchange Commission. This document must not be acted on or relied on by person by persons who are not eligible to invest in the Notes. The Global Coordinator and Sole
Physical Bookrunner and the Joint-Bookrunners are acting for the Company in connection with the proposed offering and for no one else and will not be responsible to anyone other than the Company for providing the protections afforded to
clients of the Global Coordinator and Sole Physical Bookrunner and the Joint-Bookrunners, nor for providing advice in relation to the proposed offering or any other matter referred to herein. Any prospective purchaser of the Notes is
recommended to seek its own independent financial advice. The Global Coordinator and Sole Physical Bookrunner and the Joint-Bookrunners have not authorised the contents of, or any part of, this document. The Global Coordinator and Sole
Physical Bookrunner, the Joint-Bookrunners and/or their affiliates may from time to time have positions in, and buy or sell loans, securities and investments identical or related to those mentioned in this presentation. The Global Coordinator and
Sole Physical Bookrunner and the Joint-Bookrunners may provide investment banking services for the companies mentioned in this presentation and may from time to time participate or invest in commercial banking transactions (including,
without limitation, loans) with companies mentioned in this presentation. Accordingly, information may be available to the Global Coordinator and Sole Physical Bookrunner and the Joint-Bookrunners which is not reflected in this document. The
Global Coordinator and Sole Physical Bookrunner and the Joint-Bookrunners may make a market in the securities described in this document. Accordingly, the Global Coordinator and Sole Physical Bookrunner and the Joint-Bookrunners may
actively trade these securities for their own accounts and those of their customers and, at any time, may have a long or short position in these securities or derivatives related hereto. The Global Coordinator and Sole Physical Bookrunner and the
Joint-Bookrunners are not a tax advisor. The tax implications of an investment in the securities most be verified by independent tax counsel before proceeding with any such investment.

By attending the meeting you agree to be bound by the foregoing limitations. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.
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Proposed Bond Refinancing
Sources & Uses and Pro-Forma Capital Structure

Figures in EUR mm, except where noted otherwise.

Approach to security to replicate restructuring scheme, providing strong downside protection to bondholder (secured; double Luxco)

Sources & Uses

Sources of Funds €m Uses of Funds €m
Cash from Balance Sheet €123 Refinance Existing Notes ! €865
SSRCF (EUR 95 mm) - Rollover Other Debt ® 89
New Senior Secured Notes (€/S) 775 Est. Fees and Expenses 33
Rollover Other Debt @ 89

Total 987 Total 987

Pro-Forma Capital Structure

Pro Forma Capitalization Maturity Amount (EURm) % Cap xTotal Adj. EBITDA
SSRCF (EUR 95 mm) 5 Years -
New SSN (€/S) 5Years 775 90% 3.0x
Other Debt * 89 10% 0.3x
Total Debt 864 100% 3.3x
Cash ® (198) (23%) (0.8)x
Net Financial Debt 666 @
LTM ended Jun-16
Total Adj. EBITDA ® 259
Maintenance Capital Expenditures (©) 68
PF Interest Expense 7 61

Total Adj. EBITDA/ PF Interest Expense
(Total Adj. EBITDA - Maintenance CapEx)/PF Interest Expense

(1) Existing bonds including principal and accrued interest as of 30 June 2016.

(2) Includes debt at OpCos including capital leases.

(3) As adjusted figure pro forma for €123 mm used for refinancing of existing bonds and funding of the transaction fees and expenses.
(4) Excludes 50% of HRU net debt of €7.2mm. Leverage metrics would remain unchanged if included.

(5) Total adjusted EBITDA defined as EBITDA converted using the securities arbitrage implied rate for the Argentine Peso to the EUR or USD, plus 50% of the EBITDA reported by our Uruguayan joint venture HRU (€9.5mm) and excluding all extraordinary non-recurring
items. “Securities arbitrage implied rate” refers to the implicit rate of exchange obtained from blue chip arbitrage transactions into Argentine sovereign securities.

(6) Figures reflect Company consolidated maintenance capex plus 50% of HRU (unconsolidated joint venture accounted for under equity method) maintenance capex of €2.7mm.

(7) Pro forma interest expense is adjusted to give effect to the Offering and the use of proceeds therefrom as if it had occurred on 1 July 2015. Includes expected interest expense on new notes, OpCo debt and 50% HRU debt.



Proposed Bond Refinancing
Summary of Terms

Codere Finance 2 (Luxembourg)

Approx. €775 mm equivalent Senior Secured Notes

Currency EUR and USD

Guarantees Guaranteed by Codere, S.A. and certain subsidiaries (74.3% guarantor EBITDA coverage)

Security Secured on a first priority basis by all of the shares of the Issuer, certain Guarantors and other subsidiaries

Pari passu with all other senior secured indebtedness of the Issuer and, if applicable, certain other future
debt that are secured by the same collateral (subject to certain conditions); however, in the event of
enforcement, Super Senior Revolving Credit Facility, Surety Bond Facilities and certain Hedging Obligations
will receive proceeds in priority

Ranking

Tenor / Redemption 5NC2; 50% of coupon, 25% of coupon, par

Customary high yield covenants, including, but not limited to, limitations on: Additional Indebtedness,

venant . ) . . -
LS Restricted Payments, Liens, Asset Sales, and Transactions with Affiliates

Change of Control Investor put at 101%

Distribution 144A / Reg S (without registration rights)

Expected Issue Ratings B2/B

Global Coordinator and Sole

Physical Bookrunner Bank of America Merrill Lynch
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Proposed Bond Refinancing
Organisational Structure Chart(®)

Codere S.A.
(Spain)
- Double LuxCo Structure Codere Luxembourg 1 S.a.r.l
. (Luxembourg)
- Secured Bond Offering
Codere Luxembourg 2 S.a.r.|
o,
- 74.3% Guarantor EBITDA Coverage D)
Codere Newco S.A. ¢ €95 mm Revolving Credit Facility and
(Spain) €50 mm Surety Bond Facility @
|
I [ |
Codere Apuestas Espafia S.L. Codere Espafia S.L. @) Codere Internacional S.L. 3 Codere Finance 2 (Luxembourg) S.A.
. . R €775 mm Notes
(Spain) (Spain) (Spain) (Luxembourg)
Operiberica S.A.
(Spain)
Codere Italia S.P.A. Codere Internacional Dos S.A.
(Italy) (Splain)
Codematica S.R.L. | |
(Italy) Colonder S.A. Codere America S.A. Niddidem S.L. (3 Codere Latam S.L. ®
(Spain) (Spain) (Spain) (Spain)
Codere Network S.P.A. 75.0%
(1taly) Alta Cordillera S.A.
(Panama)
Iberargen S.A. Codere do Brasil Entretenimento
(Argentina) (Brazil)
Interbas S.A.
(Argentina)
Codere Argentina S.A.
(Argentina)
Interjuegos S.A. Codere Mexico S.A. de C.V.
Il Notes Issuer (Argentina) (Mexico)
Bl Parent Guarantor | 12.5% Intermar Bingos S.A. _67.5% | | ICELA S.A.P.I. de C.V. 84.8%
Subsidiary Guarantor and shares pledged (Argentina) (Mexico)
as part of the Transaction Security Bingos Platenses S.A. : = 7 T SCodere Caliente” & ~ T -‘I 67.3%
Il Subsidiary Guarantor (shares not pledged) (Argentina) ' Mexico) _ _ _ _ _ 1
Il shares pledged as part of the Transaction Security Carrasco Nobile S.A. 73.7%
(not a Guarantor) (Uruguay)
Il Affiliate (Unrestricted Group Member) Codere Colombia S.A.
(Colombia)
(1) Shareholding structure reflects 100% direct or indirect ownership, except where noted otherwise.
(2) The Revolving Credit and Surety Bond Facilities will rank super senior. We expect to enter into the Revolving Credit Facility on or about the closing date of this Offering and the Surety Bonds Facility sometime following the closing date of this Offering.
(3) Entity in process of conversion from S.L. to S.A.
(4) HRU S.A., an unconsolidated joint venture in which the Company has a 50% equity interest, is accounted for under the equity method.
(5) The Company's joint venture with Caliente, is conducted through three separate intermediate holdcos (Grupo Inverjuego S.A.P.1. de C.V., Grupo Caliente S.A.P.I. de C.V. and Jomaharho S.A.P.I. de C.V., in each of which Codere Mexico S.A. de C.V. has a 67.3% equity
interest).
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Introduction to Codere

Codere is a Leading International Gaming Company

Geographical Footprint

Geographic Mix (2Q 2016 LTM) (1)

Codere is a leading international gaming operator with
approximately 55,000 slot machines, 30,000 bingo seats and
3,500 sports betting terminals in Latin America, Spain and
Italy, across various gaming venues, including 145 gaming
halls, 600 arcades, 10,000 bars, 150 sports betting shops and
4 horse racetracks!).

Gaming hall operator in
the Province of Buenos
Aires

Gaming hall operator in
Mexico

Casino operator in
Panama

Gaming hall operator in
Uruguay

®
>

Top3 Gaming hall operator in
Italy

2 . .
AWP operator in Spain
R e )

Argentina Mexico Panama Colombia Uruguay Brazil Italy Spain Total

Revenue (2Q 2016 LTM)

Uruguay O Colombia

2% 0% Brazil
[
Panama e 7% 3% @

Spain @ e Argentina

21%

Italy O
@ Mexico

EUR 1,471 mm

Total Adj. EBITDA (2Q 2016
LTM)

®

2%

Uruguay

% @

Brazil

Panama

Spain @

Argentina

Business Mix (2Q, 2016 LTM)

Gross Gaming Revenue
by Gaming Product

Gross Gaming Revenue
by Gaming Venue

. (4)
B Gaming Halls

14 91 12 10 6 = 11 1 145 1%
0
= Slots? 2% 0% W Bars®
= — = — = - 2,375 7,992 FUELY]
9 6)
- = = 177 - - - 608 ’ (
W Tables Arcades
= 1 1 — 2 — — - 4 )
Bingo
Sports Betting Shops - 85 8 - 26 5 - 26 [l . M Network +
 Sports Betting Online
Slots 6,951 19,322 3,009 5510 2,244 - 8,997 55,257 i
@3)
Table Seats - 1914 528 264 144 - - 2,850 m Network W Racetracks
Bingo Seats 11,810 11,126 - 850 - - 5142 29,533
= 5 = a5 M Sports Betting
Sports Betting!® - - - - g
i 8 Shops
(1) Figures reflect total revenue (defined as reported revenue converted using the securities arbitrage implied rate for the Argentine Peso, plus 50% of the revenue reported by our Uruguayan joint venture HRU) and total adjusted EBITDA (defined as EBITDA converted using the securities arbitrage implied rate for the
Argentine Peso, plus 50% of the EBITDA reported by our Uruguayan joint venture HRU and excluding all extraordinary non-recurring items). For illustrative purposes it is considered only positive percentages.
(2) Includes gross gaming revenue from AWPs, VLTs, electronic bingo terminals and all other gaming machines; excludes gross gaming revenue from 3rd party operated slots.
(3) Reflects gross gaming revenue (ie. connection fees and AAMS canon) from all slots connected to Codere network (ie. both Codere and 3rd party operated).
(4) Includes gross gaming revenue from all gaming venues with > 50 slot machines.
(5) Includes gross gaming revenue from bars, restaurants, tobacco shops and other retail locations with < 5 slot machines and/or self service sports betting terminals (i.e. SSTs).
(6) Includes gross gaming revenue from all gaming venues with between 5 and 50 (inclusive) slot machines.
(7) Includes racetracks in HRU (unconsolidated joint venture accounted for under equity method).
(8) Figure for Spain reflects self-service terminals (SSTs); in other market figures reflect number of sports books/betting shops.




Introduction to Codere

Key Strategic Pillars of the Company

L

Focus oN OUR REGIONAL MODEL OF GAMING

v
v
v
v

Regional business based on large, repeat customer base and small ticket spend
First mover advantage in newly deregulating markets
Diversified business portfolio to hedge against regulatory and geography risk

Aim to increase exposure to Spain, Italy and Mexico

CONTINUE TO BE PROFESSIONAL PARTNER OF GAMING AUTHORITIES

v

v

Supporting governments in Codere’s markets to deploy regulation that meets highest international standards for gaming activities, compliance and effective
contribution to public budgets

Technology expertise to meet interconnection and compliance requirements and to operate platform based games (e.g. sports betting)

PIONEER IN MARKET INNOVATION

v
v
v

Competitive advantage built on big data analysis of customer behaviour (CRM) leveraging our know-how, leadership, market positions and international exposure
Development of unique omnichannel offer to Codere’s customer base leveraging our loyalty programs and proprietary online and sports betting platforms

As these markets regulate and legalise online, we will lead the online expansion

MARKET CONSOLIDATION

v
v

v

Leadership position in core markets

Competitive advantage and improved operational margins to foster efficient consolidation of players struggling with increased industry complexity, especially in
Mexico, Spain and Italy

Opportunistic and value-driven approach to investments in market leadership positions in the regions where we operate

CAPITAL EFFICIENCY AND FINANCIAL DISCIPLINE

v

AN N NN

After Performance Enhancement Program, continuous efforts and initiatives to contain costs, generate further efficiencies, foster cross-fertilization of best
practises and leverage scale and existing capabilities

Focus on hall and slot renewals
Rigorous, disciplined process to evaluate growth, investment opportunities based on strict hard currency hurdle rates directly supervised by new BoD
Successful integration of acquisitions and value creation through JV

Aim to maintain healthy net leverage between 2.0x — 3.0x

MAXIMIZE FREE CASHFLOW

v
v

Low average maintenance capex, focused on: (1) Slots renovation to keep our portfolio updated and (2) Licenses renewal

Selective expansion strategy, mainly focused on add-ons in existing markets with significant synergies potential, entirely pre-funded




Introduction to Codere
A Long History of Developing Gaming Businesses Across Markets

m Foundation
of Codere

m Started
operations in

Catalonia and

Valencia
commencing
our national
expansion

| First
international
expansion to
Colombia

opening one of

the largest
casinos in Latin
America

m The Group
continued its
expansion in
Latin America,
diversifying its
business with
acquisitions in
Argentina and
Colombia

m Entered the

Mexican market
(JV with CIE and

Caliente)

m Acquired 25% of

Royal Group
(Argentina)

Reopened
historic
racetrack in
Montevideo
marking the
entry to the
horse racing
business

m Entered Brazil

through a horse |

racing betting
JV with Jockey
Clubs

® Acquired Crown |

Casinos in
Panama

Opened a
physical sports
betting shop in
Spain (first in
country)

Expanded its
portfolio
through Sports
Betting

Following financial difficulties
due mainly to the unexpected |
anticipation of the license
renewals in Argentina, the
cash-out for the acquisition of |
ICELA, together with a

difficult macro environment
and back-leverage issues at
the majority shareholder

level the Company was

unable to service its

corporate debt and entered
into a financial restructuring

m Purchased
the Canoe
Bingo in
Madrid,
one of the
largest
bingos in
Europe

m Purchased a
majority stake in
the Argentine
Royal Group,
becoming
leading operator
of bingo halls
and slot
machines in the
Province of
Buenos Aires

IPO of the
Company

Purchased 49% of
the ICELA in
Mexico and added \
Mexico City’s Las
Americas horse
racetrack to its
existing portfolio
in the country

process

® Announced
pricing of USS
300 mm, 9.25%
Senior Notes
due 2019

m Completed the
acquisition of
an additional
35.8% stake in
ICELA

|

Restructuring [ ]

process was

Since the end of
2014 the Company

completed has recovered
(April 2016) revenue, margin,
EBITDA levels and
Fonmer: free cash flows
sharehglders close to those
were d||u_ted before it entered
and creditors the restructuring
too.k ","er & phase, setting up a
majority stake solid platform
of the upon which to
Company

& codere

grow thanks to the
restructured

balance sheet and
available resources

12



Introduction to Codere
Long Term Performance Shows Sustainable Organic Growth

= Highly defensive business, centered in strong regulated markets and high barriers to entry
= Low cash flow volatility and “sticky” customer base and low marketing expenditure due to superior locations

Total Revenue, Total Adj. EBITDA and NFD/Total Adj. EBITDA

&

Total
Revenue®

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2Q16LTM

21% 19% 23% 23% 22% 23% 23% 21%

19%
6 155, 16% 18% 18%
EBITDA and 260 283 286 252 259

Margin®@ 176 229 220 199 199

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2Q16LT™M

Average
g 5.8x 6.6x 5.5x

2004-2011:3.1x

Consolidated 3.9x
3.4
NFD®@/Total Adj. 2.3%....... EE— 3 ~ 30c Ax AX

EBITDA

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2Q16LT™M

m Impacted by license renewal in Argentina and acquisition of ICELA m 2013-2015 Restructuring process

In application of the IFRS 11 standard, there is a change in the method of consolidation used for HRU in Uruguay as at 2013 onwards being reported under the equity method instead of the proportional method followed for 2004-2013 periods. For consistency and
comparison purposes, 2014, 2015 and 2Q 2016 LTM have been adjusted using the proportional method and thus 50% of HRU's revenues and EBITDA have been included.

(1) Figures reflect Total Revenue is defined as revenue reported in Codere’s audited accounts and Codere’s Annual Report. For the 2011-2Q2016 LTM periods, Total Revenue and EBITDA for Argentina are converted using the securities arbitrage implied rate to EUR.
Additionally, for 2013 onwards, Total Revenue is adjusted adding 50% of the revenue reported by HRU.
(2) Total Adjusted EBITDA is defined as operating profit/(loss) plus asset impairment charges, profit/(loss) on retirement or disposal of assets, change in trade provisions and depreciation and amortization. EBITDA for Argentina is converted using the securities arbitrage

implied rate for the Argentine Peso to EUR. Additionally, for 2013 onwards EBITDA figures are restated to include 50% of the EBITDA reported by HRU. Total Adj. EBITDA margin defined as Total Adj. EBITDA divided by Total Revenue.

(3) Net Financial Debt defined as total debt including capital leases minus cash and cash equivalents.
codere 13
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Summary of Credit Highlights
Key Credit Highlights

RESILIENT
BUSINESS
MODEL

& Codere’s business is
highly distributed with
slot machines and VLTs
spread across a large
number of locations.

& Low cash flow volatility,
“sticky” customer base
and low marketing
expenditure due to
superior locations.

& Demonstrated sustained
long term growth in hard
currency.

& Slot machines the least
volatile gaming product,
deliver amongst highest
gaming yield per position
per day.

DIVERSIFIED
6» BUSINESS
a MODEL

& Leadership position in
key strategic markets in
terms of market share,
locations as well as
compliance, which
supports consistently
high gaming yields and
hence profitability.

& Focus on further
diversification of revenue
streams via growth
investments in Europe.

& Market share gains in key
markets (despite
restructuring process) in
Argentina, Mexico, Italy
and Spain (sports
betting).

EJcodere

SUSTAINABLE
¢; ORGANIC
Q

GROWTH

& Highly defensive business,
centred in highly regulated
markets and strong entry
barriers.

& 4.1% compound annual
growth in Total Revenue
and 12.5% in Total Adj.
EBITDA over 2013-2015.

# EBITDA margin expansion
of ¢.300bps (2013-2015)

& High returns, low capital
requirements and closely
regulated markets.

& Panama and Italy mature,
with room to grow in
Mexico, Argentina,
Colombia and Spain.

& Scale and technology
allows for higher
product/client
customization.

PoSITIVE
MARKET
TRENDS

& Better macro conditions
already visible in the
operating results.

& Regional gaming enjoys
lower cyclicality than
destination model.

& Codere operates in 5 of
the 7 largest land-based
private gaming markets in
Latam and in the second
and fourth in Europe.

& Less mature markets (in
terms of machines per
capita) provides high
growth potential (Latam
expected to outperform
other regions).

ATTRACTIVE

» FUTURE
(2]
Q, GROWTH

& Opportunities to deploy
existing unused gaming
licenses in Mexico.

& Increasing focus on
compliance, technological
(ICX) requirements and
product portfolio (sports
betting) are key drivers
that facilitate
consolidation in Codere’s
markets.

& Consolidation
opportunities in
fragmented Spanish &
Italian markets.

& Opportunistic and value-
driven investments in
market leadership
positions in our regions.

STRONG

(; CREDIT
’ PROFILE

B B\
-
48

& Solid FCF generation of
EUR 121 mm () grown
from €79m in 2014

4 2.5x NFD/LTM Total Adj.
EBITDA versus 5.5x as at
Mar-16 3 (pre-
restructuring).

& EUR 321 mm of Cash
versus EUR 116.0 mm as
at Mar-16 (pre-
restructuring).

Note: Balance sheet figures as at June 30, 2016 and operating figures reflect last twelve months through June 30, 2016.Unless noted otherwise, figures reflect Company consolidated figures plus 50% of HRU (unconsolidated joint venture accounted for under the equity method) and ARS @ securities arbitrage implied rate.

(1) Figure reflects consolidated figures; total adjusted EBITDA less corporate income taxes paid less increases in net working capital less total capital expenditures.
(2) Gross debt of EUR 964 mm, cash of EUR 324 mm and 2Q 2016 LTM Total Adj. EBITDA of EUR 259 mm; figures include 50% of HRU debt (EUR 10.1 mm), cash (EUR 3.0 mm), and LTM Adjusted EBITDA (EUR 9.5 mm), as per NSPN Issuance Agreement.
(3) This compares to peak net leverage ratio of 6.8x in 3Q-14 and is one full turn of EBITDA below the 3.6x as at Sep-12, the day prior to implementation of the smoking ban in Argentina.
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Key Credit Highlights
1 — Resilient Business Model

=Codere’s business is highly distributed with slot machines and VLTs spread across a large number of locations
=Panama and Italy mature, with room to grow in Mexico, Argentina, Colombia and Spain
=Slot machines deliver amongst highest gaming yield per position per day

Gaming versus Non-Gaming Revenue Mix

Gaming Revenue Mix

Resilient gaming revenue mix vs. other business models.

2 3 4)
Codere Group @ Typical North American( ) Typical Macau( ) Typical Las Vegas @

Regional Operators Operators Operators
B Gaming = Non-Gaming

Codere Group Gaming Yields (%)

Resilient slot machines product mix vs. other business models.

Codere Group & Typical North American” Typical Macau &) Typical Las Vegas(4)
Regional Operators Operators Operators

W Slots = Tables m Other

Codere Group Gaming Yields — Slots ()

Highly attractive slot and gaming hall yields delivering high returns.

%o o) (] (%) [na ) [ ) [ na )

—_
3
jayy 61
2>
£ 4
'§ 5 33
w o 18
2 c
<] 7
(O~
3
8 Slot-Gaming Slot Slot-Bars Table Seat Slot- Bingo Seat
Halls ~ =77===============" Arcades (6)
(1) Source: Codere 1H-16 actual results.
(2) Source: Based on the average of 2015 reported figures by listed North American regional operators.
(3) Source: University Center for Gaming Research and Gambling & Risk Taking IC “ Macau Casino Gaming Industry”.

Source: HVS, "Las Vegas Casino & Hotel Market Outlook 2015 — Nevada Gaming Control Board”

% of
Total
Slots

Gros s Win per
Position per Day (EUR)

Diversified regional model with unique leadership positions.

(oo ) o oo oo ) o J e )0 )|

Argentina  Uruguay o Italy Codere Panama Spain Mexico Colombia
Group

(5) Figures reflect 1H-16 gross win and average positions (analysis assume 6 positions per table).
(6) Slots in Arcades only present in Colombia.
(7) Includes both HRU and Carrasco Nobile.
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Key Credit Highlights
2 — Diversified Business Model with Market Leadership and Focus on European Growth

=Leadership position in key strategic markets in terms of market share, locations as well as compliance, which supports consistently high gaming yields and enhances profitability
=Focus on further diversification of revenue streams via growth investments in Europe
=Market share gains in key markets (despite restructuring process) in Argentina, Mexico, Italy and Spain (sports betting)

S © 0O @& e 8

Mexico Argentina Spain Italy Panama Colombia Uruguay
(ARS @ securities arbitrage
implied rate )
Revenue 488 (including 50% HRU)
Jun. 2016 LTM 334 165 312
(EUR mm) 97 26 47
a a i : a 3 a
Market Share® :Fe)?tir:]s 70 ”& El‘:”";'”g T'g£ 3 2
and Leadership 27% 43% 9 22% 7% “
Position Gaming hall operator Gaming hall operator in the Slots (2 ) Slots ’6 Casino operator Gaming hall operator Gaming hall operator
Province of Buenos Aires Route 6% n Route 2% ﬂ
0 0
50%
Market 82% 86% 59% 85% 86%
. 1800
Gaming Revenue Slots Machine — Slots Route® Network® Slots Slots
Gross Win

W Top 3 operators Other Operators

Geographical Revenue, Total Adj. EBITDA and Capex Mix %)

Revenue Mix Total Adj. EBITDA Mix Growth Capex

EUR bn EUR mm 2015
1.13 1.44 260 252

2010 2015 2010 2015
EEurope ®latAm EEurope ®latAm EEurope ®LatAm
(1) Market shares calculated as follows: (i) Mexico: by gaming revenue (source: SEGOB); (ii) Argentina: by slot net win (source: Codere estimates); (iii) Spain: by gaming revenue for Sports Betting (source: Codere estimates) and by slot machine gross win for slot route operators (source: DGOJ 2015 Annual Report); (iv) Italy:
Slots Route market share is based on the number of connected AWPs in the Italian slot route system (source: Codere estimates); (v) Panama: by slot machines gross win (source: Junta de Control de Juegos); (vi) Colombia: by installed slot machines (source: Colluegos).
(2) Figures calculated with market shares of top 3 operators. For Colombia, Spain and Panama represent top 2 market shares available only.
(3) For Italy Slots Route, market is measured as number connected AWPs in the Italian slot route system (source: Codere estimates).
(4) For Italy Network, market fragmentationis calculated based on AWP amounts wagered (source: MAG consulting).
(5) Figures reflect Total Revenue defined as revenue reported in Codere’s audited accounts and Codere’s Annual Report. For 2015, Total Revenue and Total Adjusted EBITDA for Argentina are converted using the securities arbitrage implied rate to EUR. Additionally, Total Revenue is adjusted adding 50% of the revenue

reported by HRU. Total Adjusted EBITDA is defined as operating profit/(loss) plus asset impairment charges, profit/(loss) on retirement or disposal of assets, change in trade provisions and depreciation and amortization. EBITDA for Argentina is converted using the securities arbitrage implied rate for the Argentine Peso to
EUR. Additionally, EBITDA figure for 2015 is restated to include 50% of the EBITDA reported by HRU.




Key Credit Highlights
2 — Diversified Business Model with Market Leadership and Focus on European Growth

=Leadership position in key strategic markets in terms of market share, locations as well as compliance, which supports consistently high gaming yields and enhances profitability
=Focus on further diversification of revenue streams via growth investments in Europe
=Market share gains in key markets (despite restructuring process) in Argentina, Mexico, Italy and Spain (sports betting)

Total Revenue and Total Adj. EBITDA

€&

1,439 1471

Total
Revenue®

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2Q16LT™M

EUR
;‘i"% 23% 23% 22% 23% 23% 21%

0,
\1V 19% . 18% 18%
15% 16%

252 259

Total Adj. 260 283
EBITDA and

Margin®

229 220

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2Q16LT™M

™ Impacted by license renewal in Argentina and acquisition of ICELA ™ 2013-2015 Restructuring process

In application of the IFRS 11 standard, there is a change in the method of consolidation used for HRU in Uruguay as at 2013 onwards being reported under the equity method instead of the proportional method followed for 2004-2013

periods. For consistency and comparison purposes, 2014, 2015 and 2Q 2016 LTM have been adjusted using the proportional method and thus 50% of HRU’s revenues and EBITDA have been included.

(1)  Figures reflect Total Revenue is defined as revenue reported in Codere’s audited accounts and Codere’s Annual Report. For the 2011-2Q2016 LTM periods, Total Revenue and EBITDA for Argentina are converted using the
securities arbitrage implied rate to EUR. Additionally, for 2013 onwards, Total Revenue is adjusted adding 50% of the revenue reported by HRU.

(2)  Total Adjusted EBITDA is defined as operating profit/(loss) plus asset impairment charges, profit/(loss) on retirement or disposal of assets, change in trade provisions and depreciation and amortization. EBITDA for Argentina is
converted using the securities arbitrage implied rate for the Argentine Peso to EUR. Additionally, for 2013 onwards EBITDA figures are restated to include 50% of the EBITDA reported by HRU. Total Adj. EBITDA margin defined as

Total Adj. EBITDA divided by Total Revenue.
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Key Credit Highlights
4 — Positive Market Trends: Expected Macro Tailwinds Continue to Drive Growth

=Better macro conditions already visible in the operating results.

Codere’s Markets Expected 2015-2020 CAGR ()

Codere Key Markets Global Regions
OO ©0 Qe + postue cop
North f f |
Global®  LatAm®  Europe . orecast for a
Mexico  Argentina Spain Italy Panama Colombia Americal®
Codere key
6.3% markets
GDP . 3.5% 3.6% . * LatAm growing
(Real)® 28% 0w 23% 2.8% e 2.2% faster than
. (]

North America
and Euro Area

¢ Panama with

highest GDP
GDP per a2t growth
Capltz) L7 * Argentina with
. 0, . - -
(Real) ° 1.5% 1.2% highest inflation
e 1 T e among relevant
countries
14.2% 0
e Spainis
expected to be
Average the fastest
Inflation(?) 5 9% 4.1% 459 growing
. (] . (] "
07%  07%  15% 3.0% 1.2% 1.7% economy in
r T T T T T 1 r T T T 1 Eu rope
(1)  Source: IMF. (5)  For regions, calculated based on sum of total GDP of countries included in respective group.
(2)  Global represents average of all countries as per IMF. (6)  For regions, calculated based on sum of per capita GDP of countries included in respective group.
(3)  Average of Argentina, Colombia, Brazil, Panama, Mexico and Uruguay. (7)  For regions, calculated as average inflation between 2015-2020 of countries included in respective group.
)

Figures reflect US and Canada.
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Key Credit Highlights
4 — Positive Market Trends: Uniquely Positioned in High Growth Gaming Markets

=Codere operates in 5 of the 7 largest land-based private gaming markets in Latam and in the second and fourth in Europe

Codere’s Markets Expected 2015-2020 CAGR

Codere Key Markets(? Global Regions3)

O .E' O e O North e Strong slots

Mexico  Argentina Spain Italy Panama Colombia Global LatAm @  Europe  America revenue growth
0,

6.5% 7.1% bedrock for

G , LatAm gross
ross 4.8% 2.1% 3.9% gaming revenue

Gaming 2.5% expansion

Revenue (2) 1.3%
* Growth for Spain
/ Italy well above

European

20.2% .
average, with
Spain showing
Slots highly attractive
Revenue® 7.7% growth

3.2%
meliy B

Disruptive Market Trends

O Tightening of regulatory controls and compliance obligations
Sports betting regulation and machines

qé- interconnection pilots 5 100% player identification / increased compliance requirements / tax
5 T discipline
= O Network interconnection / migration to junior VLTs | =

O Mandatory slot interconnection / regulation of sports betting

(1)  Source: GBGC (Global Betting & Gambling Consultants) Key Markets Gambling Data and Codere estimates; 2020 figures based on projected exchange rates evolution.
(2)  Figures reflect land-based private gaming; excludes public lotteries, online (onshore and offshore) and social gaming.

(3)  Source: GBGC (Global Betting & Gambling Consultants) Key Markets Gambling Data and Codere Estimates; 2020 figures based on 2015 exchange rates.

(4)  Figures include Argentina, Colombia, Panama and Mexico.

& codere



Key Credit Highlights
4 — Positive Market Trends: Favourable Gaming Supply and Yields

=Less mature markets (in terms of machines per capita) provides high growth potential (Latam expected to outperform other regions).

2015 Gaming Yields (Gross Win per Machine per

ion (1.2)
2015 Market Penetration Day) (USD) @)

'S
s Philippines /5,779  17.7% Macau /A s.:7°
‘3 Argentina 1,800 _ 6.6% Singapore // 00 R
E South Africa - 8.6% Philippines 358
exico 118.3% anada
2 Mexi 8.3% Canad
M T —
£ Chile 3.4% u.S.
g_ b
E Singapore 18.6% Australia
8 Uruguay - 13.4% UK
) __Colombia WM s65_ _ __ ________________(822% Uruguay
UK (7.6%) New Zealand
R
Peru - 56.4% South Africa
u.s. - 2.9% Argentina
O —
4] Canada 1.6% Chile
[J] N
R~
5 Germany 5.1% Panama
O ——
= Panama - 5.2% Italy
e e —"
‘3 Spain (2.9%) Germany
S | New Zealand _0.5% Spain
Italy - 3.7% Mexico
Australia ~ (0.4%) Peru
e —
Macau 0% Colombia

I Persons per Gaming Machine (#) [ Persons per Gaming Machine (#)in  CAGR 2010-2015 (%)
countries with Codere’s presence

(1)  Source: GTA (World Count of Gaming Machines 2015) and Spring Capital for markets where Codere operates.

(2)  Includes legally installed amusement with prize (AWP) machines, video lottery terminals (VLT), electronic bingo terminals and all other gaming machines including, in certain jurisdictions, electronic table games (positions).
(3)  Forillustrative purposes, we consider markets with more than 500 persons per gaming machine as developing.

(4)  Source: GTA (World Count of Gaming Machines 2015) and and Spring Capital for markets where Codere operates.

(5)  Includes legally installed amusement with prize (AWP) machines, video lottery terminals (VLT), electronic bingo terminals and all other gaming machines including, in certain jurisdictions, electronic table games (positions).
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Key Credit Highlights
5 — Substantial Growth Opportunities

= Consolidation opportunities in fragmented Spanish & Italian markets.
=Opportunities to deploy existing unused gaming licenses in Mexico.
=Increasing focus on compliance, technological (ICX) requirements and product portfolio (sports betting) are key drivers that facilitate
consolidation in Codere’s markets.
=QOpportunistic and value-driven investments in market leadership positions in our regions.

Growth Initiatives Market Fragmentation(?) - Selected Countries

0)

Consolidation of the local market:

* Gaming hall acquisitions

Launch of online business and expansion of sports betting

Acquisition strategy

Deployment of sports betting business

Consolidation of the local market:
* Buy and build (route operators)

* Acquisition of arcades

Consolidation of the local market:
* Buy and build (route operators)
* Gaming hall acquisitions

Launch of sports betting business

Acquisition of minority stake and review of portfolio and locations (Route)

* New gaming hall development Mexico Spain - Slots Italy - Slots (Route)(z) Italy - Network”
HTop 3 M Other

Organic Growth Opportunities:
* Launch of sports betting route business

* Expansion of traditional arcade business .
Spain sports betting is also highly fragmented representing an attractive opportunity for growth
@ * Acquisition of joint venture partner stake

(1) Top 3 operators calculated with market share calculated as follows: (i) Mexico: by gaming revenue (source: SEGOB); (ii) Spain: by slot machine gross win for Slots Route (source: DGOJ 2015 Annual Report); (iii) Italy: by number of connected AWP amounts wagered
(source: Codere estimates) and by network concessionaire (source: MAG Consulting). For Spain only two main operators available for slots route.
(2) For Italy Slots Route, market is measured as number connected AWPs in the Italian slot route system (source: Codere estimates).

(3) For Italy Network, market fragmentation is calculated based on AWP amounts wagered (source: MAG consulting).
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Key Credit Highlights
6 — Strong Credit Profile

= Significant free cash flow generation and solid liquidity position
=2.5x NFD/LTM Total Adj. EBITDA and expect to remain between 2.0 — 3.0x NFD/Total Adj. EBITDA

Sharp Leverage Reduction... ...and Sound Liquidity Position
NFD / LTM Total Adj. o
(1) Total Cash Position
Total Debt EBITDA®)
1,509 (s 2% 2
, 55) 321
L 130 ] 55y (3,
-0y )
" \/‘ :19
1,287 ﬁ 2.5x 116
671
88
- 2 B
Mar-16 Jun-16 Mar-16 Jun-16 Mar-16 Jun-16

M Senior Debt ~ HY Debt M OpCo Debt M Capital Leases
Total Adj. EBITDA

(EUR mm)

Strong FCF Generation... ...with Low Capex Requirements
LTM Consolidated Unlevered FCF (EUR mm - ARS @ securities arbitrage implied rate) ©) e Low average maintenance capex, focused on:
[ Consistently high (c.€95 — 140m) FCF ] .
; ¢ . * Slots renovation
g v 1
; 140 5
112 ; 127 110 121 4 * License renewals

* Selective expansion strategy, mainly focused on add-ons in
existing markets with significant synergies potential, entirely

pre-funded
(1) Defined as current and non-current issued notes plus current and non-current debt owed to financial entities, including capital leases.
(2) Total adjusted EBITDA defined as EBITDA converted using the securities arbitrage implied rate for the Argentine Peso to the EUR or USD, plus 50% of the EBITDA reported by our Uruguayan joint venture HRU and excluding all extraordinary non-recurring items.
(3) Consolidated free cash flow, as defined herein, reflects consolidated total adjusted EBITDA less i) corporate income taxes paid, ii) total capital expenditures and iii) increases in net working capital.
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4. The Improved New Codere vs. Old Codere
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The Improved New Codere vs. Old Codere
New Codere vs Old Codere

o Significant Deleveraging o Significantly Improved Liquidity Strengthened Corporate Governance
Total Debt () (Consolidated) Cash (Consolidated) Shareholder Base
Pre-Restructuring Post-Restructuring
1,509

@/7 -

~

\%\)

116
79%
Pre-Restructuring 2Q2016 Pre-Restructuring 2Q2016
(as at 31/3/16) (asat 31/3/16) B Martinez Sampedro Famil Key Executives?
p y |
M Capital Leases mMOpCo Debt m HY Debt Senior Debt
B Other Shareholders Legacy Bondholders
Bl Others
Leverage Ratio
(Net Debt/LTM Total Adjusted EBITDA) 3) Liquidity (Consolidated) (4 Board of Directors
255 259 Renewed Board with 6 new members out of 9 total members,

reinforcing corporate governance
New Board Members
6 international members and 3 national members

0.0 0 400 . £6 0O
e ~—~ — ~ — N

5.5x

'

~ e

2.5x

David Timothy Manuel Martinez- Norman Matthew Joseph Zappala
Reganato Lavelle Fidalgo Sorensen Turner !

E3codere

J. A. Martinez- L. J. Martinez Pio Cabanillas
Pre-Restructuring 2Q2016 Pre-Restructuring 2Q2016 <y Sampedro - Sampedro | -
asat 31/3/16 P S — asat 31/3/16 b? o b e | 1 o
( /3/16) Total Adj. EBITDA ( /3/16) é i é -~ S Vi
(EUR mm) ) i )
Defined as current and non-current issued notes plus current and non-current debt owed to financial entities, including capital leases. A ’ b i . 3 J .
Jose Antonio Martinez Sampedro and Javier Martinez Sampedro. @ Family Silver Point Independent é’;’:‘:’r'::;iby Abrams/

1)
2)
3) Figures reflect ARS @securities arbitrage implied rate.
4)

Figures reflect cash pro forma post-restructuring less the minimum operating cash (at business units and corporate). {_{ New Board Members
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The Improved New Codere vs. Old Codere

New Codere vs Old Codere (Cont’d)

o i ) A T Financial Discipline Enhanced Strategic Plan Focused on

and Capital Efficiency Diversification and Margins Improvement

Historical LTM Total Revenue, Total Adjusted EBITDA

and Total Adjusted EBITDA Margin(!) Maintenance Capex — Group @ Total Adjusted EBITDA Breakdown by Geography )
(EUR mm) 2Q 2016 LTM

1,800 - - 25% 29
1,600 -
1,400 - r 20%
1,200 -+ o
1,000 - r15% 46

800 - L 10% (33)

600 -

400 - | 5o

200 -+

0 O% T T T
R Bl Rt Rant A : :
o o
2012 2013 2014 2015 2016 ~ ~ ) ) )
B Argentina l Mexico M ltaly Spain
@ | TM Total Adjusted EBITDA LTM Total Revenue Panama M Uruguay M Colombia M Brazil
Margin (%)
Headcount (EoP — Group) Capex Split — Group ¥ Total Adj. EBITDA Margin (%)
(# of employees) (8,217) (EURmm)
(38%) HE.
21,637 160

17,892 Significant discipline

around growth capex

15,22
>228 13713 13559 13420

2012 2013 2014 2015 1Q2016 2Q2016 2012 2013 2014 2015 202016 S S S S S S
(=3 = [ = = = 0O
M Maintenance M Growth
(1) Figures reflect Total revenue (defined as reported revenue converted using the securities arbitrage implied rate for the Argentine Peso to the EUR or USD, plus 50% of the revenue reported by our Uruguayan joint venture HRU) and total adjusted EBITDA (defined as

EBITDA converted using the securities arbitrage implied rate for the Argentine Peso to the EUR or USD, plus 50% of the EBITDA reported by our Uruguayan joint venture HRU and excluding all extraordinary non-recurring items). Total Adj. EBITDA margin defined as
Total Adj. EBITDA divided by Total revenue.

(2) Figures reflect Company consolidated maintenance capex.

(3) Only considering EBITDA for positive generating units.

(4) Figures reflect Company consolidated total capex. 2012 maintenance capex figure excludes EUR 93 mm related with licenses renewal in Argentina. 2012 growth capex figure excludes EUR 158 mm related with ICELA acquisition in Mexico.
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The Improved New Codere vs. Old Codere

New Codere vs Old Codere (Cont’d)

Argentina Shifting
to Market Friendly Policies

FX (AR$/USS) )

Reduced License Renewal Risk

Limited Number of Licenses Maturing in the Short Term

Dec-15  Jan-16 | Feb-16 Mar-16 ‘Apr-16 " May-16

Official Securities arbitrage implied rate === Blue-Chip Swap(z)

Fiscal Deficit (% of GDP) (3

Codere today owns all licenses it operates or is a contracted party explicitly
included in the gaming license®®

Codere’s licenses enjoy long-term maturities with vast majority of licenses
maturing after 2020 and long-term maturity of Argentine licenses: 2021-2031

Successful recent renewal of key licenses across the Group

Total budget for license renewals for next 5 years is approx. €40 — 45m

Licenses Renewal Capex (EUR mm, ARS @ securities arbitrage implied rate):

6.9%

11 12 13 14 15E + 16E 17E 18E 19E

I Fiscal Deficit L _ ) Cost Reductions I Subsidies Reductions

CPI (YoY Variation) 4

2012 license renewal capex in Argentina
originally scheduled to be spread over the
2013-2015 period

2013 2014 2015 2016

Regulatory Certainty on Renewal Processes

Target ¥

38% 40% 42%

25% 24% 25%

20% 20%

16%

1
‘06 '07 '08 '09 '10 '11 '12 '13 '14 '15 'leE} '17E '18E '19E |

(1) Source: Factiva, Ambito Financiero and Puente Hermanos.
(2) Implicit exchange rate calculated as the price of Tenaris ADS (in US) vs. common shares.
(3) Source: Argentina Ministry of Finance.

License renewal is a highly regulated process:

* Automatic renewal in most of the jurisdictions as long as regulatory
requirements are fulfilled

No recent issues in license renewals in those geographies in which Codere
operates

Progressive upgrade of gaming regulatory standards in jurisdictions in which
Codere operates (licenses, compliance)

Limited expected capex for license renewals (€40-45m for 2017-2021) as
compared to the €101m for the five year period from 2012 to 2016.

(4) Source: Econviews for historical figures, Ministry of Finance for target (Ministerio de Hacienda y Financas Publicas — Programa Fiscal y Metas de Inflacion).
(5) Codere only act as provider of services in Brazil (Jockey Clubs).
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5. Operational and Financial Review
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Operational and Financial Review
Historical Financial Performance Summary

Summary P&L (EUR mm) () Summary Cash Flow (EUR mm) (1)

C t 2013 2014 2015 2016 CAGR 2013 2014 2015 2016 CAGR
ountry FY FY FY Q™™ 13-16 FY FY Y QaTM 1316
Mexico 382 342 355 334 (5%)
Total Adjusted EBITDA 199 199 252 259 11%
Argentina 585 489 682 610 2%
(-) Uruguay JV Adjustment (8) (8) (9) (10) 8%
Spain 152 150 156 183 8%
Italy 259 264 284 293 5% Total Adjusted EBITDA - Ex Uruguay JV 191 191 243 249 11%
Panama 90 89 103 97 3% (-) CIT Paid (32) (25) (33) (44) 13%
Colombia 34 31 29 26 (11%) (-) Maintenance Capex (36) (36) (46) (65) 28%
Uruguay CN 16 18 28 21 10%
(-) Growth Capex (23) (16) (17) (14) (17%)
Brazil 3 3 2 2 (15%)
(-) Increase in NWC (1) (36) (7) (5) 101%
Operating Revenues 1,521 1,386 1,640 1,566 1%
- ARS at Securities Arbitrage Implied Rate (219) (168) (227) (124) (21%) FCF Available to Service OpCo Debt 101 79 140 121 n.m
+50% HRU 25 24 27 26 2% COmmentS
fotallRevenues 226 2L AR A & Decrease in revenues in 2013 and 2014 driven by smoking ban in Argentina,
Mexican closures in Monterrey.
Revenue growth since 2015 driven by improved CRM, revenue management
EBITDA 198 164 255 202 1% initiatives (e.g. hold optimization techniques) and selective product renewal /

growth capex, among others.

- ARS at Securities Arbitrage Implied Rate (42) (33) (49) (27) (15%) Margin compression between 2012 and 2014 due to higher gaming taxes in
several jurisdictions and smoking ban in Argentina.

+50% HRU 8 8 9 10 8% . L ) i
Margin expansion since 2015 due to implementation of the Global Performance
- Non Recurring Expenses (35) (60) (37) (75) 36% Enhancement Program (PEP) (partially offset by negative FX evolution).
Total Adjusted EBITDA 199 199 252 259 11% Total reduction in operating expenses (excluding ga.mlng taxes) of EUR 69 mm
between 2013 and 2015 (on a constant currency basis)
Total Adjusted EBITDA Margin 15% 16% 18% 18% PEP particularly focused in Mexico and Argentina with similar program being

now implemented in Panama and Colombia.

(1) Figures reflect Total revenue (defined as reported revenue converted using the securities arbitrage implied rate for the Argentine Peso to the EUR or USD, plus 50% of the revenue reported by our
Uruguayan joint venture HRU) and total adjusted EBITDA (defined as EBITDA converted using the securities arbitrage implied rate for the Argentine Peso to the EUR or USD, plus 50% of the EBITDA
reported by our Uruguayan joint venture HRU and excluding all extraordinary non-recurring items). Total Adj. EBITDA margin defined as Total Adj. EBITDA divided by Total revenue.
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Operational and Financial Review

Implemented Initiatives to Drive Revenue and EBITDA

Revenue Initiatives

Cost Savings Initiatives

CRM

* CRM, Marketing and Business Intelligence capabilities built over these last years
¢ Limited investment required

* Contribution to positive gains in terms of player numbers, market share and
customer loyalty metrics (especially in Mexico)

REVENUE MANAGEMENT INITIATIVES

- Different revenue management initiatives to efficiently maximize leverage of
demand

* Among others measures: optimization techniques for hold in various
geographies, winner’'s fee in Mexico, management of denominations
(Argentina), very selective hall expansions across different geographies, etc.

SELECTIVE PRODUCT RENEWAL

 Selective product renewal policies in a context of applied resources below
sustainable maintenance levels

* Leveraging all available technologies (slots, kits, server based products, etc.)

Opportunistic use of operational leases agreements and market economic
cycles

* e.g. accelerating product renewal in Spain as the macroeconomic
environment recovers, to maximize return on investment

Taking advantage of volume and technology to evaluate product performance

4 SELECTIVE GROWTH CAPEX

* Codere has pursued selective growth opportunities, prioritizing short term
payback investments

* e.g. acquisition of AWP operators in ltaly, greenfield halls in Mexico, hall
expansions in Argentina or sports betting deployment in Spain

* Key cost initiative implemented by Codere’s management team is the Global Performance
Enhancement Program (PEP)

* Total reduction in operating expenses (excluding gaming taxes) of EUR 69 mm between 2013
and 2015 (on a constant currency basis)

* Successful implementation of the PEP partially offset by negative FX evolution
* PEP particularly focused in Mexico and Argentina:

* Mexico: Operational restructuring and cost reduction program initiated in 2013.

Staff layoffs, reductions in operations and headquarters, reductions in slot product costs
and other major procurement costs

Cost savings of c.EUR 32 mm achieved

Additional operating improvements from 2016 onwards expected to be broadly revenue
managed (c. 85%)

* Argentina: Major cost reduction initiative in 2013
* Cost savings of c. EUR 24 mm achieved

* Similar rationalisation program to be implemented in Panama and Colombia

Headcount (# - EoP) — Group (*)

(8,217)
v (-38.0%) l

21,637

2012 2013 2014 2015 2Q 2016

Codere has successfully implemented its Global Performance Enhancement Program (PEP)

(1) 2012 figures reflect actual headcount as at January 31, 2013.
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Operational and Financial Review

Total Adjusted EBITDA Margin (ARS @ securities arbitrage implied rate) ()

Quarter LTM

+0.6 p.p.

0,

18% 17% 17% 18% 18% 18%
17% 17% ° 16% ° ° 17% 15% 16% 17% 17% 17% ° ° °
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2014 2015 2016 2014 2015 2016
21% 22% 23% 23% 22% 22% 22%
Co3% 23% ° o 2% 20%  21%  22%  22%  22% 6 o
13% 14%

Q% 10% 1OM% 12% 1% 1% 1% 11% @ 12%  12% 12%
3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2014 2015 2016 2014 2015 2016

Margin-Europe Margin-Latam = Margin-Europe Margin-Latam

Margin in Latam well above margin in Europe

(1) Total Adj. EBITDA margin defined as Total Adj. EBITDA (defined as EBITDA converted using the securities arbitrage implied rate for the Argentine Peso to the EUR or USD, plus 50% of the EBITDA
reported by our Uruguayan joint venture HRU and excluding all extraordinary non-recurring items) divided by Total revenue (defined as reported revenue converted using the securities arbitrage
implied rate for the Argentine Peso to the EUR or USD, plus 50% of the revenue reported by our Uruguayan joint venture HRU)
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Operational and Financial Review

Capital Expenditures (Capex)

Maintenance Capex (EUR mm) Growth Capex (EUR mm)

[ Spent c.€100m since 2014 on renovation of halls and slots ] [ Disciplined growth — c.€50m spent on growth since 2014 ]

2013 2014 2015 2Q2016 2013 2014 2015 2Q2016
LTM LTM
Capex Mix
By Country By Nature
Maintenance Capex (2Q 2016 LTM) Growth Capex (2Q 2016 LTM) Maintenance Capex (2Q 2016 LTM) Growth Capex (2Q 2016 LTM)
5% 1% 1% 3% 14%
5%
27%
8%
B Slots Renovation M Slots Expansion
Gaming Halls Renovation u Gami.n.g.HaIIs Expansion
Hl Mexico Argentina [l Spain M Italy Panama [l Uruguay [l Colombia Brazil HQ Other .g‘;ﬂlﬂsmons
er

Note: Unless otherwise stated, figures reflect Company consolidated Capex excluding 50% of HRU (unconsolidated joint venture accounted for under equity method) Capex.
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Operational and Financial Review

Minority Partner Interests in Consolidated Subsidiaries (*)

Attributable LTM EBITDA (EUR mm) 2

Comments

EUR 250 mm@®)

22 (9%)

Attributable to
Minority Partners

M Attributable to
Codere, S.A.

*Approx. 91% of Codere’s EBITDA is attributable to
the Group, with only 9% of EBITDA being
attributable to minority partners

* Historically, Codere has been focused on reducing
the minority leakage through acquisition of
minorities

*Higher proportion of EBITDA which is attributable to
Codere, S.A. provides high visibility of the cash flows
and strong credit support to corporate debt
structure

(1)  Analysis assumes 100% Codere ownership of Codere Caliente (Mexican) and Carrasco Nobile (Uruguayan) businesses but does not include €9.5mm EBITDA from 50% of HRU (unconsolidated joint

venture accounted for under equity method).

(2) Figure reflects consolidated adjusted (i.e. excluding all non-recurring items) EBITDA for the last twelve months through June 30, 2016.

(3) Total adjusted EBITDA excluding 50% of HRU (of c. €9.0m).
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Operational and Financial Review
Overview of Non-Recurring Expenses

Non-Recurring Items Comments
2013 2014 2015 2016 Tax figures includes i) settlement of gaming taxes in Colombia
and Mexico in 2013, along with related advisor fees, and ii)
FY FY FY QL™ provision for gaming taxes in Uruguay (Carrasco Nobile) in
2016.
Tax (7.0) 0.6 - (1.3)
Personnel Restructuring (7.6) (12.6) (10.8) (17.9)

The headcount of the company has been reduced from
Corte dei Conti . (24.5) . ) 21,637 in 2012 to 13,420 in June 2016 despite gaming
capacity increases throughout that period.

Financial Restructuring (12.6) (25.2) (25.5) (53.6)
others (7.5) 15 (0.9) (2.5) Figure for Corte dei Conti (Italian Court of Auditors) reflects a
final settlement by Codere Network in the amount of €34.5

Total Non-Recurring Expenses (34.7) (60.2) (37.2) (75.3)

mm plus €1.9 mm in legal costs (€36.4 mm in total), net of a
€11.9 mm provision booked in 2012.

Financial restructuring expenses relate to professional fees
and other expenses incurred in connection with the financial
restructuring completed on April 29, 2016.

The company considers that, in comparison to our competitors, it has achieved an operational competitive advantage in most of our markets
and, though continuous operational efficiencies will be pursued, no significant operational restructuring is expected in the coming years

(1) Includes administrative penalty in 2013 in Carrasco Nobile, non-recurring expenses mainly related to fees and other expenses associated to the restructuring process, and foreign exchange hedge
contracted in 2012 that matured in 2013.
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6. Capital Structure and Financial Policy
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Capital Structure and Financial Policy
Financial Policy

Capital Structure

*Strong downside protection to bondholders through secured, double LuxCo capital structure and
74.3% guarantor EBITDA coverage

*Codere seeks to maintain leverage of between 2.0x — 3.0x Net Financial Debt / Total Adjusted
EBITDA

*Medium term objective of terming out corporate debt maturities
*Maintain current financing at operating company level to optimize Group tax efficiencies

*RCF facility and LC’s to support ongoing regulatory requirements (guarantees to regulatory bodies)
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Codere has a Resilient and Diversified Business Model, Solid Liquidity Position, Significant Organic
and Inorganic Growth Opportunities Whilst Maintaining a Prudent Capital Structure

The New, Improved Codere Key Credit Highlights

e

( “
Significant Deleveraging
. \L J
@
) 4
Argentina Shifting to Market Strengthened Corporate
Friendly Policies Governance ‘ ‘
J \

@codere

4

i
v

Resilient and Diversified
Business Model

Low License
Renewal Risk

L

Recognized Compliant and

Professional Market Leader

in the Geographies Codere
Operates

7 :

Enhanced Strategic Plan
Focused on Diversification
and Margins Increase

Demonstrably Strong
Operating Momentum

4

Financial Discipline and
Capital Efficiency

f

RESILIENT
BUSINESS
MODEL

DIVERSIFIED

‘) BUSINESS
A MODEL

SUSTAINABLE
6» ORGANIC
P GROWTH

POSITIVE
MARKET
TRENDS

ATTRACTIVE
» FUTURE
(2]
Q, GROWTH

STRONG

(; CREDIT
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