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Avda. de Bruselas, 26
28108 Alcobendas
Madrid

Telf: 91 354 28 00

Madrid, September 17, 2021

In accordance with article 226 of the consolidated text of the Spanish Stock Market Act approved by the Legislative
Royal Decree 4/2015 of 23 October, Codere, S.A. (the "Company"), hereby informs of the following:

INSIDE INFORMATION

Restructuring

As referred to in its inside information announcement dated 22 April 2021 (register number 849), the Company has
entered into a lock-up agreement (the "Lock-Up Agreement") with certain of the holders of the €353m super senior
secured notes due 2023 (the "Super Senior Notes") issued by Codere Finance 2 (Luxembourg) S.A. (the "Issuer") and
the originally €500m and $300m senior secured notes due 2023 (the "Senior Notes", and the holders thereof the
"Senior Noteholders"; and together with the Super Senior Notes, the "Notes"”; and the holders thereof, the
"Noteholders") co-issued by the Issuer and Codere Finance 2 (UK) Limited. The Lock-Up Agreement commits the
parties to implement a restructuring transaction (the "Restructuring”) on the terms and subject to the conditions set out
in the Lock-Up Agreement. GLAS Specialist Services Limited has been engaged by the Company to act as its
information agent in connection with the Restructuring.

Consent Solicitation and offering of New Money Notes

As referred to in the Company's other relevant information announcement dated 2 July 2021 (register number 10446),
the Restructuring is to be implemented by way of a consent solicitation (the "Consent Solicitation") and related
contractual steps. In accordance with the Lock-Up Agreement, the Company has worked with an ad hoc committee of
its largest Noteholders, together with its and their respective advisers, to develop the detailed documentation necessary
to implement the Restructuring, and has now agreed the form of an offer and consent solicitation memorandum (the
"OCSM"). Among other things, the OCSM describes the terms on which the Restructuring will be implemented, and
annexes the forms of definitive documents which will be used to give the Restructuring effect. A copy of the OCSM is
attached to this announcement.

Timeline

As further described in the OCSM:

e The deadline for Noteholders to deliver voting instructions in response to the Consent Solicitation is 4.00pm
(London time) on 18 October 2021.

e The deadline for eligible Senior Noteholders to elect to subscribe for a share of the €128,866,000 of new Super
Senior Notes (the "New Money Notes") offered in connection with the Restructuring is 4.00 p.m. (London time)
on 18 October 2021. Senior Noteholders may elect to subscribe for an amount equal to, more than or less than
their pro rata share of the New Money Notes. However, the Noteholders of the Senior Notes (or their nominees)
must have satisfied certain KYC requirements by 11 October 2021 in order to participate.

e The Restructuring is expected to complete on 5 November 2021. The Company hereby gives notice that:

o An agreement to extend the Long Stop Date under and as defined in the Lock-Up Agreement to 30
November has been reached with the required parties thereunder.

o The Issuer expects the interest payment on the Super Senior Notes that will fall due on 30 September
2021 to be paid on completion of the Restructuring. The required parties under the Lock-Up Agreement
have agreed a two-week waiver of the termination right that the Majority Consenting Noteholders and
the Majority NMT Backstop Providers (each as defined in the Lock-Up Agreement) would otherwise
have had as a result of the failure to pay interest on the Super Senior Notes within the grace period
provided for in the indenture for the Super Senior Notes.

The Company reminds all Noteholders who are party to the Lock-Up Agreement that they are contractually
committed to issue instructions in favour of the Consent Solicitation, and that they should contact their
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custodian, bank, depositary, broker, trust company or other nominee to ensure that these instructions are
issued without delay.

Liquidation of the Company

Following completion of the Restructuring, the Company (i.e. Codere, S.A) expects that it will no longer be able to
continue as a going concern. Accordingly, and as referred to in its inside information announcement dated 22 April
2021 (register number 849), the Company expects to enter into a liquidation process once the Restructuring is complete.
More specifically, the Company expects its board of directors to convene a general meeting of its shareholders in order
to approve the dissolution and the opening of the liquidation period of the Company (i.e. Codere, S.A.).

The Company had previously expected that, subject to detailed structuring (to be agreed), it may be possible for the
shareholders to receive their payment in the liquidation either in cash or in the form of shares and warrants issued by
the new top holding company for the restructured group. Following further legal and regulatory analysis the Company
no longer expects this optionality to be possible, and instead now expects all of its shareholders to receive any
distributions in cash.

Angel Corzo Uceda

Chief Financial Officer



IMPORTANT NOTICE

FOR DISTRIBUTION ONLY TO INVESTORS WHO ARE EITHER (1) QUALIFIED
INSTITUTIONAL BUYERS ("QIBS") WITHIN THE MEANING OF RULE 144A ("RULE 144A")
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR
(2) INVESTORS OTHER THAN U.S. PERSONS (AS THAT TERM IS DEFINED IN RULE 902 OF
REGULATION S UNDER THE SECURITIES ACT) OUTSIDE THE UNITED STATES, AND IF
SUCH INVESTORS ARE LOCATED IN THE EUROPEAN ECONOMIC AREA ("EEA"), SUCH
PERSONS ARE QUALIFIED INVESTORS UNDER DIRECTIVE 2003/71/EC AND
AMENDMENTS THERETO, INCLUDING DIRECTIVE 2010/73/EU, AND INCLUDING ANY
RELEVANT IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE
("QUALIFIED INVESTORS").

The attached Offering and Consent Solicitation Memorandum (the "Offering and Consent
Solicitation Memorandum") is made available by Codere Finance 2 (Luxembourg) S.A., a société
anonyme incorporated under Luxembourg law, having its registered office at 7 rue Robert Stiimper, L-2557
Luxembourg, Grand Duchy of Luxembourg, and registered with the Luxembourg Register of Commerce
and Companies under number B 199.415 (the "Lux Issuer"), and Codere Finance 2 (UK) Ltd (the "UK
Co-Issuer", and together with the Lux Issuer, the "Issuers") to all holders of the Existing Senior Notes and
Existing Super Senior Notes (each as defined below), subject to each such holder providing a confirmation
to the Issuers that such holder is either (1) an institutional accredited investor ("IAI") within the meaning
of Rule 501(a)(1), (2), (3), (7), (8), (9), (12) or (13) of Regulation D under the U.S. Securities Act of 1933,
as amended, or a qualified institutional buyer as defined in Rule 144A under the Securities Act ("QIB") or
(2) to non-U.S. persons outside of the United States in accordance with Regulation S under the Securities
Act (and, if investors are resident in a member state (a "Member State") of the European Economic Area
("EEA") or the United Kingdom (the "UK", not retail investors (as defined below)). Only holders who have
provided such confirmation are authorized to review the Offering and Consent Solicitation Memorandum
or to participate in the Offering and Consent Solicitations made thereby.

IMPORTANT: You must read the following disclaimer before continuing. The following
disclaimer applies to the attached Offering and Consent Solicitation Memorandum, and you are therefore
advised to read this disclaimer carefully before reading, accessing, or making any other use of the attached
Offering and Consent Solicitation Memorandum. In accessing the attached Offering and Consent
Solicitation Memorandum, you agree to be bound by the following terms and conditions, including any
modifications to them from time to time, each time you receive any information from us as a result of such
access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF
SECURITIES FOR SALE IN, OR AN OFFER TO PURCHASE SECURITIES OR A SOLICITATION
OF CONSENTS FROM ANY PERSON IN, ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO
SO. THE NEW NOTES (AS DEFINED IN THE ATTACHED OFFERING AND CONSENT
SOLICITATION MEMORANDUM) HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER
THE SECURITIES ACT OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES
OR OTHER JURISDICTION AND THE NEW NOTES MAY NOT BE OFFERED OR SOLD WITHIN
THE UNITED STATES EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION
NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND
APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THE ATTACHED OFFERING AND CONSENT SOLICITATION MEMORANDUM MAY
NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE
REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE
TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT
OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE
FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORIZED AND WILL NOT BE ABLE TO
PURCHASE ANY OF THE SECURITIES DESCRIBED HEREIN.

Confirmation of Your Representation: In order to be eligible to view the attached Offering and
Consent Solicitation Memorandum or make an investment decision with respect to the Offering and the



Consent Solicitation (each such term as defined therein), either you or the customers you represent must be
either (1) a QIB and/or an IAI or (2) purchasing the Amended Notes outside of the United States in an
"offshore transaction" in reliance on Regulation S (provided that investors resident in a Member State of
the EEA must be qualified investors (within the meaning of Article 2(e) of Regulation (EU) 2017/1129 (the
"Prospectus Regulation") and any relevant implementing measure in each Member State of the EEA) and
not retail investors (as defined below) and investors resident in the UK must be qualified investors pursuant
to the Prospectus Regulation as it forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018 (the "EUWA") (the "UK Prospectus Regulation")). You have been sent the attached Offering
and Consent Solicitation Memorandum on the basis that either: (A) the e-mail address to which the attached
Offering and Consent Solicitation Memorandum has been delivered is not located in the United States, its
territories and possessions, any state of the United States or the District of Columbia; "possessions" include
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana
Islands; or (B) you and any customers you represent are either QIBs or IAls and you consent to delivery by
electronic transmission.

This Offering and Consent Solicitation Memorandum was sent at your request and by accessing
the attached Offering and Consent Solicitation Memorandum you shall be deemed to have represented to
the Issuers (as defined below), the Information Agent (as defined below) and each Existing Notes Trustee
that:

(1) you are either a holder or a beneficial owner of:

(a) the Issuers' (i) USD310,687,500 10.375% cash/11.625% PIK senior secured notes due
2023 (Rule 144A: ISIN: XS1513776614, Common Code: 151377661; Regulation S: ISIN:
XS1513776374, Common Code: 151377637) and/or (ii) EUR515,625,000 9.500%
cash/10.750% PIK senior secured notes due 2023 (Rule 144A ISIN: XS1513772621,
Common Code: 151377262; Regulation S: ISIN: XS1513765922, Common Code:
151376592) (the "Existing Senior Notes") as guaranteed by the guarantors set out in the
Existing Senior Notes Indenture (as defined below) (the "Existing Senior Notes
Guarantors"); and/or

(b) the Lux Issuer's EUR353,093,000 10.750% super senior notes due 2023 (Rule 144A ISIN:
XS2334079683; Common Code: 220905276; Regulation S ISIN: XS2334079766
Common Code 220905241; Rule 144A ISIN: XS2209052765; Common Code:
233407968; Regulation S ISIN: XS2209052419; Common Code: 233407976) (the
"Existing Super Senior Notes") as guaranteed by the guarantors set out in the Existing
Super Senior Notes Indenture (as defined below) (the "Existing Super Senior Notes
Guarantors, " together with the Existing Senior Notes Guarantors, the "Existing
Guarantors"); and

(ii) you are otherwise a person to whom it is lawful to send the Offering and Consent Solicitation
Memorandum as;

(iii) either you or each customer you represent is:
(a) either a QIB or an IAI; or

(b) a non-U.S. person outside the United States and the e-mail address that you gave us and
to which this e-mail has been delivered is not located in the United States, its territories
and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa,
Wake Island and the Northern Mariana Islands), any State of the United States or the
District of Columbia; and

(iv) if you and any customer you represent are a resident of the UK, you are not a retail investor. For
the purposes of this paragraph (3), the expression "retail investor" means a person who is one (or
more) of the following:

(a) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of domestic law by virtue of the EUWA; or

(b) a customer within the meaning of the provisions of and any rules or regulations made
under, the Financial Services and Markets Act 2000, as amended (the "FSMA") to
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implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No. 600/2014
as it forms part of domestic law by virtue of the EUWA,;

v) if you and any customer you represent are a resident of a Member State of the EEA, you are not a
retail investor. For the purposes of this paragraph (4), the expression "retail investor" means a
person who is one (or more) of the following:

(a) a "retail client" as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, "MiFID II");

(b) a customer within the meaning of Directive 2016/97/EU (as amended, the "Insurance
Distribution Directive"), where that customer would not qualify as a professional client
as defined in point (10) of Article 4(1) of MiFID II; or

(©) not a "qualified investor" as defined in Article 2(e) of the Prospectus Regulation.

(vi) you are not (a) a person that is, or is owned or controlled by a person that is, described or designated
as a "specially designated national" or "blocked person" in the most current U.S. Treasury
Department list of "Specially Designated National and Blocked Persons" (which can be found
at: http://sdnsearch.ofac.treas.gov/); or (b) currently subject to, or in violation of, any sanctions
under (x) the laws and regulations that have been officially published and are administered or
enforced by the U.S. Government (including, without limitation, the Office of Foreign Assets
Control of the U.S. Department of the Treasury or the U.S. Department of State), or any enabling
legislation or executive order relating thereto; or (y) any equivalent sanctions or measures officially
published and imposed by the European Union, Her Majesty's Treasury, the United Nations or any
other relevant sanctions authority, including sanctions imposed against certain states, organizations
and individuals under the European Union's Common Foreign & Security Policy; and

(vii) you consent to delivery of the Offering and Consent Solicitation Memorandum by electronic
transmission;

(holders of the Existing Senior Notes ("Existing Senior Noteholders") who meet the above
requirements (i) through (vii) being "Qualifying Senior Noteholders" and holders of the Existing Super
Senior Notes ("Existing Super Senior Noteholders") who meet the above requirements (i) through (vii)
being "Qualifying Super Senior Noteholders").

The attached Offering and Consent Solicitation Memorandum has been sent to you in an electronic
form. You are reminded that documents transmitted via this medium may be altered or changed during the
process of transmission and, consequently, none of the Information Agent or any Existing Notes Trustee,
any person who controls the Information Agent or any Existing Notes Trustee, any of the Issuers or any of
their respective subsidiaries, nor any director, officer, employer, employee or agent of theirs, or affiliate of
any such person, accepts any liability or responsibility whatsoever in respect of any difference between the
Offering and Consent Solicitation Memorandum distributed to you in electronic format and the hard copy
version available to you on request from the Information Agent.

The attached Offering and Consent Solicitation Memorandum is not being distributed by, nor has
it been approved by, an authorized person in the U.K. and is for distribution only to (i) persons who have
professional experience in matters relating to investments (being investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as
amended (the "Financial Promotion Order")), (ii) persons falling within Article 49(2)(a) to (d) (high net
worth companies, unincorporated associations, etc.) of the Financial Promotion Order, (iii) persons outside
the U.K. or (iv) persons to whom an invitation or inducement to engage in investment activity within the
meaning of section 21 of 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"). The attached Offering and Consent Solicitation Memorandum 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 attached Offering and Consent Solicitation Memorandum
relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. The
Existing Notes (as defined below) are being offered solely to "qualified investors" as defined in the UK
Prospectus Regulation.
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You are reminded that the attached Offering and Consent Solicitation Memorandum has been
delivered to you on the basis that you are a person into whose possession the Offering and Consent
Solicitation Memorandum may be lawfully delivered in accordance with the laws of the jurisdiction in
which you are located and you may not nor are you authorized to deliver the Offering and Consent
Solicitation Memorandum to any other person. You may not transmit the attached Offering and Consent
Solicitation Memorandum (or any copy of it or part thereof) or disclose, whether orally or in writing, any
of its contents to any other person. If you receive this document by e-mail, you should not reply by e-mail
to this announcement. Any reply e-mail communications, including those you generate by using the "Reply”
function on your e-mail software, will be ignored, or rejected. If you receive this document by e-mail, your
use of this e-mail is at your own risk and it is your responsibility to take precautions to ensure that it is free
from viruses and other items of a destructive nature.

Any securities to be issued in connection with the NMT Notes Offer (as defined in the Offering
and Consent Solicitation Memorandum) will not be registered under the Securities Act or the securities
laws of any other jurisdiction and may not be offered or sold within the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

Prohibition of sales to retail investors in the EEA: The securities described in the attached
Offering and Consent Solicitation Memorandum are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the EEA
(as defined above). No key information document required by the PRIIPs Regulation for offering or selling
the securities or otherwise making them available to retail investors in the EEA has been prepared and
therefore offering or selling the securities or otherwise making them available to any retail investor in the
EEA may be unlawful under the PRIIPs Regulation.

The attached Offering and Consent Solicitation Memorandum has been prepared on the basis that
any offer of the securities in any Member State of the EEA will be made pursuant to an exemption under
the Prospectus Regulation from the requirement to publish a prospectus for offers of the Securities. The
attached Offering and Consent Solicitation Memorandum is not a prospectus for the purposes of the
Prospectus Regulation.

The attached Offering and Consent Solicitation Memorandum is not an offer to sell securities, and
it is not soliciting offers to buy securities or soliciting consents from any person, in any jurisdiction where
such offer or solicitation is not permitted.

Prohibition of sales to retail investors in the United Kingdom: the attached Offering and
Consent Solicitation Memorandum has been prepared on the basis that any offer of the securities in the UK
will be made pursuant to an exemption under the UK Prospectus Regulation from a requirement to publish
a prospectus for offers of such securities. The attached Offering and Consent Solicitation Memorandum is
not a prospectus for the purpose of the UK Prospectus Regulation. The securities described in the attached
Offering and Consent Solicitation Memorandum are not intended to be offered, sold, or otherwise made
available to and should not be offered, sold, or otherwise made available to any retail investor in the UK.
For these purposes, a "retail investor" means a person who is one (or more) of: (i) a retail client, as defined
in point (8) of Article 2 of Regulation (EU) No. 2017/565 as it forms part of domestic law by virtue of the
EUWA; or (ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No. 600/2014 as it forms part
of domestic law by virtue of the EUWA. Consequently, no key information document required by
Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") as it forms part of domestic law
by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the securities or otherwise
making them available to retail investors in the UK has been or will be prepared and, therefore, offering or
selling the securities or otherwise making them available to any retail investor in the UK may be unlawful
under the UK PRIIPs Regulation.
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NOT FOR GENERAL DISTRIBUTION IN THE UNITED STATES OR ANY JURISDICTION
WHERE IT IS UNLAWFUL TO DISTRIBUTE THIS DOCUMENT

CONFIDENTIAL

OFFERING AND CONSENT SOLICITATION MEMORANDUM
DATED SEPTEMBER 17, 2021

codere

Principal Amount ISIN / Common
Title of Security Issuer(s) Outstanding Code
9.50% cash/10.75% PIK | Codere Finance 2 | EUR515,625,000 144A:
senior notes due 2023 (the | (Luxembourg) S.a r.l. XS1513765922,
"Existing Senior Notes | and Codere Finance 2 151376592
(EUR)" (UK) Ltd Reg S:
XS1513772621,
151377262
10.375%  cash/11.625% USD310,687,500 144A:
PIK senior notes due 2023 XS1513776614,
(the "Existing Senior 151377661
Notes (USD)" and Reg S:
together with the Existing XS1513776374,
Senior Notes (EUR), the 151377637
"Existing Senior Notes")
10.750% super senior | Codere Finance 2 | EUR250,000,000 144A:
notes due 2023 (the | (Luxembourg) S.ar.l. XS2209052765;
"Existing Super Senior 220905276
Notes" and together with Reg S:
the Existing Senior Notes XS2209052419;
the "Existing Notes") 220905241
EUR103,093,000 144A:
XS2334079766;
233407976
Reg S:
XS2334079683;
233407968

Consent Solicitation

(1)

The Issuers are soliciting consents ('""Consents') from holders of the Existing Notes upon
the terms and subject to the conditions set forth in this Offering and Consent Solicitation
Memorandum (as defined below). The Consent Solicitation (as defined below) will close at 4:00
p-m., London time, on October 18, 2021, unless extended by the Issuers (such time and date, as the
same may be extended, the "Expiration Date"). After the Expiration Date, subject to receipt of the
Required Consents (as defined below) the Issuers will commence the process of the Restructuring
(as defined below) of which this Consent Solicitation forms a part. On the closing date of the
Restructuring (the "Restructuring Effective Date") the terms of the Existing Notes Indentures (as
defined below) and Existing Notes will be amended and restated to reflect the Proposed
Amendments (as defined below).

Existing Senior Noteholders (as defined below) will also be entitled to receive
Restructuring Instruments (as defined below) on the terms set out in this Offering and Consent
Solicitation Memorandum (as defined below). Upon the issuance of the Restructuring
Instruments, the Existing Senior Notes (as defined below) will be written down by the application
of a pool factor. Existing Senior Noteholders who deliver their Qualifying Documentation (as
defined below) prior to the Expiration Date and are otherwise not Ineligible Persons (as defined




below) on the Expiration Date will receive their Restructuring Instruments Entitlements (as
defined below) on the Restructuring Effective Date. The Restructuring Instruments Entitlements
of the Existing Senior Noteholders who do not submit their Qualifying Documentation on or prior
to the Expiration Date or are Ineligible Persons on the Expiration Date will be held by the Holding
Period Trustee (as defined below) on bare trust for the relevant Existing Senior Noteholders on
the terms of the Holding Period Trust Deed (as defined below) and as further provided below.

All Existing Senior Noteholders must contact the Information Agent by email at
Im@glas.agency Ref: Codere 2021 in order to gain access to the Information Agent's portal
("GLAS Portal") at which Qualifying Documentation can be submitted.

The Restructuring is subject to the satisfaction or waiver of the Restructuring
Implementation Conditions (as defined below), including the Required Consent Condition (as
defined below). Any Consents submitted, may be withdrawn at any time prior to the Expiration
Date but not thereafter.

As of the date of this Offering and Consent Solicitation Memorandum, the Issuers have
received commitments to provide Consents to the Proposed Amendments (as defined below) and
the Additional Consents (as defined below) from Existing Noteholders representing (i)
approximately EUR460,372,000 or approximately 92.07%, of the aggregate principal amount of
outstanding Existing Senior Notes (EUR), (ii) approximately USD288,124,000, or approximately
96.04%, of the aggregate principal amount of outstanding Existing Senior Notes (USD) and (iii)
EUR353,093,000, or 100.00%, of the aggregate principal amount of outstanding Existing Super
Senior Notes. These Existing Noteholders are party to a lock-up agreement dated April 22, 2021
set forth in Annex H (the "Lock-Up Agreement"), between, among others, Codere, S.A. and
certain Existing Noteholders, that sets forth a plan to implement the Restructuring and requires
those Existing Noteholders to deliver Consents in the Consent Solicitation.

Restructuring
Instruments
Entitlement of

Existing Senior Notes

Outstanding Principal
Amount

CUSIP Numbers and
ISINs

Existing Senior
Noteholders'

9.50% cash/10.75%
PIK senior notes due
2023 (Existing Senior
Notes (EUR))

EURS515,625,000

144A: XS1513772621,
15137726

Reg S: XS§1513765922,
151376592

Its pro rata share of the:

e Subordinated PIK
Notes; and

e New Topco A
Shares,

in each case, by
reference to its holding
of the principal amount
of the Existing Senior
Notes (EUR) as at the

Expiration Date and
calculated by  the
Information Agent.

1

For the purposes of calculating each Existing Senior Noteholder's Restructuring Instrument Entitlement,

any amount of principal or interest that is in USD will be converted into EUR at a publicly available
spot rate of exchange available on Bloomberg selected by the Information Agent acting reasonably at
or about 11 a.m. London time on the Expiration Date (the "Expiration Date Applicable Exchange
Rate").
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Restructuring
Instruments
Entitlement of

PIK senior notes due
2023 (Existing Senior

151377661
Reg S: XS1513776374,

Outstanding Principal | CUSIP Numbers and | Existing Senior
Existing Senior Notes | Amount ISINs Noteholders'
10.375% cash/11.625% | USD310,687,500 144A: XS1513776614, | Its pro rata share of the:

e Subordinated PIK
Notes; and

Notes (USD)) 151377637
e New Topco A
Shares,
in each case, by

reference to its holding
of the principal amount
of the Existing Senior
Notes (USD) as at the
Expiration Date and
calculated by  the
Information Agent.

The Issuers and the current parent company and guarantor, Codere S.A., a limited company
incorporated under the laws Spain ("Codere, S.A."), upon the terms and subject to the conditions set forth
in this offering and consent solicitation memorandum (as the same may be amended, supplemented or
modified from time to time, this "Offering and Consent Solicitation Memorandum"), are seeking to
implement a restructuring transaction described therein (the "Restructuring") involving the holders of (i)
the 9.50% cash/10.75% PIK senior notes due 2023 (the "Existing Senior Notes (EUR)"), (ii) the 10.375%
cash/11.625% PIK senior notes due 2023 (the "Existing Senior Notes (USD)" and together with the
Existing Senior Notes (EUR), the "Existing Senior Notes") both issued pursuant to an amended and
restated indenture dated as of October 30, 2020, as amended and supplemented from time to time including
pursuant to the terms hereof) (the "Existing Senior Notes Indenture") and (iii) the 10.750% super senior
notes due 2023 (the "Existing Super Senior Notes" and together with the Existing Senior Notes the
"Existing Notes") issued pursuant to an indenture dated July 29, 2020, as amended and supplemented from
time to time including pursuant to the terms hereof (the "Existing Super Senior Notes Indenture"), each
issued by the Lux Issuer with the UK Co-Issuer being a co-issuer in respect of the Existing Senior Notes
only. We refer to the holders of the Existing Senior Notes as the "Existing Senior Noteholders" and holders
of the Existing Super Senior Notes as the "Existing Super Senior Noteholders" (and together with the
Existing Senior Noteholders, the "Existing Noteholders").

The Restructuring comprises a number of inter-conditional transactions. The sequence of steps
required to implement the Restructuring and the conditions that must be satisfied or waived in order for the
Restructuring to become effective are fully described in a restructuring implementation deed set forth in
Annex I (the "Restructuring Implementation Deed"), which will be signed by the relevant parties
following the Expiration Date. The Restructuring will result in the operating part of the Codere group, i.c.
Codere Luxembourg 2 S.a r.1 ("Luxco 2") and its subsidiaries (the "Continuing Group"), being transferred
to a new holding company which will be incorporated prior to the NMT Issue Date ("New Holdco"). New
Holdco will be a wholly owned subsidiary of another Luxembourg company ("New Midco"), which will
be a wholly owned subsidiary of another Luxembourg company to be incorporated as a Société Anonyme
("New Topco"). After completion of the Restructuring, 95% of New Topco will be owned by the Existing
Senior Noteholders and 5% of New Topco will be owned by Luxco 1.

As part of the Restructuring, the Issuers are seeking the Consents of the Existing Senior
Noteholders to certain proposed amendments in order to amend the Existing Senior Notes. It is proposed
to first amend the Existing Senior Notes pursuant to a supplemental indenture substantially as set forth in
Annex N (the "Pre-Restructuring Senior Notes Supplemental Indenture") to permit the incurrence of
the NMT Notes (as defined below) and the entry into a refinancing agreement substantially in the form set
forth in Annex J (the "Refinancing Agreement"), to disapply the change of control put option in connection
with the Enforcement Transfer (as defined below), and to effect certain other changes to facilitate the
Restructuring (the "Pre-Restructuring Proposed Senior Amendments"). On the Restructuring Effective
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Date, the Existing Senior Notes are expected to be amended into three tranches, as follows: (i) a tranche of
principal amount equal to 25% of the then outstanding aggregate principal amount of the Existing Senior
Notes (including all PIK interest accrued thereon) (expected to be approximately USD80,500,426 and
EUR133,024,089 (the "Reinstated Senior Notes"), which will remain outstanding as debt of the Lux Issuer
on terms that reflect an extension of the maturity of the Existing Senior Notes, a reduction in the amount of
cash interest, an increase in the amount of PIK interest payable in respect of each series of Existing Senior
Notes, an amendment to allow the redemption provisions of the Existing Senior Notes to be amended,
waived or modified in connection with a transaction involving a Change of Control (as defined in the A&R
Senior Notes Indenture, as defined below) by a vote of 60% of the holders of the Existing Senior Notes and
the amendment of certain covenants in the Existing Senior Notes Indenture, (ii) a tranche of principal
amount equal to 29% of the then outstanding aggregate principal amount of the Existing Senior Notes
(including all PIK interest accrued thereon) and an amount equal to all accrued but unpaid cash interest on
the Existing Senior Notes as at the Restructuring Effective Date (the "PIK Principal Amount") (expected
to be approximately EUR250,000,000 in aggregate) (the "SSN Convertible PIK Tranche") which will be
mandatorily convertible into subordinated PIK notes (the "Subordinated PIK Notes") issued by New
Holdco and (iii) a tranche of principal amount equal to the balance of the then outstanding aggregate
principal amount of the Existing Senior Notes (the "Write-Down Amount") (expected to be approximately
EUR370,000,000) (the "SSN Convertible Equity Tranche, together with the Reinstated Senior Notes and
the SSN Convertible PIK Tranche, the "Amended Senior Notes") that is mandatorily convertible into 100%
of the ordinary A shares in New Topco ("New Topco A Shares") (collectively the "Restructuring
Proposed Senior Amendments" and together with the Pre-Restructuring Proposed Senior Amendments,
the "Proposed Senior Amendments"). The Restructuring Proposed Senior Amendments will become
effective upon execution of (i) an amended and restated Senior Notes indenture (the "A&R Senior Notes
Indenture") and (ii) a Subordinated PIK Notes indenture (the "Subordinated PIK Notes Indenture"),
which will occur, in accordance with the Restructuring Implementation Deed, on the Restructuring
Effective Date after the receipt of the Required Consents and the satisfaction or waiver of the Restructuring
Implementation Conditions (as defined below). As described above, PIK interest that has accrued on the
Existing Senior Notes up to the Restructuring Effective Date will be capitalized on the Restructuring
Effective Date and cash interest that has accrued on the Existing Senior Notes up to the Restructuring
Effective Date but remains unpaid will not be paid in cash but will be capitalized and will form part of the
SSN Convertible PIK Tranche and ultimately be converted into Subordinated PIK Notes.

On the Restructuring Effective Date: (i) the Lux Issuer and New Holdco will deliver a mandatory
conversion notice in respect of the SSN Convertible PIK Tranche and New Holdco will issue the
Subordinated PIK Notes to those Existing Senior Noteholders that are Accepted Senior Noteholders (as
defined below) (or their Nominated Recipient(s) (as defined below)) and GLAS Trustees Limited as holding
period trustee (the "Holding Period Trustee") in respect of any Existing Senior Noteholders that are not
Accepted Senior Noteholders, as applicable, in satisfaction of the amounts outstanding under the SSN
Convertible PIK Tranche which shall be immediately discharged, and (ii) the Lux Issuer and New Topco
will deliver a mandatory conversion notice in respect of the SSN Convertible Equity Tranche and New
Topco will issue the New Topco A Shares to the Existing Senior Noteholders that are Accepted Senior
Noteholders or their Nominated Recipient(s) and the Holding Period Trustee in respect of any Existing
Senior Noteholders that are not Accepted Senior Noteholder, as applicable, in satisfaction of the amounts
outstanding under the SSN Convertible Equity Tranche, which shall be immediately discharged. Therefore,
on the Restructuring Effective Date, each Accepted Senior Noteholder will be entitled to receive its pro
rata share of (i) the Subordinated PIK Notes and (ii) the New Topco A Shares (the "Restructuring
Instruments," each as a proportion of its Existing Senior Notes as at the Expiration Date (its
"Restructuring Instrument Entitlement"). For the purposes of calculating the Restructuring Instrument
Entitlements, each Accepted Senior Noteholder's pro rata share of (i) the Subordinated PIK Notes and (ii)
the New Topco A Shares will be rounded up or down to the nearest EUR1.00 or one share, respectively.

The Reinstated Senior Notes in respect of any Existing Senior Noteholders that are not Accepted
Senior Noteholders shall, on and from the Restructuring Effective Date, be held by the Holding Period
Trustee on trust in accordance with the terms of the Holding Period Trust Deed. In order to receive their
Reinstated Senior Notes after the Restructuring Effective Date, Existing Senior Noteholders that are not
Accepted Senior Noteholders will be required to liaise with, and provide the necessary documentation to,
the Holding Period Trustee as required by the Holding Period Trust Deed.

In order to receive its Restructuring Instruments on the Restructuring Effective Date, an Existing
Senior Noteholder must not be an Ineligible Person and must (A) complete the Account Holder Letter set
forth in Annex E hereto and deliver it to the Information Agent on or prior to the Expiration Date, (B)

- viii -



execute and/or deliver (whether as a deed or otherwise, and including, if applicable, before a notary in any
jurisdiction), all such documents as are required pursuant to the Account Holder Letter for it to receive its
Restructuring Instrument Entitlements on the Restructuring Effective Date, including a subscription form
in relation to the New Topco A Shares (a "Subscription Form") and a deed of adherence (a "Shareholders'
Agreement Deed of Adherence") to the Shareholders' Agreement (as defined below) and (C) provide all
relevant KYC Documentation (set out in Annex D) required by the PIK Notes Trustee and Intertrust (the
"Share Registrar") to the Information Agentin order to clear all "know your customer" checks required in
order to receive its Restructuring Instruments, unless the Information Agent has notified the relevant
Existing Senior Noteholder in writing prior to the Expiration Date that it has previously cleared all "know
your customer" checks in relation to that Existing Senior Noteholder (together, the "Qualifying
Documentation").

All Existing Senior Noteholders must contact the Information Agent by email at Im@glas.agency
Ref: Codere 2021 in order to gain access to the GLAS Portal at which Qualifying Documentation can be
submitted.

If an Existing Senior Noteholder wishes to nominate one or more affiliates or related funds (a
"Nominated Recipient") to receive its Restructuring Instruments, such Existing Senior Noteholder must
(A) by the Expiration Date return to the Information Agent a duly executed and completed Account Holder
Letter, a copy of which is attached hereto as Annex E, identifying its Nominated Recipient(s), who must
not be an Ineligible Person; and (B) procure that its Nominated Recipient(s) executes and/or delivers
(whether as a deed or otherwise, and including, if applicable, before a notary in any jurisdiction), such
documents as are required pursuant to the Account Holder Letter for it to receive the Restructuring
Instrument Entitlement of the Existing Senior Noteholder on the Restructuring Effective Date, including a
Subscription Form and a Shareholders' Agreement Deed of Adherence, and provides to the Information
Agent all relevant KYC Documentation required by the Subordinated PIK Notes Trustee and the Share
Registrar in order to clear all "know your customer" checks required in order to receive the relevant
Restructuring Instrument Entitlement, unless the Information Agent has notified the Nominated Recipient(s)
in writing prior to the Expiration Date that it has previously cleared all "know your customer” checks in
relation to that Nominated Recipient.

As part of the Restructuring, the Consents of the Existing Super Senior Noteholders to certain
proposed amendments are also being sought in order to amend the Existing Super Senior Notes. It is
proposed to first amend the Existing Super Senior Notes pursuant to a supplemental indenture substantially
in the form set forth in Annex M (the "Pre-Restructuring Super Senior Notes Supplemental Indenture")
to permit the incurrence of the NMT Notes (as defined below) and the entry into the Refinancing Agreement,
to disapply the change of control put option in connection with the Enforcement Transfer, and to effect
certain other changes to facilitate the Restructuring (the "Pre-Restructuring Proposed Super Senior
Amendments"). On the Restructuring Effective Date, it is proposed to amend the Existing Super Senior
Notes on terms that reflect an extension of the maturity of the Existing Super Senior Notes, a reduction in
the amount of cash interest, an increase in the amount of PIK interest payable in respect of the Existing
Super Senior Notes, an amendment to allow the redemption provisions of the Existing Super Senior Notes
to be amended, waived or modified in connection with a transaction involving a Change of Control (as
defined in the A&R Super Senior Notes Indenture, as defined below) by a vote of 60% of the holders of the
Existing Super Senior Notes and the amendment of certain covenants in the Existing Super Senior Notes
Indenture (the "Restructuring Proposed Super Senior Amendments" and together with the Pre-
Restructuring Proposed Super Senior Amendments, the "Proposed Super Senior Amendments"). The
Restructuring Proposed Super Senior Amendments will become effective upon execution of an amended
and restated indenture to the Existing Super Senior Notes Indenture substantially in the form set forth in
Annex A (the "A&R Super Senior Notes Indenture"), which will occur in accordance with Restructuring
Implementation Deed, on the Restructuring Effective Date after the receipt of the Required Consents and
the satisfaction or waiver of the Restructuring Implementation Conditions (as defined below). On the
Restructuring Effective Date, cash interest that has accrued on the Existing Super Senior Notes up to the
Restructuring Effective Date but remains unpaid will be paid in cash and all notes issued under the Existing
Super Senior Notes Indenture will be amended to constitute the "Amended Super Senior Notes" (together
with the Amended Senior Notes, the "Amended Notes"), and the Existing Super Senior Noteholders will
each hold their pro rata share of the Amended Super Senior Notes in proportion to its holdings of Existing
Super Senior Notes as at the Expiration Date. Existing Super Senior Noteholders wishing to Consent to the
Proposed Super Senior Amendments must complete the Account Holder Letter set forth in Annex E hereto
and deliver it to the Information Agent on or prior to the Expiration Date. The Proposed Senior
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Amendments and the Proposed Super Senior Amendments are herein referred to as the "Proposed
Amendments."

In addition, certain other consents are being sought from the Existing Noteholders (the "Additional
Consents"). By giving the Additional Consents (being the Additional Senior Consents and the Additional
Super Senior Consents (each as defined below)), the Existing Noteholders will provide their consent to,
and the instructions required by the Existing Notes Trustees (as defined herein) and the Security Agent (as
defined herein) to take the steps and actions required to implement the Restructuring (other than the
amendments to the Existing Notes in respect of which the relevant consents are given pursuant to the
Proposed Amendments) as set out in or contemplated by the Restructuring Implementation Deed (as defined
below) or otherwise required for the implementation of the Restructuring. Such steps and actions include,
amongst others, entry into the Restructuring Implementation Deed, entry into the Refinancing Agreement
on behalf of the Existing Noteholders, the enforcement of the Luxco 2 Share Pledge and transfer of the
Luxco 2 Shares to New Holdco and the entry into the A&R Intercreditor Agreement. See "Description of
the Consent Solicitation—Additional Senior Consents." and "Description of the Consent Solicitation—
Additional Super Senior Consents." See "Description of the Consent Solicitation—Additional Senior
Consents" and "Description of the Consent Solicitation—Additional Super Senior Consents."

Under the terms of the Lock-Up Agreement, Existing Noteholders may also be eligible to receive
the Early Bird Consent Fee and/or Consent Fee, each as defined in the Lock-Up Agreement, which are cash
fees to be paid by the Lux Issuer on the Restructuring Effective Date. In order to receive any Early Bird
Consent Fee and/or Consent Fee to which it is entitled, an Existing Noteholder must (A) inform its custodial
entity, which may be a bank, broker, dealer, trust company or other nominee, of its interest in consenting
to the Proposed Amendments and instruct its nominee to submit its Consents on or prior to the Expiration
Date and (B) complete the Account Holder Letter set forth in Annex E hereto and deliver it to the
Information Agent on or prior to the Expiration Date.

On the Restructuring Effective Date, holders of the Bridge Notes (as defined below) will be eligible
to receive the NSSN Deferred Issue Fee Amount (as defined in the Restructuring Implementation Deed) in
cash.

The consent solicitation with respect to the Proposed Senior Amendments, the Proposed Super
Senior Amendments, the Additional Senior Consents, and the Additional Super Senior Consents is referred
to herein as the "Consent Solicitation."

As described more fully in this Offering and Consent Solicitation Memorandum, the
consummation of the Restructuring is subject to satisfaction or waiver of certain conditions (the
"Restructuring Implementation Conditions"), including, among others, the Required Consent Condition.
Under the Required Consent Condition, Consents must be received from Existing Noteholders holding not
less than 90% of the then outstanding (as determined in accordance with the relevant Existing Notes
Indentures) aggregate principal amount of each of (i) the Existing Senior Notes (EUR), (ii) the Existing
Senior Notes (USD) and (iii) the Super Senior Notes (as applicable) in order to effect the Proposed Senior
Amendments, the Proposed Super Senior Amendments and the Additional Consents (as applicable) in the
manner contemplated by the Consent Solicitation (the "Required Consents"). For additional detail
regarding this and other conditions to the Restructuring, see "Summary of the Restructuring—Conditions
to the Restructuring."

Subject to applicable law, we may, at our option and in our sole discretion, extend, reopen, amend
or terminate the Consent Solicitation at any time as provided in this Offering and Consent Solicitation
Memorandum. Details of any such extension, amendment or termination will be announced as provided in
this Offering and Consent Solicitation Memorandum as soon as reasonably practicable after the relevant
decision is made.

2) NMT Notes Offer

As part of the Restructuring, each Existing Senior Noteholder is entitled to purchase a
share of the EUR128,866,000 new money tranche notes due 2023 (the "NMT Notes"), which are
expected to be issued by the Lux Issuer on the Business Day (''Business Day" being a working day
in all of the following jurisdictions: the United States, the United Kingdom, Spain and
Luxembourg) prior to the Restructuring Effective Date (the "NMT Issue Date") pursuant to the
Existing Super Senior Notes Indenture (as defined below) pursuant to the purchase agreement for




the NMT Notes Offer available from the Information Agent (the "NMT Notes Offer Purchase
Agreement"). An Existing Senior Noteholder may elect to purchase an amount equal to its pro rata
share of the NMT Notes ("NMT Notes Entitlement") relative to the principal amount of all
Existing Senior Notes beneficially held by such Existing Senior Noteholder as at the NMT Notes
Offer Subscription Deadline (defined below) (the '"Record Time'') or more than or less than its
NMT Notes Entitlement. In order to do so, an Existing Senior Noteholder must (A) by no later
than October 18, 2021 (the "NMT Notes Offer Subscription Deadline"), (i) return to the
Information Agent a duly executed and completed Account Holder Letter by uploading it to the
GLAS Portal, a copy of which is attached hereto as Annex E, including a Custody Instruction
Reference Number as provided by Clearstream (''Custody Instruction Reference Number"),
setting out the amount of NMT Notes it wishes to purchase; and (ii) execute and/or deliver
(whether as a deed or otherwise, and including, if applicable, before a notary in any jurisdiction)
and upload to the GLAS Portal, all such documents as are required pursuant to the Account
Holder Letter for it to purchase the relevant amount of NMT Notes, including an accession letter
to the NMT Notes Offer Purchase Agreement (a "Purchaser Accession Letter"), and provide all
relevant KYC Documentation (set out in Annex D) required of it to the Information Agent by the
NMT Notes KYC Clearance Deadline in order to clear all "know your customer' checks required
by the Information Agent, unless the Information Agent has notified the relevant Existing Senior
Noteholder in writing prior to the NMT Notes KYC Clearance Deadline that all "know your
customer" checks in relation to that Existing Senior Noteholder have been cleared by the
Expiration Date; and (B) by no later than October 26, 2021 (the "NMT Notes Escrow Funding
Deadline'"), deposit the funds necessary for its proposed purchase of NMT Notes with the Escrow
Agent (as defined in the Escrow Deed). See "Description of the NMT Notes Offer—NMT Notes
Documentation."

If an Existing Senior Noteholder wishes to nominate one or more affiliates or related funds
that hold an account holder with the same account number as the Existing Senior Noteholder and
agrees to receive its NMT Notes into that same account with the same account number (a
"Nominated NMT Purchaser') to purchase all or part of its NMT Notes Entitlement, such Existing
Senior Noteholder must (A) by the NMT Notes Offer Subscription Deadline, (i) return to the
Information Agent via the GLAS Portal a duly executed and completed Account Holder Letter, a
copy of which is attached hereto as Annex E, identifying its Nominated NMT Purchaser(s),
including a Custody Instruction Reference Number, setting out the amount of NMT Notes it wishes
the Nominated NMT Purchaser(s) to purchase by the NMT Notes Offer Subscription Deadline;
and (ii) procure that its Nominated NMT Purchaser(s) execute and/or deliver (whether as a deed
or otherwise, and including, if applicable, before a notary in any jurisdiction) and upload to the
GLAS Portal, all such documents as are required pursuant to the Account Holder Letter for it to
purchase the relevant amount of NMT Notes, including a Purchaser Accession Letter, and provide
to the Information Agent by the NMT Notes KYC Clearance Deadline all relevant KYC
Documentation set out in Annex D to clear all "know your customer' checks, unless the
Information Agent has notified the Nominated NMT Purchaser(s) in writing prior to the NMT
Notes KYC Clearance Deadline that it has previously cleared all "know your customer" checks in
relation to that Nominated NMT Purchaser; and (B) procure that its Nominated NMT
Purchaser(s) deposits the funds necessary for its proposed purchase of NMT Notes with the
Escrow Agent by the NMT Notes Escrow Funding Deadline.

A party will only be admitted as a Nominated NMT Purchaser where it is an affiliate, or
a related fund of the nominating Existing Senior Noteholder and it has the same account number
with the same account holder as such Existing Senior Noteholder.

Where an Existing Senior Noteholder nominates one or more Nominated NMT Purchasers
to purchase any NMT Notes it must specify in the relevant part of its Account Holder Letter the
amount of its NMT Notes Entitlement that is allocated to it and/or its Nominated NMT
Purchaser(s) (as applicable), the amount of its NM Notes Entitlement (i.e. the principal amount of
NMT Notes) allocated to itself or a Nominated NMT Purchaser (as applicable) being its '"Relevant
NMT Notes Entitlement."

Each Existing Senior Noteholder who either wishes to purchase NMT Notes and/or
nominated one or more Nominated NMT Purchasers to purchase NMT Notes shall specify in the
relevant part of its Account Holder Letter: (i) if it is agreeing to purchase NMT Notes, the
maximum amount of NMT Notes it commits to purchase; and/or (ii) if it has nominated one or
more Nominated NMT Purchaser(s) to purchase NMT Notes, the maximum amount of NMT Notes
that each Nominated NMT Purchaser commits to purchase, which may be, in each case, more
than, equal to or less than that Existing Senior Noteholder's NMT Notes Entitlement (its
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"Maximum NMT Notes Commitment"). An Existing Senior Noteholder or Nominated NMT
Purchaser's, as applicable, Maximum NMT Notes Commitment may be more than, equal to or
less than its Relevant NMT Entitlement, must be an integral multiple of EUR1,000 and may not
be (a) less than EUR1,000; or (b) more than EUR128,866,000. For a more detailed description of
how the NMT Notes will be allocated, see " Description of the NMT Notes Offer."

By October 20, 2021, the Information Agent expects to provide to each Existing Senior
Noteholder or Nominated NMT Purchaser(s) that have elected to purchase the NMT Notes a
funding notice (a "Funding Notice'") setting out the full amount that must be funded into an escrow
account of the Escrow Agent (the "Escrow Account') and setting out settlement and trade details
for the NMT Notes settlement in order for each relevant Existing Senior Noteholder and any
Nominated NMT Purchaser(s) to receive their NMT Notes on the NMT Issue Date. Such amount
will include the principal amount of the NMT Notes to be subscribed for by the Existing Senior
Noteholder or Nominated NMT Purchaser(s). Funding Notices will be sent to the email addresses
included in the Account Holder Letter. It is the responsibility of the Existing Senior Noteholder
and (where relevant) the Nominated NMT Purchaser(s) to submit all required documentation to
the Information Agent and instruct payment of all required amounts in full to the Escrow Account
as soon as possible to ensure that the funds reach the Escrow Account by the NMT Notes Escrow
Funding Deadline. Any Existing Senior Noteholder or Nominated NMT Purchaser(s) that does not
submit all relevant KYC Documentation required of it by the Expiration Date or whose funds do
not reach the Escrow Account by the NMT Notes Escrow Funding Deadline, will not be entitled to
purchase the NMT Notes.

On the Restructuring Effective Date, the terms of the Existing Super Senior Notes
Indenture pursuant to which the NMT Notes are to be issued will be amended and restated in
accordance with the Proposed Super Senior Amendments (as defined below) and, thereafter, the
NMT Notes will have the same terms as the Amended Super Senior Notes. Accordingly, by
agreeing to purchase the NMT Notes pursuant to the NMT Notes Offer Purchase Agreement,
applicable Existing Senior Noteholders and Nominated NMT Purchasers will consent to the
Proposed Super Senior Amendments in relation to the NMT Notes.

The issuance of the NMT Notes has been backstopped by the NMT Backstop Providers
(being certain members of the Ad Hoc Group (as defined below)).

Maturity ISIN and Common
NMT Notes Offer Price Date Codes Coupon
10.750%  super | 97.00% September To be provided by | 10.750%
senior notes due 30, 2023 announcement
2023 subsequent to the date

of this Offering and
Consent  Solicitation
Memorandum

To be subsequently
merged with the ISINs
and Common Codes of
the Existing Super
Senior Notes within 15
Business Days of the
Restructuring
Effective Date.

Concurrently with the Consent Solicitation, we are inviting each Existing Senior Noteholder, on
the terms and subject to the conditions and offer restrictions set out in this Offering and Consent Solicitation
Memorandum, to submit offers to purchase their NMT Notes Entitlement. The NMT Notes will be made
ready for delivery in book-entry form through the facilities of Euroclear Bank SA/NV and Clearstream
Banking, société anonyme on the NMT Issue Date.

The Information Agent will determine the value of each Existing Senior Noteholder's NMT Notes
Entitlement using the Existing Senior Notes holding details provided in the Account Holder Letter (a form
of which is attached in Annex E) in accordance with the terms of the NMT Notes Offer. For the purposes
of calculating each Existing Senior Noteholder's NMT Notes Entitlement, any amount of principal or
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interest that is in USD will be converted into EUR at the spot rate of exchange available on September 16,
2021 on Bloomberg, being EUR0.8499 per USD1.00 (the "NMT Applicable Exchange Rate") and any
resulting amounts will be rounded up or down to the nearest EUR1.00.

Subject to applicable law, we may, at our option and in our sole discretion, extend, reopen, amend
or terminate the NMT Notes Offer at any time as provided in this Offering and Consent Solicitation
Memorandum. Details of any such extension, amendment or termination will be announced as provided in
this Offering and Consent Solicitation Memorandum as soon as reasonably practicable after the relevant
decision is made.

NONE OF THE ISSUERS, THE EXISTING GUARANTORS, THE INFORMATION
AGENT, THE SECURITY AGENT OR THE EXISTING NOTES TRUSTEES (EACH AS
DEFINED BELOW) (I) MAKES ANY RECOMMENDATION AS TO WHETHER OR NOT
EXISTING NOTEHOLDERS SHOULD DELIVER CONSENTS PURSUANT TO THE CONSENT
SOLICITATION OR WHETHER THE EXISTING SENIOR NOTEHOLDERS SHOULD
PARTICIPATE IN THE NMT NOTES OFFER; (IT) EXPRESSES ANY REPRESENTATION OR
OPINION ABOUT THIS OFFERING AND CONSENT SOLICITATION MEMORANDUM OR
THE TERMS OF THE CONSENT SOLICITATION ORTHE NMT NOTES OFFER (INCLUDING,
WITHOUT LIMITATION, WHETHER SUCH TERMS ARE FAIR), OR (IIT) HAS MADE OR
WILL MAKE ANY ASSESSMENT OF THE MERITS AND RISKS OF THE CONSENT
SOLICITATION OR THE NMT NOTES OFFER OR OF THE IMPACT OF THE CONSENT
SOLICITATION OR THE NMT NOTES OFFER ON THE INTERESTS OF THE APPLICABLE
EXISTING NOTEHOLDERS, WHETHER AS A CLASS OR AS INDIVIDUALS. EACH
EXISTING NOTEHOLDER MUST MAKE ITS OWN DECISION AS TO WHETHER TO
DELIVER ITS CONSENTS AND WHETHER, WHERE APPLICABLE, TO PARTICIPATE IN
THE NMT NOTES OFFER AND HAS NOT RELIED ON THE INFORMATION AGENT FOR
SUCH DECISION.

EACH EXISTING NOTEHOLDER IS RESPONSIBLE FOR ASSESSING THE MERITS
OF THE CONSENT SOLICITATION WITH RESPECT TO THE EXISTING NOTES HELD BY
IT. IN ACCORDANCE WITH NORMAL AND ACCEPTED MARKET PRACTICE, NONE OF
THE EXISTING NOTES TRUSTEES, THE SECURITY AGENT AND/OR THE INFORMATION
AGENT, NOR ANY OF THEIR RESPECTIVE AFFILIATES, EXPRESSES ANY VIEW OR
OPINION AS TO THE MERITS OF THE CONSENT SOLICITATION OR THE PROPOSED
AMENDMENTS AS PRESENTED TO EXISTING NOTEHOLDERS IN THIS OFFERING AND
CONSENT SOLICITATION MEMORANDUM OF WHICH NEITHER WERE INVOLVED IN
THE NEGOTIATION OR FORMULATION. FURTHERMORE, NONE OF THE EXISTING
NOTES TRUSTEES, THE SECURITY AGENT OR THE INFORMATION AGENT, NOR ANY OF
THEIR RESPECTIVE AFFILIATES, HAS MADE OR WILL MAKE ANY ASSESSMENT OF
THE IMPACT OF THE CONSENT SOLICITATION OR THE PROPOSED AMENDMENTS AS
PRESENTED TO EXISTING NOTEHOLDERS ON THE INTERESTS OF THE EXISTING
NOTEHOLDERS EITHER AS A CLASS OR AS INDIVIDUALS OR MAKES ANY
RECOMMENDATION AS TO WHETHER CONSENTS TO THE CONSENT SOLICITATION
SHOULD BE GIVEN. ACCORDINGLY, EXISTING NOTEHOLDERS WHO ARE IN ANY
DOUBT AS TO THE IMPACT OF THE CONSENT SOLICITATION OR THE PROPOSED
AMENDMENTS SHOULD SEEK THEIR OWN INDEPENDENT ADVICE.

WITH RESPECT TO THE EXISTING NOTES INDENTURES, IF EXISTING
NOTEHOLDERS OF NOT LESS THAN 90% IN AGGREGATE PRINCIPAL AMOUNT OF
EACH SERIES OF THE EXISTING NOTES OUTSTANDING THEREUNDER CONSENT TO
THE PROPOSED AMENDMENTS THERETO AND TO THE ADDITIONAL CONSENTS, THEN
UNDER THE TERMS OF THIS OFFERING AND CONSENT SOLICITATION MEMORANDUM
AND THE EXISTING NOTES INDENTURES, THE EXISTING NOTES TRUSTEES WILL EACH
BE AUTHORIZED AND DIRECTED BY THOSE NOTEHOLDERS TO GIVE EFFECT TO THE
PROPOSED AMENDMENTS BY ENTERING INTO SUPPLEMENTAL INDENTURES OR
AMENDED AND RESTATED INDENTURES AND TO THE ADDITIONAL CONSENTS BY
ENTERING INTO THE RELEVANT DOCUMENTS (INCLUDING WITHOUT LIMITATION
THE REFINANCING AGREEMENT), WHICH WILL BE BINDING ON ALL NOTEHOLDERS.
THE EXECUTION AND DELIVERY OF THE SUPPLEMENTAL INDENTURES OR AMENDED
AND RESTATED INDENTURES AS A RESULT OF THE CONSENT SOLICITATION WILL
NOT REQUIRE THAT THE EXISTING NOTES TRUSTEES, SECURITY AGENT OR THE

- xiii -



INFORMATION AGENT, OR ANY OF THEIR RESPECTIVE AFFILIATES, CONSIDER, AND
NONE OF THE EXISTING NOTES TRUSTEES SECURITY AGENT, THE INFORMATION
AGENT, NOR ANY OF THEIR RESPECTIVE AFFILIATES, WILL CONSIDER THE
INTERESTS OF THE EXISTING NOTEHOLDERS EITHER AS A CLASS OR AS INDIVIDUALS.

NONE OF THE EXISTING NOTES TRUSTEES, SECURITY AGENT OR THE
INFORMATION AGENT OR ANY OF THEIR AFFILIATES HAS BEEN INVOLVED IN THE
CONSENT SOLICITATION AND NONE OF THE EXISTING NOTES TRUSTEES, SECURITY
AGENT, THE INFORMATION AGENT, OR ANY OF THEIR RESPECTIVE AFFILIATES,
MAKES ANY REPRESENTATION THAT ALL RELEVANT INFORMATION HAS BEEN
DISCLOSED TO EXISTING NOTEHOLDERS IN THIS OFFERING AND CONSENT
SOLICITATION MEMORANDUM. NONE OF THE EXISTING NOTES TRUSTEES, SECURITY
AGENT OR THE INFORMATION AGENT OR ANY OF THEIR AFFILIATES TAKES OR
ACCEPTS ANY RESPONSIBILITY OR LIABILITY FOR THE ACCURACY, COMPLETENESS,
VALIDITY OR CORRECTNESS OF THE STATEMENTS MADE HEREIN OR ANY OTHER
DOCUMENT REFERRED TO IN, OR PREPARED IN CONNECTION WITH, THE CONSENT
SOLICITATION OR ANY OMISSIONS HERE FROM OR THEREFROM. THE EXISTING
NOTES TRUSTEES AND SECURITY AGENT WILL ASSESS ANY DIRECTION THEY ARE
GIVEN HEREUNDER IN ACCORDANCE WITH THEIR RESPECTIVE RIGHTS AND DUTIES
UNDER THE APPLICABLE EXISTING NOTES INDENTURE INTERCREDITOR
AGREEMENT OR ANY OTHER APPLICABLE DOCUMENTS. ACCORDINGLY, EXISTING
NOTEHOLDERS WHO ARE IN ANY DOUBT AS TO THE IMPACT OF THE CONSENT
SOLICITATION OR THE PROPOSED AMENDMENTS SHOULD SEEK THEIR OWN
INDEPENDENT ADVICE.

You should carefully consider the risk factors beginning on page 68 of this Offering and
Consent Solicitation Memorandum before you decide whether to participate in the Consent
Solicitation or the NMT Notes Offer.

The Amended Notes and the Restructuring Instruments have not been, and will not be, registered
under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any other
jurisdiction. The Amended Notes and the Restructuring Instruments may not be offered or sold within the
United States except to an institutional "Accredited Investor" within the meaning of Rule 501(a)(1), (2),
(3), (7), (8),(9), (12) or (13) of Regulation D under the Securities Act (an "IAI") or a qualified institutional
buyer ("QIB") as defined in Rule 144A under the Securities Act in reliance on Section 4(a)(2) under the
Securities Act or in offshore transactions in reliance on Regulation S under the Securities Act ("Regulation
S"). Only certain Noteholders who have completed and returned the certification confirming that
they are IAls, QIBs, "relevant persons" and/or "Qualified Investors," as the case may be, whom we
refer to collectively as Qualifying Noteholders, are authorized to receive and review this Offering and
Consent Solicitation Memorandum and to participate in the Consent Solicitation and the NMT Notes
Offer.

You should rely only on the information contained in this Offering and Consent Solicitation
Memorandum. None of the Issuers or the Existing Guarantors has authorized anyone to provide prospective
participants in the Consent Solicitation or the NMT Notes Offer with different information, and you should
not rely on any such information. The Issuers and the Existing Guarantors are not making an offer to sell
or a solicitation of an offer to buy the NMT Notes or a solicitation of Consents to or from any person, in
any jurisdiction where such an offer or solicitation is not permitted. You should not assume that the
information contained in this Offering and Consent Solicitation Memorandum is accurate as of any date
other than the date on the front of this Offering and Consent Solicitation Memorandum.

This Offering and Consent Solicitation Memorandum annexes the forms of the A&R Super Senior
Notes Indenture (Annex A), the A&R Senior Notes Indenture (Annex B), the Subordinated PIK Notes
Indenture (Annex C), the A&R Intercreditor Agreement (Annex F), the Holding Period Trust Deed (Annex
@), the Lock-up Agreement (Annex H), the Restructuring Implementation Deed (Annex I), the Refinancing
Agreement (Annex J), the Escrow Deed (Annex L) the Pre-Restructuring Super Senior Notes Supplemental
Indenture (Annex M), the Pre-Restructuring Senior Notes Supplemental Indenture (Annex N) and the
Shareholders' Agreement (Annex O) (together the "Launch Restructuring Documents").
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The Launch Restructuring Documents are in "substantially final form." The final forms of the
Launch Restructuring Documents may reflect any of the following:

1 amendments which are necessary or desirable in order to correct any manifest error, to
insert the calculation and completion of any figures, or complete any blanks (including, without limitation,
any dates, notice provisions, names, lists of parties or signature blocks);

2 any non-material or technical amendments which are (i) required by any notary, auditor
or third party corporate service provider or (ii) otherwise necessary for the purpose of reflecting, in each
case, the transactions intended to be entered into in order to effect the Restructuring; and

3 any other non-material amendments required to ensure compliance with any applicable
securities law, rules, or regulations.
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IMPORTANT INFORMATION

In making an investment decision, prospective participants in the Consent Solicitation and the NMT Notes
Offer must rely on their own examination of the Issuers and the Existing Guarantors and the terms of the Consent
Solicitation and the NMT Notes, including the merits and risks involved. The Consent Solicitation and the NMT Notes
Offer are being made on the basis of this Offering and Consent Solicitation Memorandum only.

Except as provided below, the Issuers accept responsibility for the information contained in this Offering and
Consent Solicitation Memorandum. We have made all due inquiries and confirm that, to the best of our knowledge
and belief, the information contained in this Offering and Consent Solicitation Memorandum is in accordance with
the facts and does not omit anything likely to affect the import of such information.

This Offering and Consent Solicitation Memorandum contains summaries, believed to be accurate, of some
of the terms of specific documents, but reference is made to the actual documents, copies of which are either attached
to this Offering and Consent Solicitation Memorandum or will be made available upon request, for the complete
information contained in those documents.

In addition, the information set out in those sections of this Offering and Consent Solicitation Memorandum
describing clearing and settlement arrangements, including the section entitled "Book-Entry; Delivery and Form," is
subject to any change in or reinterpretation of the rules, regulations and procedures of Euroclear Bank SA/NV
("Euroclear") and Clearstream Banking S.A. ("Clearstream"), as currently in effect. Investors wishing to use this
clearing system are advised to confirm the continued applicability of its rules, regulations, and procedures. None of
the Issuers, the Existing Guarantors, the Existing Senior Notes Trustees and the Existing Super Senior Notes Trustee
(together, the "Existing Notes Trustees") or the Information Agent will have any responsibility or liability for any
aspect of the records relating to, or payments made on account of, book-entry interests held through the facilities of
any clearing system or for maintaining, supervising or reviewing any records relating to such book-entry interests.
While we accept responsibility for accurately summarizing the information concerning Euroclear and Clearstream,
we accept no further responsibility in respect of such information.

You should contact the Information Agent with any questions concerning the terms of the Consent Solicitation
or the terms of the NMT Notes Offer. All summaries are qualified in their entirety by this reference. Copies of such
documents and other information relating to the Consent Solicitation and the NMT Notes Offer will be available upon
request from the Information Agent.

None of the Issuers, the Information Agent, the Security Agent, the Existing Notes Trustees or any of their
respective representatives is making any representation to you regarding the legality of delivering Consents in
connection with the Consent Solicitation or regarding the legality of participating in the NMT Notes Offer, and you
should not construe the contents of this Offering and Consent Solicitation Memorandum as legal, business or tax
advice. You should consult your own legal, tax and business advisors before participating in the Consent Solicitation
or the NMT Notes Offer. You are responsible for making your own examination of the Issuers and your own
assessment of the merits and risks of participating in the Consent Solicitation or the NMT Notes Offer. You must
comply with all laws applicable in any jurisdiction (and obtain all applicable consents and approvals) in which you
participate in the Consent Solicitation, participate in the NMT Notes Offer or possess or distribute this Offering and
Consent Solicitation Memorandum. The Issuers shall not have any responsibility for any of the foregoing legal
requirements.

You should base your decision to participate in the Consent Solicitation or the NMT Notes Offer solely on
information contained in this Offering and Consent Solicitation Memorandum. We have not authorized anyone to
provide you with any different information.

The Issuers are issuing, or procuring the issuance of, as applicable, the Amended Notes and the Restructuring
Instruments in reliance on an exemption from registration under the Securities Act for an offer and sale of securities
that does not involve a public offering. Each Noteholder that validly participates in the NMT Notes Offer will be
deemed to have made certain acknowledgments, representations and warranties as detailed under "Transfer
Restrictions." We are not making an offer to sell or a solicitation of an offer to buy the NMT Notes, or a solicitation
of Consents, to or from any person in any jurisdiction where such an offer or solicitation is prohibited.



You are responsible for making your own examination of the Issuers and your own assessment of the merits
and risks of participating in the Consent Solicitation or the NMT Notes Offer. No action has been, or will be, taken to
permit a public offering in any jurisdiction where action would be required for that purpose.

We have prepared this Offering and Consent Solicitation Memorandum solely for use in connection with the
Consent Solicitation and the NMT Notes Offer. You agree that you will hold the information contained in this Offering
and Consent Solicitation Memorandum and the transactions contemplated hereby in confidence. You may not
distribute this Offering and Consent Solicitation Memorandum to any person, other than a person retained to advise
you in connection with your participation in the Consent Solicitation or the NMT Notes Offer.

You should rely only on the information contained in this Offering and Consent Solicitation
Memorandum. The Issuers have not authorized any dealer, salesperson, or other person to give any
information or represent anything to you other than the information contained in this Offering and Consent
Solicitation Memorandum. You must not rely on unauthorized information or representations.

This Offering and Consent Solicitation Memorandum does not offer to sell or ask for offers to buy the
NMT Notes nor solicit Consents from any person, in any jurisdiction where it is unlawful, where the person
making the offer is not qualified to do so or to any person who cannot legally be offered the NMT Notes.

The information in this Offering and Consent Solicitation Memorandum is current only as of the date
on the cover page and may change after that date. For any time after the cover date of this Offering and Consent
Solicitation Memorandum, we do not represent that our affairs are the same as described herein or that the
information in this Offering and Consent Solicitation Memorandum is correct, nor do we imply those things
by delivering this Offering and Consent Solicitation Memorandum or issuing securities to you.

The Amended Notes and the New Topco A Shares are subject to restrictions on transferability and resale and
may not be transferred or resold except as permitted under the Securities Act and applicable securities laws of any
other jurisdiction pursuant to registration or exemption therefrom. Prospective holders of the Amended Notes and the
New Topco A Shares should be aware that they may be required to bear the financial risks of this investment for an
indefinite period of time.

Application will be made to The Irish Stock Exchange plc, trading as Euronext Dublin ("Euronext Dublin")
for the NMT Notes to be admitted to the Official List of Euronext Dublin (the "Official List") and to trading on its
Global Exchange Market ("Euronext GEM"). Euronext GEM is not a regulated market for the purpose of Directive
2004/39/EC (as amended by Directive 2014/65/EU) of the European Parliament and of the Council on markets in
financial instruments. In the course of any review by the competent authority, the Lux Issuer may be requested to
make changes to the financial and other information included in this Offering and Consent Solicitation Memorandum
in producing listing particulars for such listing. Comments by the competent authority may require significant
modification or reformulation of information contained in this Offering and Consent Solicitation Memorandum or
may require the inclusion of additional information, including financial information in respect of the Existing
Guarantors. The Lux Issuer may also be required to update the information in this Offering and Consent Solicitation
Memorandum to reflect changes in our business, financial condition or results of operations and prospects. We cannot
guarantee that our application for admission of the NMT Notes to listing and trading on the Official List will be
approved as of the NMT Issue Date or any date thereafter, and settlement of the NMT Notes is not conditioned on
obtaining this listing.

The distribution of this Offering and Consent Solicitation Memorandum and the offer and issuance of the
NMT Notes are restricted by law in some jurisdictions. This Offering and Consent Solicitation Memorandum does
not constitute an offer to participate in the Consent Solicitation or the NMT Notes Offer in any jurisdiction in which
such participation is not authorized or to any person for whom it is unlawful to participate in the Consent Solicitation
or the NMT Notes Offer. Each prospective participant in the Consent Solicitation or the NMT Notes Offer must
comply with all applicable laws and regulations in force in any jurisdiction in which it participates in the Consent
Solicitation or the NMT Notes Offer or possesses or distributes this Offering and Consent Solicitation Memorandum,
and must obtain any consent, approval or permission required under any regulations in force in any jurisdiction to
which it is subject or in which it participates in the Consent Solicitation or the NMT Notes Offer, and Issuers shall not
have any responsibility therefor. See "— Notice to Qualifying Noteholder in the U.S.," "—Notice to Qualifying



Noteholder in the European Economic Area," "—Notice to Qualifying Noteholder in the United Kingdom" and
"Transfer Restrictions."

Participating in the Consent Solicitation and investing in NMT Notes involve risks. See "Risk Factors."
NOTICE TO QUALIFYING NOTEHOLDERS IN THE UNITED STATES

The offering or issuance of Amended Notes and Restructuring Instruments, as applicable, are being made in
the United States in reliance upon an exemption from registration under the U.S. Securities Act of 1933 (the
"Securities Act") for an offer and sale which does not involve a public offering.

The right to participate in the Consent Solicitation and the NMT Notes Offer is restricted to Noteholders who
are either (i) IAIs or QIBs, or (ii) non-U.S. persons who are located outside the United States and purchasing the NMT
Notes and the Restructuring Instruments in an "offshore transaction" as those terms are defined in Rule 902 of
Regulation S under the Securities Act and, if such holders are located in the United Kingdom or the European
Economic Area, such holders are relevant persons or Qualified Investors respectively. Only Noteholders who have
returned a duly completed Account Holder Letter certifying that they are within one of the categories described in the
immediately preceding sentence are authorized to receive and review this Offering and Consent Solicitation
Memorandum and to participate in the Consent Solicitation and the NMT Notes Offer (such holders, "Qualifying
Noteholders"). In participating in the Consent Solicitation and the NMT Notes Offer, you will be deemed to have
made certain acknowledgments, representations, warranties, and agreements that are described in this Offering and
Consent Solicitation Memorandum. See "Transfer Restrictions."

The NMT Notes described in this Offering and Consent Solicitation Memorandum have not been registered
with, recommended by or approved by the U.S. Securities and Exchange Commission (the "SEC"), any state securities
commission in the United States or any other securities commission or regulatory authority, nor has the SEC, any state
securities commission in the United States or any such securities commission or authority passed upon the accuracy
or adequacy of this Offering and Consent Solicitation Memorandum. Any representation to the contrary is a criminal
offense.

NOTICE TO QUALIFYING NOTEHOLDERS IN THE EUROPEAN ECONOMIC AREA (THE "EEA")

This Offering and Consent Solicitation Memorandum has been prepared on the basis that any offer of the
securities described in this Offering and Consent Solicitation Memorandum will be made pursuant to an exemption
under Regulation (EU) 2017/1129 (including any relevant implementing measure in each member state (each a
"Member State") of the EEA (each a "Relevant State"), the "Prospectus Regulation") from the requirement to
produce a prospectus for offers of securities. Accordingly, any person making or intending to make any offer of the
securities in a Relevant State should only do so in circumstances in which no obligation arises to produce a prospectus
for such offer. Neither we, nor the Information Agent have authorized, nor do authorize, the making of any offer of
securities through any financial intermediary.

Prohibition of offers to EEA retail investors

The securities described in this Offering and Consent Solicitation Memorandum are not intended to be offered
or sold or otherwise made available to and should not be offered or sold or otherwise made available to any retail
investor in the EEA. For these purposes, a "retail investor" means a person who is one (or more) of: (i) a retail client
as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID II"); or (ii) a customer within
the meaning of Directive 2016/97/EU (as amended, the "Insurance Distribution Directive"), where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II. No key information
document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation"), for offering or selling
any in scope instrument or otherwise making such instruments available to retail investors in the EEA has been
prepared. Offering or selling such securities or otherwise making them available to any retail investor in the EEA may
be unlawful.

For the purposes of this provision, the expression an "offer" or "offer of securities to the public" in each case

in relation to any of the securities described in this Offering and Consent Solicitation Memorandum in any Member
State means the communication in any form and by any means of sufficient information on the terms of the offer and
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the securities to be offered so as to enable an investor to decide to purchase or subscribe for the securities, and the
expression "Prospectus Regulation" means includes any relevant implementing measure in the Member State.

Each recipient of this Offering and Consent Solicitation Memorandum located within a Member State will be
deemed to have represented, acknowledged, and agreed that it is a "qualified investor" within the meaning of Article
2(1)(e) of the Prospectus Regulation. The Issuers, the Information Agent and others will rely upon the truth and
accuracy of the foregoing representation, acknowledgement, and agreement.

The securities are not intended to be offered, sold, or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the EEA.

This Offering and Consent Solicitation Memorandum has been prepared on the basis that any offer of the
securities in any Member State of the EEA (each a "Relevant State") will be made pursuant to an exemption under
the Prospectus Regulation from the requirement to publish a prospectus for offers of the securities. This Offering and
Consent Solicitation Memorandum is not a prospectus for the purposes of the Prospectus Regulation. The securities
described in this Offering and Consent Solicitation Memorandum are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor (as defined above)
in a Relevant State. No key information document required by the PRIIPs Regulation for offering or selling any in-
scope securities or otherwise making them available to retail investors in a Relevant State has been or will be prepared.
Offering or selling the securities or otherwise making them available to any retail investor in a Relevant State may be
unlawful.

Each person located in a Relevant State to whom any offer of securities is made, or who receives any
communication in respect of an offer of securities, or who initially acquires any securities, or to whom the securities
are otherwise made available, will be deemed to have represented, warranted, acknowledged and agreed to and with
each Issuer that (i) it is a "qualified investor" within the meaning of the law in that Relevant State implementing Article
2(e) of the Prospectus Regulation; and (ii) it is not a retail investor (as defined above).

NOTICE TO QUALIFYING NOTEHOLDERS IN THE UNITED KINGDOM

This Offering and Consent Solicitation Memorandum has been prepared on the basis that any offer of the
securities in the UK will be made pursuant to an exemption under Regulation (EU) 2017/1129 (the "Prospectus
Regulation") as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA")
(the "UK Prospectus Regulation") from a requirement to publish a prospectus for offers of such securities. The
attached Offering and Consent Solicitation Memorandum is not a prospectus for the purpose of the UK Prospectus
Regulation. The securities described in the attached Offering and Consent Solicitation Memorandum are not intended
to be offered, sold, or otherwise made available to and should not be offered, sold, or otherwise made available to any
retail investor in the UK. For these purposes, a "retail investor" means a person who is one (or more) of: (i) a retail
client, as defined in point (8) of Article 2 of Regulation (EU) No. 2017/565 as it forms part of domestic law by virtue
of the EUWA,; or (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000,
as amended (the "FSMA") and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97
(as amended, the "Insurance Distribution Directive"), where that customer would not qualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) No. 600/2014 as it forms part of domestic law by virtue of
the EUWA. Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended,
the "PRIIPs Regulation") as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation")
for offering or selling the securities or otherwise making them available to retail investors in the UK has been or will
be prepared and, therefore, offering or selling the securities or otherwise making them available to any retail investor
in the UK may be unlawful under the UK PRIIPs Regulation.

This Offering and Consent Solicitation Memorandum is for distribution only to, and is only directed at,
persons who (i) are outside the UK, (ii) 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"), (iii) are persons falling within Article 49(2)(a) to (d) ("high net worth companies,
unincorporated associations etc.") of the Financial Promotion Order or (iv) are persons to whom an invitation or
inducement to engage in investment activity (within the meaning of section 21 of the ESMA) in connection with the
issue or sale of the securities may otherwise lawfully be communicated (all such persons together being referred to as
"relevant persons"). This Offering and Consent Solicitation Memorandum is directed only at relevant persons and
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must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to
which this Offering and Consent Solicitation Memorandum relates is available only to relevant persons and will be
engaged in only with relevant persons. The securities are being offered solely to "qualified investors" as defined in
the UK Prospectus Regulation. This Offering and Consent Solicitation Memorandum has not been approved by the
Financial Conduct Authority or any other competent authority. Any person who is not a relevant person should not
act or rely on this Offering and Consent Solicitation Memorandum or any of its contents.



IMPORTANT DATES RELATING TO THE CONSENT SOLICITATION AND THE NMT NOTES

OFFER

Qualifying Noteholders should take note of the dates below in connection with the Consent Solicitation and the
NMT Notes Offer. For a more detailed description of events occurring on each such date, see "Description of
the Consent Solicitation" and "Description of the NMT Notes Offer."

Date

Calendar Date

Event

Commencement Date ........................

September 17, 2021

Commencement of the Consent Solicitation
and the NMT Notes Offer upon the terms and
subject to the conditions set forth in this
Offering and Consent Solicitation
Memorandum.

NMT Notes KYC Clearance
Deadline .................oooovvvieeeeennnn,

4:.00 p.m., London
time, on October 11,
2021

For Existing Senior Noteholders participating
in the NMT Notes Offer

Deadline for clearance of the relevant KYC
Documentation by the Escrow Agent.

NMT Notes Offer Subscription
Deadline ............oooevviiiieieinnnnnns

4:.00 p.m., London
time, on October 18,
2021

For Existing Senior Noteholders participating
in the NMT Notes Offer

Expiration Date.................................

4:.00 p.m., London
time, on October 18,
2021, unless extended.

The last day and time for Qualifying
Noteholders to deliver their Consent to the
Proposed Amendments and the Additional
Consents (as applicable) pursuant to the
Consent Solicitation.

The last day and time for Existing Senior
Noteholders to deliver their Qualifying
Documentation in order to be eligible to
receive their Restructuring Instruments on the
Restructuring Effective Date.

The last day and time for a Qualifying
Noteholder to validly revoke delivered
Consents.

Signing of Refinancing Agreement ...

Refinancing Agreement to be granted before
a Spanish notary as soon as reasonably
practicable after the Required Consents have
been received.

NMT Funding Notice Date................

On October 20, 2021

For Existing Senior Noteholders participating
in the NMT Notes Offer

The date on which the Information Agent
expects to provide to each Existing Senior
Noteholder (other than NMT Backstop
Providers) or eligible Nominated NMT
Purchaser(s) entitled to purchase the NMT
Notes its NMT Funding Notice.




Date

Calendar Date

Event

NMT Notes Escrow Funding
Deadline ...

4:.00 p.m.., London
time, on October 26,
2021

(For Existing Senior Noteholders
participating in the NMT Notes Offer)

Deadline for all Existing Senior Noteholders
(other than NMT Backstop Providers) to fund
the amount specified in the applicable
Funding Notice.

NMT Backstop Funding Notice Date

On October 27, 2021

The date on which the Information Agent
expects to provide to each NMT Backstop
Provider its NMT Funding Notice.

NMT Backstop Escrow Funding
Deadline ...

4:.00 p.m.., London
time, on October 29,
2021

Deadline for all NMT Backstop Providers to
fund the amount specified in the applicable
NMT Backstop Funding Notice.

NMT Issue Date...........cc.ooooevvvvnnenn.

One Business Day
prior to the
Restructuring Effective
Date, expected to be
November 4, 2021,
assuming all conditions
to the issuance of the
NMT Notes, including
the receipt of the
Required Consents and
the funding of the
Escrow Account as
required, have been
satisfied or waived.

The issue date of the NMT Notes.

Restructuring Effective Date.............

On or around
November 5, 2021,
assuming all conditions
to the Restructuring
have been satisfied or
waived.

The Restructuring Effective Date (as defined
in the Lock-Up Agreement).

The date on which the Enforcement Transfer
will occur.

The date on which all unpaid but accrued cash
interest on the Existing Super Senior Notes
will be settled (including any interest that will
have accrued on the NMT Notes since the
NMT Issue Date).

The date on which:

. the Existing Senior Notes will be
amended and restated to constitute
the (a) Reinstated Senior Notes
Tranche, (b) SSN Convertible PIK
Tranche and (c) SSN Convertible
Equity Tranche;

. the Restructuring Instruments will be
issued and, upon such issuance, the
SSN Convertible PIK Tranche and




Date

Calendar Date

Event

SSN Convertible Equity Tranche will
be discharged; and

the Existing Super Senior Notes
(which shall include the NMT Notes
issued on the day before the
Restructuring Effective Date) will be
amended and restated to constitute
the Amended Super Senior Notes.

The date on which the Early Bird Consent
Fees, the Consent Fees and the NSSN
Deferred Issue Fee Amount will be paid to the
relevant Existing Noteholders.

The date on which the remaining proceeds of
the NMT Notes (following relevant payments
being made from the Escrow Account on the
Restructuring Effective Date) will be paid to
the Lux Issuer.




CERTAIN INFORMATION REGARDING THE CONSENT SOLICITATION

Any Qualifying Noteholder desiring to deliver Consents to the Proposed Amendments and the Additional Consents
should request such holder's broker, dealer, commercial bank, trust company or other nominee to effect the transaction
on behalf of such holder. See "Description of the Consent Solicitation—Procedures for Consenting." Consents may
only be delivered, in minimum denominations of (A)(i) USD1.00 in respect of the Existing Senior Notes (USD), (ii)
EUR1.00 in respect of the Existing Senior Notes (EUR) and (B) EUR1,000 with respect to the Existing Super Senior
Notes.

FORWARD-LOOKING STATEMENTS

This Offering and Consent Solicitation Memorandum includes forward-looking statements that are intended
to enhance the reader's ability to assess our future financial and business performance. These statements are based on
the beliefs and assumptions of our management and are subject to risks and uncertainties. Although we believe that
our plans, intentions and expectations reflected in or suggested by these forward-looking statements are reasonable,
we cannot assure you that we will achieve or realize these plans, intentions or expectations. Forward-looking
statements are inherently subject to risks, uncertainties and assumptions. Generally, statements that are not about
historical facts, including statements concerning our possible or assumed future actions or results of operations are
forward-looking statements. Forward-looking statements include, but are not limited to, statements that represent our
beliefs, expectations or estimates concerning future operations, strategies, financial results or performance, prospects,
financings, acquisitions, expenditures or other developments and anticipated trends and competition in the markets in
which we operate. These statements may be preceded by, followed by or include the words "believes," "estimates,"
"expects," "projects," "forecasts," "may," "will," "should," "would," "could," "seeks," "plans," "scheduled,"
"assumes," "predicts," "contemplates," "continue," "anticipates" or "intends" or, in each case, their negative, or other
variations and similar expressions.

Forward-looking statements are not guarantees of performance. You should not put undue reliance on these
statements which speak only as of this date hereof. You should understand that the following important factors, in
addition to those discussed in "Risk Factors" and elsewhere in this Offering and Consent Solicitation Memorandum,
could affect our future results and could cause those results or other outcomes to differ materially from those expressed
or implied in our forward-looking statements:

. outbreaks of contagious diseases or health crises impacting overall economic activity and any
subsequent mandatory regulatory restrictions or containment measures in the countries in which we
operate;

. economic, currency and political instability in Argentina, as well as measures taken by its government

in response to such instability or the imposition of currency controls;

. our ability to comply with the current gaming and other regulatory frameworks (including applicable
anti-corruption and economic sanctions laws, licensing requirements, and regulations regarding the
use of personal customer data) in countries where we operate or have material investments and to
adapt to any regulatory changes, including online gaming rules and regulations;

. termination of licenses on which we rely to conduct our operations;

. changes in taxation or the interpretation or application of tax laws;

. failure to comply with regulations regarding the use of personal customer data;

. economic and market conditions in the markets in which we operate and in the locations in which

our customers reside;
. volatility in the exchange rates and interest rates;

. competition from other companies in our industry and our ability to maintain market share;



our relationships with our joint venture and business partners, our shareholders, our customers and
other third parties;

changes in consumer preferences, popularity and social acceptance of gaming;

certain challenges relating to public perception, allegations of misconduct and illegal activity, and
negative publicity surrounding the gaming industry;

our ability to provide secure gaming products and services and to maintain the integrity of internal
customer information;

failure to detect money laundering or fraudulent activities of our customers or third parties;
vulnerability to player fraud;

damage and interruption of our information technology system and network and vulnerability to
hacker intrusion and cyberattacks;

loss of our key management, technical and other personnel and our ability to attract such personnel;
continuation or worsening of security issues in Mexico;
work stoppages or other labor disputes;

infringement by third parties of our intellectual property and claims of infringement of the rights of
third parties;

the outcome of our pending legal, administrative and arbitration proceedings and the impact of any
new proceedings to which we may become party;

our restricted ability to provide guarantees or create security;

our level of indebtedness, our ability to generate sufficient cash flow to meet our debt service and
our relationship with our credit providers and their perception of our credit risk;

failure to complete the Restructuring (due to diverse reasons such as non-satisfaction of certain
conditions, delays, litigation, adverse publicity relating to the Restructuring);

fairness of the Proposed Amendments;

higher risks relating to the amendments to your Existing Notes;

risks that existing rating agency ratings will not be maintained;

risk that the Restructuring may not be sufficient to satisfy our obligations;

risks of reduction of the pool of assets securing the Amended Super Senior Notes, the Reinstated
Senior Notes and the Subordinated PIK Notes and the related guarantees;

difficult valuation of Collateral securing note subject to casualty risks;

risks seeing the Collateral being released automatically without your consent or the consent of the
applicable Existing Notes Trustee;

difficulty in enforcing your rights as a noteholder or under any related guarantees across multiple
jurisdictions;

potential difficulty in your ability to transfer the Amended Super Senior Notes, the Reinstated Senior
Notes and the Subordinated PIK Notes;
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. uncertainty relating to the resale of the Amended Super Senior Notes, the Reinstated Senior Notes
and/or the Subordinated PIK Notes;

. holders of New Topco A Shares may be paid distribution last in the event of any enforcement or
bankruptcy proceeding;

. restrictions on the ability to transfer or resell the New Topco A Shares;

. lack of an active trading market for the New Topco A Shares; and

. prices of the New Topco A Shares fluctuating significantly.

The risks described in the "Risk Factors" section are not exhaustive. Other sections of this Offering and
Consent Solicitation Memorandum describe additional factors that could adversely affect our business, financial
condition or results of operations. New risk factors may emerge from time to time and it is not possible for us to
predict all such risk factors, nor can we assess the impact of all such risk factors on our business or the extent to which
any factor or combination of factors may cause actual results to differ materially from those contained in any forward-
looking statements. All forward-looking statements attributable to us or persons acting on our behalf are expressly
qualified in their entirety by the foregoing cautionary statements.

WHERE YOU CAN FIND MORE INFORMATION
Available Information

We are not currently subject to the periodic reporting and other information requirements of the U.S.
Securities Exchange Act of 1934, as amended (the "Exchange Act"). However, we will furnish periodic information
to holders of the Amended Super Senior Notes, (including the NMT Notes), the Reinstated Senior Notes and the
Subordinated PIK Notes pursuant to the relevant indenture and so long as the relevant notes are outstanding.

This document contains summaries of certain agreements that we may enter into in connection with the
Restructuring and the offering of NMT Notes. The descriptions contained of these agreements do not purport to be
complete and are subject to, or qualified in their entirety by reference to, the definitive agreements.

. Each person receiving this Offering and Consent Solicitation Memorandum and any related amendments or
supplements to this Offering and Consent Solicitation Memorandum acknowledges that:

. such person has been afforded an opportunity to request from us, and to review and has received, all
additional information considered by it to be necessary to verify the accuracy and completeness of
the information herein;

. such person has not relied on the Information Agent or any person affiliated with the Information
Agent in connection with its investigation of the accuracy of such information or its investment
decision; and

. except as provided pursuant to (1) above, no person has been authorized to give any information or
to make any representation concerning the Consent Solicitation, the Restructuring and the offering
of NMT Notes, other than those contained herein and, if given or made, such other information or
representation should not be relied upon as having been authorized by us or the Information Agent.

Incorporation by Reference

The information incorporated by reference is considered to be a part of this Offering and Consent Solicitation
Memorandum, and information that we file later with the Comision Nacional del Mercado de Valores ("CNMV") will
automatically update and supersede this information. We incorporate herein by reference:

. Codere, S.A.'s annual report for the year ended December 31, 2020 as filed with the CNMV (the
"2020 Annual Report");
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. Codere, S.A.'s annual report for the year ended December 31, 2019 as filed with the CNMV (the
"2019 Annual Report");

. Codere, S.A.'s annual report for the year ended December 31, 2018 as filed with the CNMV (the
"2018 Annual Report");

. Codere, S.A.'s Interim Condensed Consolidated Financial Statements for the three-months ended
March 31, 2021 as filed with the CNMV on May 21, 2021;

. Codere, S.A.'s Other Relevant Information regarding the issuance of bridge notes, interest payments
and restructuring support as filed with the CNMV on May 24, 2021;

. Codere, S.A.'s Other Relevant Information regarding the implementation method of the restructuring
transaction as filed with the CNMV on July 2, 2021;

. Codere, S.A.'s Inside Information regarding the announcement of the restructuring and bridge
funding as filed with the CNMV on April 22, 2021;

. Codere, S.A.'s Inside Information regarding the Lock-up Agreement as filed with the CNMV on May
19, 2021;

. Codere, S.A.'s Inside Information regarding Codere Online as filed with the CNMV on June 2, 2021.

. Codere, S.A.'s Other Relevant Information regarding the implementation of the Restructuring

Transaction as filed with the CNMV on July 2, 2021;

. Codere, S.A.'s Other Relevant Information regarding the Codere Online Consent Solicitation as filed
with the CNMV on July 6, 2021;

. Codere, S.A.'s Other Relevant Information regarding the registration statement of Codere Online
Luxembourg, S.A. on Form F-4 filed with the Securities and Exchange Commission on August 12,
2021 as filed with the CNMV on August 13, 2021; and

. Codere, S.A''s Interim Condensed Consolidated Financial Statements for the three-months ended
June 30, 2021 as filed with the CNMV on September 1, 2021.

Any statement contained in a document incorporated or deemed to be incorporated by reference in this
Offering and Consent Solicitation Memorandum shall be deemed to be modified or superseded for the purposes of
this Offering and Consent Solicitation Memorandum to the extent that a statement contained in this Offering and
Consent Solicitation Memorandum or in any subsequently filed document which also is or is deemed to be
incorporated by reference into this Offering and Consent Solicitation Memorandum modifies or supersedes that
statement. The modifying or superseding statement need not state that it has modified or superseded a prior statement
or include any other information set forth in the document that it modifies or supersedes. The making of a modifying
or superseding statement shall not be deemed an admission for any purposes that the modified or superseded statement,
when made, constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material
fact that is required to be stated or that is necessary to make a statement not misleading in light of the circumstances
in which it was made. Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Offering and Consent Solicitation Memorandum.

Except as specifically incorporated by reference above, none of our current or future reports filed with or

furnished to the CNMV or any other document we may publish or file with any other authority or agency are
incorporated by reference herein.
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SUMMARY

This summary contains information about the Consent Solicitation, the NMT Notes Offer and about us. It
does not contain all the information that may be important to you. Before making an investment decision, you should
read this entire Offering and Consent Solicitation Memorandum carefully, including the Financial Statements and the
notes thereto and the other financial information contained or incorporated by reference in this Offering and Consent

nn n

Solicitation Memorandum, as well as the risks described under "Risk Factors." References to the "Group", "we", "us",
"our" refer to Codere, S.A., together with its consolidated subsidiaries, on a pre-restructuring basis.

Overview

We are an international gaming operator with gaming machines, gaming halls, arcades, sports betting, online
gaming offerings and racetracks in Mexico, Argentina, Spain, Italy, Colombia, Panama and Uruguay. However, all of
the countries that we operate in have been severely affected by COVID-19 related lock-downs and other restrictions.
As of June 30, 2021, we operated 33,767 gaming machines, 117 gaming halls (which includes gaming halls, bingo
halls with machines, gaming halls at racetracks and casinos), 1,139 arcades, 181 sport betting shops and 4 racetracks.
We also offer online gaming and sports betting in Latin America. Our online gaming operations ("Codere Online")
began in 2014 in Spain and have expanded to Mexico, Colombia, Panama and the City of Buenos Aires (Argentina),
where we expect to start operating in late 2021.

Mexico has been highly affected by restrictions intended to curb the spread of COVID-19. In Mexico, we
operated 85 gaming halls, with 12,385 slot machines, 625 bingo seats, 564 sports betting terminals and 474 table seats
(assuming, for illustrative purposes only, six seats per table), as of June 30, 2021. We also hold licenses to build and
operate 56 additional gaming halls in Mexico. In addition, we have a concession for the operation of an entertainment
complex in Mexico City that includes the Las Américas racetrack, an amusement park and the largest convention
center in Mexico (which, pursuant to an outsourcing agreement executed on June 1, 2013, is operated by Corporacion
Interamericana de Entretenimiento, S.A.B. de C.V. ("CIE")). Prior to the COVID-19 pandemic measures, we believe
that we were the largest operator of gaming venues in Mexico, with 96 gaming halls and one racetrack, in which we
operated 21,830 machine seats, 11,217 bingo seats, 93 sport betting shops and 2,124 table seats (assuming, for
illustrative purposes only, six seats per table), as of December 31, 2019. As of the same date, we also held licenses to
build and operate 39 additional gaming halls in Mexico.

Argentina was also severely affected by the COVID-19 restrictions. In Argentina, we operated 13 bingo halls
in which, as of March 31, 2021, we operated 3,978 slot machines (due to a 50% limitation on active slots). Our bingo
operations were completely closed due to the COVID-19 restrictions as of March 31, 2021. As of June 30, 2021, our
entire operation was closed, and reopened in July. Prior to the COVID-19 pandemic measures, we believe we were
the largest operator of bingo halls in the Province of Buenos Aires, with 13 gaming halls in which, as of December
31, 2019, we operated 6,861 slot machines and 11,692 bingo seats.

In Spain, we believe that we are among the largest operators of amusement with prize machines ("AWPs"),
with 9,062 machines located in over 6,435 bars, restaurants, machine halls and three bingo halls, as of June 30, 2021.
In the same period, we operated 6,831 sports betting terminals in Spain, including those installed in our three bingo
halls, Bingo Canoe, Bingo Leganés and Bingo Oporto in Madrid, 976 betting corners at both own and third-party
arcades and 44 company-operated sports betting shops. Prior to the COVID-19 pandemic closings, we operated 9,937
machines located in over 7,147 bars, restaurants, bingo halls, as of December 31, 2019. In the same period, we operated
7,189 sports betting terminals, including those installed in our three bingo halls, 986 betting corners at both own and
third-party arcades and 61 company-operated sports betting shops.

In Italy, we believe that we are one of the largest operators of bingo halls, with 10 bingo halls, and among the
top ten slot route operators. In total, we operated 6,251 AWPs (mostly in non-specialized locations) and 566 video
lottery terminals ("VLTSs"), as of June 30, 2021. In addition, we had 11,980 AWPs and 940 VLTs connected to our
Italian network, which represents approximately 5% of the market.

As of June 30, 2021, our operations in Latin American countries were also affected by mandatory COVID-
19 restrictions and included (i) ten casinos with eight sports books within them and a racetrack in Panama, (ii) nine
gaming halls, 123 arcades and 49 sports betting shops in Colombia, (iii) the Casino Carrasco and Hipica Rioplatense
Uruguay, S.A. ("HRU") that operate five gaming halls (temporarily closed as of June 30, 2021), the Maroias and Las

-13 -



Piedras racetracks in Montevideo (with public restrictions) and 19 sports betting shops in Uruguay. Pre-COVID-19,
as of December 31, 2019, our operations included (i) 11 casinos with eight sports books within them and a racetrack
in Panama, (ii) nine gaming halls, 136 arcades and 70 sports betting shops in Colombia, (iii) the Casino Carrasco and
Hipica Rioplatense Uruguay, S.A. ("HRU") that operate five gaming halls, the Marofias and Las Piedras racetracks in
Montevideo and 29 sports betting shops in Uruguay.

In June 2021, with consent of the Existing Noteholders, Codere Online entered into a business combination
with a special purpose acquisition company, DD3 Acquisition Corp, II. (the "SPAC") in order to pursue growth
opportunities for its online business activities in core markets and expand into other countries and territories with the
aim of consolidating its position as a leading online gaming and sports betting operator in Latin America (the business
combination and other related transactional agreements collectively referred to as the "Online Transaction").
Pursuant to the Online Transaction, we are segregating our existing Codere Online business by transferring relevant
entities, service/supplier agreements, employees, and assets including, but not limited to, gaming licenses and other
regulatory permits and/or authorizations, online customer databases, online customer deposits, applicable use rights,
software licenses and other intellectual property, in each case, to the extent needed to operate an online gaming
business (together, the "Online Assets") to the online business perimeter.

As part of the Online Transaction, the SPAC will merge with one of our subsidiaries, with the SPAC being
the surviving corporation (the "Merger"). The SPAC sponsor is DD3 Capital Partners (through DD3 Sponsor Group,
LLC), a Mexico City based investment banking and asset management company. Other institutional investors in the
SPAC are New York-based Baron Capital ("Baron"), Chile-based LarrainVial ("LarrainVial") and Mexico-based
MG Capital ("MG"). The SPAC was capitalized through public investment by SPAC shareholders, as well as private
financing commitments from the sponsor and related parties, raising approximately USD125 million for placement in
the SPAC's trust account (the "Trust Account"). Shareholders of the SPAC, subject to certain exceptions, have a right
to redeem their shares at a price of USD10.00 per share plus any accrued interest thereon. Four institutional investors
(Baron, MG, LarrainVial and DD3 Capital Partners) committed to a private investment of USD67 million to occur
immediately prior to closing of the Online Transaction pursuant to certain forward purchase agreements, as amended,
and PIPE subscription agreements that closed immediately prior to the Online Transaction. In addition, Baron has
committed to not seek redemption of 996,069 public shares acquired by Baron in the SPAC's IPO (representing a roll-
over of approximately USD10 million based on funds in the Trust Account of approximately USD125 million as of
March 31, 2021), resulting in transaction proceeds of at least USD77 million.

Recent Results

Our business has been negatively affected by the COVID-19 pandemic, which resulted in the compulsory
closing of non-essential businesses, including our venues, in the jurisdictions in which we operate and the cancellation
of sporting events around the world.

Our financial performance during the last three years has been characterized by a decrease in revenue. Group
revenue was EUR1,638.2 million for the year ended December 31, 2017. Group revenue decreased in each of the
years ended December 31, 2018, 2019 and 2020, by EUR161.8 million, EUR87.0 million and EUR794.8 million,
respectively compared to each prior year. Revenue for the six months ended June 30, 2021 also decreased to EUR266.3
million compared to EUR317.6 million in the same period in 2020. Following the reintroduction of live sport following
the initial lockdowns in 2020, the online business continued to grow its revenue globally in the year ended December
31, 2020, as it could operate without the restrictions experienced by other businesses with physical locations.

. Net (Loss) Profit: The Group's Net Loss increased in each of the years ended December 31, 2018,
2019 and 2020. Net profit was EUR2.8 million in the year ended December 31, 2017, decreasing to
a net loss of EUR46.8 million at year end 2018, EUR61.7 million at year end 2019, and to a net loss
of EUR236.6 million at year end 2020. The net loss for the six months ended June 30, 2021 was
EUR168.7 million compared to EUR177.6 million in the same period in 2020. The Net Loss in 2018
was primarily driven by high non-recurring expenses as well as losses from exchange rate variations
and high provisions for corporate income tax. In 2019, the Net Loss further increased mainly as a
result of the 6% decrease in revenues, the lower capitalization of operating leases and the negative
approximately EUR1S5 million inflation adjustment on corporate income tax. In 2020, the Net Loss
further increased as a result of the COVID-19 temporary closings which reduced our Revenues by
57%. The Net Loss in the six months ended June 30, 2021 was lower than in 2020, mainly as a result
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of operating expenses offsetting a significant part of the revenue decline due to fewer losses from
exchange rate variations and lower provisions for corporate income taxes.

. Net cash provided (used) by operating activities: The Group's cash flow from operating activities
decreased in each of the years ended December 31, 2019 and 2020. Cash generation was EUR167.5
million for the year ended December 31, 2017, increasing to EUR180.8 million at year end 2018,
and decreasing to EUR177.2 million at year end 2019, further decreasing to a cash consumption of
EUR33.3 million at year end 2020, respectively. The cash used by operating activities in the six
months ended June 30, 2021 also increased to EUR39.5 million compared to a cash use of EUR10.9
million in the same period in 2020. The cash provided by operating activities in 2018 was primarily
driven by a higher EBITDA. In 2019, cash provided by operating activities only decreased by 2% as
a result of the 9% decrease in EBITDA being partially offset by a reduction in corporate income taxes
paid and a positive change in working capital. In 2020, the decrease from cash generated to cash used
by operating activities was as a result of the temporary closures due to the COVID-19 pandemic
which reduced EBITDA from EUR284.6 million to negative EUR20.7 million in the year. This
decrease was not offset by the lower corporate income tax paid or the significant inflow from working
capital. The cash used by operating activities in the six months ended June 30, 2021 was the result
of the EUR27.0 million negative Pre-IFRS EBITDA that resulted from significant closings and
restrictions across our operations in the beginning of the year.

. Leverage Position: The Group's leverage position as of December 31, 2018, 2019 and 2020,
increased from a Net Financial Debt to LTM Adjusted EBITDA ratio of 2.8x to 3.3x to 49.7x,
respectively. The change from 2018 to 2019 is primarily driven by the 12% decrease in LTM
Adjusted EBITDA, as Net Financial Debt was relatively flat. In 2020, the significant increase was
driven by the decrease in LTM Adjusted EBITDA combined with the increase in Financial Debt
resulting from the debt raised in the year. The leverage ratio as of June 30, 2021 was 62.6x due to
the EUR20.0 million EBITDA generated over the last twelve months ended June 30, 2021

Background of the Consent Solicitation and Restructuring

The Group's operations have been significantly disrupted by the on-going COVID-19 pandemic which has
been more persistent than initially expected, with recurring waves at the end of 2020 and early 2021. This has led to
repeated lockdowns being imposed in each of the Group's operating markets resulting in a substantial deterioration of
the Group's financial position. During 2020, the Group underwent a restructuring which required certain amendments
to the Existing Senior Notes (the "2020 Restructuring"). In July 2020, prior to the launch of the 2020 Restructuring,
the Lux Issuer issued EUR85 million of Existing Super Senior Notes in order to meet the Group's then-urgent liquidity
need and to provide a platform from which the Group could launch the 2020 Restructuring. As part of the 2020
Restructuring, the Group raised a further EUR165 million of additional liquidity by the issuance of additional Existing
Super Senior Notes by the Lux Issuer.

The Group's financial position was worse than expected following the 2020 Restructuring. Codere, S.A.
appointed financial advisers to assist the Group in determining how best to meet its imminent financial and operational
obligations. By February 2021, the Group and its financial advisers had determined that, in light of the Group's
financial position, even if it did not pay the interest payable on the Existing Super Senior Notes on March 31, 2021
(the "Super Senior Notes March Interest"), it would be unable to service its general operating costs by the end of
April 2021. On April 30, 2021, it was announced that the interest payable on that date in respect of the Existing Senior
Notes would be deferred using the 30 day grace period under the Existing Senior Notes Indenture, and that the grace
period in respect of the Super Senior Notes March Interest had been extended by a further 30 days to May, 30 2021
pursuant to a supplemental indenture to the Super Senior Notes Indenture.

In early March 2021, a committee of the largest holders of the Existing Notes (the "4d Hoc Group"), which
held and continues to hold, in aggregate, in excess of a majority in value of the Existing Senior Notes and the Existing
Super Senior Notes, came forward with a proposal for a 'holistic' restructuring, that is, one that would provide the
Group with additional liquidity to address its immediate shortfall and would also address the Group's balance sheet
going forward (the "AHG Proposal"). On April 22, 2021, following extensive discussions and negotiations with the
Ad Hoc Group:
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the Group and the 4d Hoc Group agreed several term sheets (together the "Restructuring Term
Sheets") containing the key commercial terms relating to the Restructuring, including the provision
of additional liquidity; and

the Lux Issuer, the UK Co-Issuer, Codere, S.A., certain other members of the Group, the Ad Hoc
Group and the Information Agent, amongst others, entered into the Lock-Up Agreement thereby
confirming their commitment to support and take steps to give effect to the terms of the Restructuring
Term Sheets (which are attached as schedules to, and form part of, the Lock-Up Agreement), subject
to the terms of the Lock-Up Agreement.

The AHG Proposal included the provision of additional bridge funding by way of the issuance of
approximately EUR103 million of additional Existing Super Senior Notes in order to continue to fund the Group's
operations (the "Bridge Notes"). On April 22, 2021, Codere, S.A., the Lux Issuer and the purchasers of the first
tranche Bridge Notes entered into a notes purchase agreement in respect of EUR30,928,000 of the Bridge Notes (the
"First Tranche Bridge Notes"). On April 27, 2021, the necessary conditions precedent were satisfied and the Lux
Issuer issued the First Tranche Bridge Notes. On May 4, 2021, pursuant to an offer made by the Lux Issuer to certain
Existing Senior Noteholders commencing on April 22, 2021, Codere, S.A., the Lux Issuer and the purchasers of the
second tranche Bridge Notes entered into a notes purchase agreement in respect of EUR72,165,000 of the Bridge
Notes (the "Second Tranche Bridge Notes"). On May 24, 2021, the necessary conditions precedent were satisfied
and the Lux Issuer issued the Second Tranche Bridge Notes.

Key terms of the Restructuring

The plan to implement the Restructuring comprises the following inter-conditional transactions:

(a)

(b)

(©

(d)

(e)

®

New Topco, a new special purpose vehicle being incorporated to act as the top holding company of
the Continuing Group, with two additional holding companies, New Midco and underneath New
Midco, New Holdco, being incorporated under New Topco;

the transfer of the Continuing Group to New Holdco as a result of an enforcement of the existing
share pledge granted by Codere Luxembourg 1 S.ar.1 ("Luxco 1") over the shares it holds in Luxco
2 (the "Luxco 2 Share Pledge") by the Security Agent (the "Enforcement Transfer"), thereby
leaving Codere, S.A. and Luxco 1 behind. Post-Restructuring, 95% of New Topco will be owned by
the Existing Senior Noteholders (pursuant to the Senior Notes Equitization, as defined below) and
5% of New Topco will be owned by Luxco 1;

in respect of the Existing Senior Notes, the Proposed Senior Amendments, which will result in the
Existing Senior Notes being amended into three tranches, being (i) the Reinstated Senior Notes, (ii)
the SSN Convertible PIK Tranche and (iii) the SSN Convertible Equity Tranche. On the
Restructuring Effective Date: (i) New Holdco will issue the Subordinated PIK Notes to the Existing
Senior Noteholders/their Nominated Recipient(s) (and the Holding Period Trustee, as applicable)
following mandatory conversion of the SSN Convertible PIK Tranche and the SSN Convertible PIK
Tranche will be discharged and (ii) New Topco will issue the New Topco A Shares to the Existing
Senior Noteholders/their Nominated Recipient(s) (and the Holding Period Trustee, as applicable)
following mandatory conversion of the SSN Convertible Equity Tranche and the SSN Convertible
Equity Tranche will be discharged (the "Senior Notes Equitization").

in respect of the Existing Super Senior Notes, the Proposed Super Senior Amendments, including,
amongst other things, an extension of the relevant maturity date and an increase in the applicable

interest rates;

the issuance of the NMT Notes, to which the Existing Senior Noteholders will be entitled to
subscribe;

entering into the Refinancing Agreement;
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(2) 5% of the equity in New Topco not issued to Existing Senior Noteholders as part of the Senior Notes
Equitization (being 100% of the "B shares" of New Topco) will be issued to Luxco 1 (the "Luxco 1
New Topco Shares");

(h) certain warrants, permitting Luxco 1 to subscribe for non-voting shares with an economic value of
up to 15% of the net equity proceeds of New Topco following a sale, listing or certain other
circumstances, above a strike price of EUR220 million (subject to dilution for a management
incentive plan and other customary adjustments), to be issued by New Topco to Luxco 1 on the
Restructuring Effective Date (the "Warrants" and together with the Luxco 1 New Topco Shares, the
"Shareholder Equity Entitlements"). The Warrants will have a 10-year term;

(1) the intercreditor agreement originally dated November 7, 2016, as amended and restated from time
to time, between, amongst others, Codere, S.A. and GLAS Trust Corporation Limited (as security
agent and trustee) (the "Existing Intercreditor Agreement") to be further amended and restated as
described in this Offering and Consent Solicitation Memorandum in the "Summary of the A&R
Intercreditor Agreement" section below (the "A&R Intercreditor Agreement");

)] certain indemnities being provided by members of the Continuing Group to the directors and offers
of Codere, S.A., and certain indemnities currently provided by members of the Continuing Group to
the directors and officers of Luxco 1 being amended and certain cost cover being provided to Codere,
S.A. and Luxco 1 by the Continuing Group;

k) certain releases to be given on and from the effective date of the Restructuring; and
@ the payment of certain fees to the Existing Noteholders and the NMT Backstop Providers.

The Restructuring will not be completed unless all the steps comprising the Restructuring are completed
pursuant to the Restructuring Implementation Deed. While the NMT Notes are backstopped by certain members of
the Ad Hoc Group (the "NMT Backstop Providers"), the issuance of the NMT Notes is subject to certain conditions,
and there can be no assurance that the proposed Restructuring will be completed. To the extent that we do not achieve
the Required Consents from holders holding not less than 90% of the then outstanding (as determined in accordance
with the relevant Existing Notes Indenture) aggregate principal amount of each of (i) the Existing Senior Notes (EUR),
(i1) the Existing Senor Notes (USD) and (iii) the Existing Super Senior Notes in order to effect the Proposed
Amendments and the steps contemplated by the Additional Consents in the manner contemplated by the Consent
Solicitation we may extend the Consent Solicitation in our sole discretion.

NMT Notes Offer

As part of the Restructuring, we are offering each Existing Senior Noteholder the opportunity to subscribe to
a share of the NMT Notes in an amount equal to, more than or less than each Existing Senior Noteholder's NMT Notes
Entitlement in accordance with the terms and conditions set forth in this Offering and Consent Solicitation
Memorandum. On the NMT Issue Date, the Lux Issuer will issue the NMT Notes pursuant to the NMT Notes Offer
and the backstop arrangements, as needed, such that an aggregate principal amount of EUR481,959,000 in Existing
Super Senior Notes (including the NMT Notes) will be outstanding as of such date.

Backstop Arrangement with Ad Hoc Group

Pursuant to the Lock-Up Agreement, the NMT Backstop Providers have between them agreed to backstop
the NMT Notes (the total amount backstopped by an individual NMT Backstop Provider being its "Backstop
Commitment").

Impact of the Restructuring on our Capital Structure
The successful implementation of the Restructuring will result in our capital structure changing as follows:

. Lux Issuer debt: The financial debt of the Lux Issuer with respect to the Existing Super Senior Notes
will increase to reflect the issuance of the NMT Notes. However, the Proposed Senior Amendments
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will result in a decrease in the financial debt of the Lux Issuers with only 25% (expected to be
approximately USD80,500,426 and EUR133,024,089) of the principal amount of the Existing Senior
Notes remaining outstanding in the form of the Reinstated Senior Notes.

Existing Senior Notes co-issuer: Codere Finance UK will cease to be a co-issuer of the Existing
Senior Notes but will be a guarantor of the Amended Senior Notes. New Topco will temporarily
become a co-issuer of the Amended Senior Notes but will be released upon the mandatory conversion
of the SSN Convertible PIK Tranche into the Subordinated PIK Notes and the SSN Convertible
Equity Tranche into the New Topco A Shares.

Other Continuing Group debt: the existing EUR50 million Spanish super senior surety bond facility
agreement dated April 5, 2017 (the "SBF") currently between, Codere, S.A. and Codere Newco
S.A.U. ("Codere Newco") as joint and several obligors, and Amtrust Europe Limited as the finance
provider, that will remain in place post-Restructuring; however, it will be amended as a consequence
of Codere, S.A. being released of its obligations under such agreement (the "SBF Amendments").

OldCo Guarantors: Codere, S.A. and Luxco 1 will no longer be a part of the Group after the
Enforcement Transfer. The guarantees (the "OldCo Guarantees") provided by Codere, S.A. and
Luxco 1 (the "OldCo Guarantors") for the Existing Super Senior Notes and the Reinstated Senior
Notes will automatically be released in certain circumstances. The OldCo Guarantors will only be
liable to make payment under the OldCo Guarantees if demand is made by the relevant Existing
Notes Trustee or the holders of at least 25% of the Existing Super Senior Notes or the Reinstated
Senior Notes, as applicable, which will only be permitted following the occurrence of certain "'OldCo
Events of Default" specified in the A&R Super Senior Notes Indenture or A&R Senior Notes
Indenture, as applicable. The occurrence of an OldCo Event of Default will not constitute an Event
of Default (as defined in the A&R Super Senior Notes Indenture or A&R Senior Notes Indenture,
respectively). Similarly, the occurrence of an Event of Default will not permit demand to be made
against an OldCo Guarantor.

New Holdco debt: New Holdco will issue Subordinated PIK Notes in an amount equal to 29% of the
principal amount of the Existing Senior Notes and all accrued but unpaid cash interest on the Existing
Senior Notes as at the Restructuring Effective Date (in aggregate, approximately EUR250,000,000).

Debt Maturity: All debt maturities will be extended by the Restructuring. The Reinstated Senior
Notes and the Subordinated PIK Notes will mature on November 30, 2027, whilst the Amended
Super Senior Notes (including the NMT Notes) will mature on September 30, 2026.

Senior Notes Equitization: The Senior Notes Equitization will result in the balance of the Existing
Senior Notes not replaced with Reinstated Senior Notes or satisfied by the issuance of Subordinated
PIK Notes being satisfied by the issuance of the New Topco A Shares, such that, following the
Restructuring, the Existing Senior Noteholders will, between them, hold 95% of the equity in the
Continuing Group.

Liquidity: We will have increased liquidity with the net proceeds of the NMT Notes issuance.

Corporate Reorganization

As part of the implementation of the Restructuring and through the Enforcement Transfer (as defined herein),
the Continuing Group will be transferred to New Holdco (a wholly owned subsidiary of New Topco). Post-
restructuring, 95% of New Topco will be owned by holders of the Existing Senior Notes and the remaining 5% will
be owned by Luxco 1.
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Below is a structure chart of the group as of the date of this Offer and Consent Solicitation Memorandum:

Codere Finance 2
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Below is an indicative structure chart of the group following the Restructuring:
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SUMMARY OF THE CONSENT SOLICITATION IN RESPECT OF EXISTING SENIOR NOTES

The following summary contains basic information about the terms of the Consent Solicitation in respect of
the Existing Senior Notes. It does not contain all the information that is important to you. For a more complete
understanding of the terms of the Consent Solicitation, including a description of certain terms used in this summary,
please refer to the sections of this document entitled "Description of the Restructuring” and "The Consent

Solicitation.”

The Consent Solicitation................

The Pre-Restructuring Senior

Amendments ...........

The Restructuring Proposed

Senior Amendments

We are soliciting Consents, upon the terms and subject to the conditions
set forth in this Offering and Consent Solicitation Memorandum, from
Existing Senior Noteholders to (i) the Proposed Senior Amendments to the
Existing Senior Notes Indenture and (ii) the Additional Senior Consents.

Should the Required Consents (as defined herein) be achieved and the other
conditions to the Restructuring be satisfied or waived, the Proposed Senior
Amendments will be made to the Existing Senior Notes and the steps
contemplated by the Additional Senior Consents will be taken.

In order to respond to the Consent Solicitation, Existing Noteholders must
instruct their Account Holders to provide an electronic response to the
Consent Solicitation which is sent out through the Clearing Systems.

As part of the Restructuring, the Issuers are seeking the Consents of the
Existing Senior Noteholders to certain proposed amendments in order to
amend the Existing Senior Notes. As a first step, the Existing Senior Notes
will be amended pursuant to the Pre-Restructuring Senior Notes
Supplemental Indenture to (i) permit the incurrence of the NMT Notes, (ii)
authorize the Existing Senior Notes Trustee to enter into the Refinancing
Agreement, (iii) permit any action, step or transaction necessary or
desirable in furtherance of the Restructuring including any action, step or
transaction expressly contemplated by the Restructuring Implementation
Deed, (iv) waive any Default or Event of Default (as defined in the Existing
Senior Notes Indenture) that may occur as a result of any such action, step
or transaction, other than any Default or Event of Default under Section
6.01(a)(i), (a)(ii) or (a)(v) of the Existing Senior Notes Indenture or any
other Default or Event of Default which may occur other than as a result of
the Restructuring, (v) disapply the change of control put option in
connection with the Enforcement Transfer (as defined below), and (vi) to
effect certain other changes to facilitate the Restructuring (the "Pre-
Restructuring Proposed Senior Amendments").

The Proposed Senior Amendments will amend the Existing Senior Notes
into three tranches being (i) the Reinstated Senior Notes, (ii) the SSN
Convertible PIK Tranche and (iii) the SSN Convertible Equity Tranche.
The Proposed Senior Amendments will become effective upon execution
of the A&R Senior Notes Indenture and the Subordinated PIK Notes
Indenture, which will occur on the Restructuring Effective Date (provided
that the Restructuring Implementation Conditions have been satisfied or
waived). After the three tranches have been constituted, pursuant to the
Restructuring implementation steps to be taken on the Restructuring
Effective Date (as described in the "Summary of the Restructuring" section
below), the Existing Senior Noteholders will be entitled to (i) an amount
of Subordinated PIK Notes issued by New Holdco and (ii) an amount of
New Topco A Shares, each in proportion to their pro rata share of the
Existing Senior Notes, as at the Expiration Date. The Existing Senior
Noteholders will also each hold their pro rata share of the Reinstated
Senior Notes (being the amended and restated form of the Existing Senior
Notes) in proportion to its holdings of Existing Senior Notes as at the
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The Additional Senior Consents....

Expiration Date. For further details regarding the Proposed Amendments,
see "Description of the Consent Solicitation—The Restructuring Proposed
Senior Amendments."

For the purposes of calculating each Existing Senior Noteholder's
Restructuring Instrument Entitlement, any amount of principal or interest
that is in USD will be converted into EUR at the Expiration Date
Applicable Exchange Rate.

PIK interest that has accrued on the Existing Senior Notes up to the
Restructuring Effective Date will be capitalized on the Restructuring
Effective Date and cash interest that has accrued on the Existing Senior
Notes up to the Restructuring Effective Date but remains unpaid will not
be paid in cash but will be capitalized and will form part of the SSN
Convertible PIK Tranche and ultimately be converted into Subordinated
PIK Notes.

In order to receive the Restructuring Instruments on the Restructuring
Effective Date, an Existing Senior Noteholder (and, where relevant, its
Nominated Recipient(s)) must submit its Qualifying Documentation on or
prior to the Expiration Date and must not be an Ineligible Person on the
Expiration Date. See "Description of the Consent Solicitation—The
Restructuring Proposed Senior Amendments."

The Restructuring Instruments will only be issued on the Restructuring
Effective Date if the Required Consents are achieved and the other
Restructuring Implementation Conditions are satisfied or waived.

By providing their Consents pursuant to the Consent Solicitation, the
Existing Senior Noteholders (i) consent to the actions and steps
contemplated by the Additional Senior Consents being taken by the
Existing Senior Notes Trustee and/or the Security Agent (as applicable),
whether on behalf of the Existing Senior Notes Trustee and/or the Security
Agent themselves or on behalf of the Existing Senior Noteholders, (ii)
instruct and authorize the Existing Senior Notes Trustee and/or the Security
Agent (as applicable) to take the actions and steps contemplated by the
Additional Senior Consents whether on behalf of the Existing Senior Notes
Trustee and/or the Security Agent themselves or on behalf of the Existing
Senior Noteholders and (iii) consent to the filing of the Homologation
Application with the Spanish court by each of the Homologation Obligors
(as defined below).

In summary, such steps and actions to be taken by, the Existing Senior
Notes Trustee and/or the Security Agent (as applicable) include, amongst
others, entry into the Restructuring Implementation Deed, entry into and
granting the Refinancing Agreement on behalf of the Existing Senior
Noteholders, partial acceleration of the Existing Senior Notes, the
enforcement of the Luxco 2 Share Pledge, the transfer of the Luxco 2
Shares to New Holdco, rescission of the acceleration of the Existing Senior
Notes and the entry into the Pre-Restructuring Intercreditor Amendment
Agreement and the ICA Amendment and Restatement Deed (as defined
below). See "Description of the Consent Solicitation—Additional Senior
Consents." The Additional Senior Consents and the Additional Super
Senior Consents are together referred to as the "Additional Consents."
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Consequences of Failure to

Consent................

Holding Period Trust

Existing Senior Noteholders who fail to submit their Consents will be
bound by the Proposed Senior Amendments with respect to their Existing
Senior Notes if the Proposed Senior Amendments become effective. As
such, on and from the Restructuring Effective Date, they will hold an
amount of Reinstated Senior Notes and be entitled to their share of the
Subordinated PIK Notes and the New Topco A Shares in accordance with
the terms of this Offering and Consent Solicitation Memorandum.

For a description of the consequences of failing to Consent, see "Risk
Factors—Risks Relating to the Restructuring."

If an Existing Senior Noteholder or its Nominated Recipient is an Ineligible
Person (as defined below) at the Expiration Date, it will not be able to
receive Restructuring Instruments on the Restructuring Effective Date. Its
Reinstated Senior Notes and Restructuring Instruments will, on the
Restructuring Effective Date, be transferred to the Holding Period Trustee
to hold on bare trust for the relevant Existing Senior Noteholder for a
period of 18 months commencing on the Restructuring Effective Date (the
"Holding Period") on the terms of a holding period trust deed (the
"Holding Period Trust Deed") substantially as set forth in Annex G.

An "Ineligible Person" is an Existing Senior Noteholder or a Nominated
Recipient that, in the reasonable opinion of the Information Agent, on the
Expiration Date:

. has not delivered or on whose behalf Qualifying Documentation
has not been delivered to and received by the Information Agent;

. has not provided sufficient information to satisfy the relevant
"know-your-customer”" and customer due diligence requirements
in order to receive its Restructuring Instruments (a "KYC
Outstanding Creditor");

. in relation to which a transfer of the relevant Restructuring
Instruments gives rise to a regulatory approval requirement or
other regulatory requirement which has not yet been met; or

. is a citizen of, or domiciled or resident in, or subject to the laws
of, any jurisdiction where the offer to issue to, subscribe by or
transfer to, such person of any of the Reinstated Senior Notes or
Restructuring Instruments is prohibited by law.

Reinstated Senior Notes and Restructuring Instruments will be released by
the Holding Period Trustee during the Holding Period to eligible Existing
Senior Noteholders or their Nominated Recipients who deliver a duly
completed account holder letter in the form attached to the Holding Period
Trust Deed to the Holding Period Trustee together with other required
documentation, provided the stapling provisions of the Subordinated PIK
Notes Indenture and Shareholders' Agreement are complied with and the
Existing Senior Noteholder and/or Nominated Recipient (as applicable) is
not an Ineligible Person at that time. Existing Senior Noteholders will also
be able to disclaim their Restructuring Instrument Entitlements and instruct
the Holding Period Trustee to sell their Restructuring Instruments (which
the Holding Period Trustee will attempt to do during the Trust Property
Consideration Period (as defined below)).

On expiry of the Holding Period, any Reinstated Senior Notes which
remain unclaimed will be returned to the relevant Existing Senior
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NMT Notes Offer.

Early Bird Consent Fee and
Consent Fee under the Lock-

Up Agreement

Noteholders and the Holding Period Trustee will use commercially
reasonable endeavors during a period of six months after expiry of the
Holding Period (the "Trust Property Consideration Holding Period") to
sell any unclaimed Restructuring Instruments. Existing Senior Noteholders
will be able to claim the proceeds from the sale of its Restructuring
Instruments ("Trust Property Consideration") from the Holding Period
Trustee during the Trust Property Consideration Holding Period by
delivering an account holder letter in the form attached to the Holding
Period Trust Deed to the Holding Period Trustee, provided that the Existing
Senior Noteholder is not a KYC Outstanding Creditor at that time.

On the earliest to occur of (A) six months after the expiry of the Trust
Property Consideration Holding Period and (B) the date on which any
relevant regulatory approvals and other relevant regulatory requirements
that arise as a result of such payment or delivery of any unclaimed and
unsold Restructuring Instruments or unclaimed Trust Property
Consideration, the Holding Period Trustee shall deliver those
Restructuring Instruments to New Holdco and New Topco (as applicable)
for cancellation and pay the unclaimed Trust Property Consideration to
New Topco or its nominee.

Pursuant to this Offering and Consent Solicitation Memorandum, we are
offering each Existing Senior Noteholder the opportunity to subscribe to a
share of the NMT Notes equal to, more than or less than each Existing
Senior Noteholder's NMT Notes Entitlement in accordance with the terms
and conditions set forth in this Offering and Consent Solicitation
Memorandum. The issuance of the NMT Notes has been backstopped by
the NMT Backstop Providers (being certain members of the 4d Hoc
Group).

For the purposes of calculating each Existing Senior Noteholder's NMT
Notes Entitlement, any amount of principal or interest that is in USD will
be converted into EUR at the NMT Applicable Exchange Rate.

Under the terms of the Lock-Up Agreement, Existing Noteholders that
entered into the Lock-Up Agreement by the relevant deadline(s) may also
be eligible to receive the Early Bird Consent Fee and/or the "Consent Fee"
each as defined in the Lock-Up Agreement, as described further below,
which is a cash fee that the Lux Issuer will pay on the Restructuring
Effective Date.

The "Early Bird Consent Fee" is equal to 0.25% of the principal amount of
the Existing Noteholder's holdings of Existing Senior Notes and/or
Existing Super Senior Notes (as applicable) five Business Days prior to the
Restructuring Effective Date. It is available to Existing Noteholders who
entered into the Lock-Up Agreement at or before 4:00 p.m. (London time)
on May 18, 2021.

The "Consent Fee" is equal to 0.25% of the principal amount of the
Existing Noteholder's holdings of Existing Senior Notes and/or Existing
Super Senior Notes (as applicable) five Business Days prior to the
Restructuring Effective Date. It is available to Existing Noteholders who
entered into the Lock-Up Agreement on or before 4:00 p.m. (London time)
on May 28, 2021.
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Restructuring Implementation
Conditions .................ccocceei.

Expiration Date .............................

Restructuring Effective Date.........

Withdrawal Rights .......................

Information ...........................ol

Procedures for Consents................

Taxation

An Existing Noteholder may be eligible to receive both the Early Bird
Consent Fee and the Consent Fee.

The relevant Existing Noteholders must validly deliver their Consents and
complete the Account Holder Letter set forth in Annex E hereto and deliver
it to the Information Agent by uploading it to the GLAS Portal on or prior
to the Expiration Date and not withdraw their Consents in order to be
eligible to receive the Early Bird Consent Fee and/or the Consent Fee.

The Restructuring is subject to satisfaction or waiver of the Restructuring
Implementation Conditions, including the Relevant Consents Condition.
For additional detail regarding this and other conditions to the
Restructuring, see "Summary of the Restructuring—Conditions to the
Restructuring."

The Expiration Date is 4:00 p.m., London time, on October 18, 2021,
unless extended by us.

The Restructuring Effective Date is expected to occur on or around
November 5, 2021, assuming all conditions to the Restructuring have been
satisfied or waived. The Existing Senior Notes will be amended and
restated on that date. The Existing Senior Noteholders that validly
complete their Qualifying Documentation and deliver it to the Information
Agent on or prior to the Expiration Date and are not otherwise Ineligible
Persons on the Expiration Date will be eligible to receive the Restructuring
Instruments on the Restructuring Effective Date. The Reinstated Senior
Notes and Restructuring Instruments of other Existing Senior Noteholders
will be held by the Holding Period Trustee on and from the Restructuring
Effective Date, on the terms described under "Holding Period Trust" above
and set out in the Holding Period Trust Deed. Eligible Existing Noteholders
will receive their Early Bird Consent Fee and/or the Consent Fee on the
Restructuring Effective Date.

Consents may be revoked at any time on or prior to the Expiration Date,
but not thereafter.

Any questions concerning the terms of the Consent Solicitation, and
requests for additional copies of this Offering and Consent Solicitation
Memorandum, should be directed to the Information Agent at their address
or telephone number listed on the back cover page of this Offering and
Consent Solicitation Memorandum.

If you wish to deliver your Consents, you must submit your Qualifying
Documentation on or prior to the Expiration Date.

Existing Notes with respect to which Consents are given in the Consent
Solicitation will be blocked from transfer in the applicable clearing system
until the earlier of (i) the date on which you validly revoke your Consents
prior to the Expiration Date; (ii) the time at which the Consent Solicitation
is terminated or withdrawn, and (iii) the Restructuring Effective Date.
During the period that Existing Notes are blocked, such Existing Notes will
not be freely transferable to third parties.

For a summary of certain tax considerations related to the Consent
Solicitation, see "Tax Considerations."
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Information Agent.........................

Risk Factors

GLAS Specialist Services Limited is acting as the Information Agent for
the Consent Solicitation and the Restructuring. Its address and telephone
number are listed on the back cover page of this Offering and Consent
Solicitation Memorandum.

Your decision to participate in the Consent Solicitation is a decision that
involves substantial risks. You should carefully read and consider the
information set forth under the caption "Risk Factors" in this Offering and
Consent Solicitation Memorandum before deciding to participate in the
Consent Solicitation.

-26 -



SUMMARY OF THE CONSENT SOLICITATION IN RESPECT OF EXISTING

SUPER SENIOR NOTES

The following summary contains basic information about the terms of the Consent Solicitation in respect of
the Existing Super Senior Notes. It does not contain all the information that is important to you. For a more complete
understanding of the terms of the Consent Solicitation, including a description of certain terms used in this summary,
please refer to the sections of this document entitled "Description of the Restructuring” and "The Consent

Solicitation.”

The Consent Solicitation.................

The Pre-Restructuring Super

Senior Amendments

The Restructuring Proposed Super

Senior Amendments

We are soliciting Consents, upon the terms and subject to the conditions
set forth in this Offering and Consent Solicitation Memorandum, from
Existing Super Senior Noteholders to (i) the Proposed Super Senior
Amendments to the Existing Super Senior Notes Indenture and (ii) the
Additional Super Senior Consents.

Should the Required Consents (as defined herein) be achieved and the
other conditions to the Restructuring be satisfied or waived, the Proposed
Super Senior Amendments will be made to the Existing Super Senior Notes
and the steps contemplated by the Additional Super Senior Consents will
be taken.

In order to respond to the Consent Solicitation, Existing Noteholders must
instruct their Account Holders to provide an electronic response to the
Consent Solicitation which is sent out through the Clearing Systems.

As part of the Restructuring, the Lux Issuer is seeking Consents of the
Existing Super Senior Noteholders to certain proposed amendments in
order to amend the Existing Super Senior Notes. As a first step, it is
proposed to amend the Existing Super Senior Notes pursuant to Pre-
Restructuring Super Senior Notes Supplemental Indenture to (i) permit the
incurrence of the NMT Notes, (ii) authorize the Existing Super Senior
Notes Trustee to enter into the Refinancing Agreement, (iii) permit any
action, step or transaction necessary or desirable in furtherance of the
Restructuring including any action, step or transaction expressly
contemplated by the Restructuring Implementation Deed, (iv) waive any
Default or Event of Default (as defined in the Existing Super Senior Notes
Indenture) that may occur as a result of any such action, step or transaction,
other than any Default or Event of Default under Section 6.01(a)(i), (a)(ii)
or (a)(xiv) of the Existing Super Senior Notes Indenture or any other
Default or Event of Default which may occur other than as a result of the
Restructuring, (v) disapply the change of control put option in connection
with the Enforcement Transfer, and (vi) to effect certain other changes to
facilitate the Restructuring (the "Pre-Restructuring Proposed Super
Senior Amendments").

The Restructuring Proposed Super Senior Amendments will amend the
terms of the Existing Super Senior Notes on terms that reflect an extension
of the maturity of the Existing Super Senior Notes, a reduction in the
amount of cash interest, an increase in the amount of PIK interest payable
in respect of the Existing Super Senior Notes, an amendment to allow the
redemption provisions of the Existing Super Senior Notes to be amended,
waived or modified in connection with a transaction involving a Change
of Control (as defined in the A&R Super Senior Notes Indenture) by a vote
of 60% of the holders of the Existing Super Senior Notes and the
amendment of certain covenants in the Existing Super Senior Notes
Indenture.
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The Additional Super Senior

Consents .........

Consequences of Failure to

Consent...........

Early Bird Consent Fee and
Consent Fee under the Lock-

Up Agreement

Cash interest that has accrued on the Existing Super Senior Notes up to the
Restructuring Effective Date but remains unpaid will be paid in cash on
the Restructuring Effective Date.

By providing their Consents pursuant to the Consent Solicitation, the
Existing Super Senior Noteholders (i) consent to the actions and steps
contemplated by the Additional Super Senior Consents being taken by the
Existing Super Senior Notes Trustee and/or the Security Agent (as
applicable), whether on behalf of the Existing Super Senior Notes Trustee
and/or the Security Agent themselves or on behalf of the Existing Super
Senior Noteholders, (ii) instruct and authorize the Existing Super Senior
Notes Trustee and/or the Security Agent (as applicable) to take the actions
and steps contemplated by the Additional Super Senior Consents whether
on behalf of the Existing Super Senior Notes Trustee and/or the Security
Agent themselves or on behalf of the Existing Super Senior Noteholders
and (iii) consent to the filing of the Homologation Application with the
Spanish court by each of the Homologation Obligors (as defined below).

In summary, such steps and actions to be taken by, the Existing Super
Senior Notes Trustee and/or the Security Agent (as applicable) include,
amongst others, entry into the Restructuring Implementation Deed, entry
into and granting the Refinancing Agreement on behalf of the Existing
Super Senior Noteholders, partial acceleration of the Existing Senior
Notes, the enforcement of the Luxco 2 Share Pledge, the transfer of the
Luxco 2 Shares to New Holdco, rescission of the acceleration of the
Existing Senior Notes and the entry into the Pre-Restructuring Intercreditor
Amendment Agreement and the ICA Amendment and Restatement Deed.
See "Description of the Consent Solicitation—Additional Super Senior
Consents."

The Additional Senior Consents and the Additional Super Senior Consents
are together referred to as the "Additional Consents."

Existing Super Senior Noteholders who fail to submit their Consents will
be bound by the Proposed Super Senior Amendments with respect to their
Existing Super Senior Notes if the Proposed Super Senior Amendments
become effective.

For a description of the consequences of failing to Consent, see "Risk
Factors—Risks Relating to the Restructuring."

Under the terms of the Lock-Up Agreement, Existing Noteholders that
entered into the Lock-Up Agreement by the relevant deadline(s) may also
be eligible to receive the Early Bird Consent Fee and/or the "Consent Fee"
each as defined in the Lock-Up Agreement, which is a cash fee that the
Lux Issuer will pay on the Restructuring Effective Date.

The "Early Bird Consent Fee" is equal to 0.25% of the principal amount of
the Existing Noteholder's holdings of Existing Senior Notes and/or
Existing Super Senior Notes (as applicable) five Business Days prior to the
Restructuring Effective Date. It is available to Existing Noteholders who
entered into the Lock-Up Agreement at or before 4:00 p.m. (London time)
on May 18, 2021.

The "Consent Fee" is equal to 0.25% of the principal amount of the
Existing Noteholder's holdings of Existing Senior Notes and/or Existing
Super Senior Notes (as applicable) five Business Days prior to the
Restructuring Effective Date. It is available to Existing Noteholders who
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NSSN Deferred Issue Fee Amount.

Restructuring Implementation
Conditions ................cooceeniinn.

Expiration Date ..............................

Restructuring Effective Date..........

Withdrawal Rights .........................

Information .......................ooo.ol

Procedures for Consents.................

Taxation

entered into the Lock-Up Agreement on or before 4:00 p.m. (London time)
on May 28, 2021.

An Existing Noteholder may be eligible to receive both the Early Bird
Consent Fee and the Consent Fee.

The relevant Existing Noteholders must validly deliver their Consents and
complete the Account Holder Letter set forth in Annex E hereto and deliver
it to the Information Agent by uploading it to the GLAS Portal on or prior
to the Expiration Date and not withdraw their Consents in order to be
eligible to receive the Early Bird Consent Fee and/or the Consent Fee.

On the completion of the Restructuring, the holders of the Bridge Notes
will receive a cash fee equal to 3% of the face amount of the Bridge Notes
purchased and held by them (the "NSSN Deferred Issue Fee Amount").

The Restructuring is subject to satisfaction or waiver of the Restructuring
Implementation Conditions, including the Relevant Consents Condition.
For additional detail regarding this and other conditions to the
Restructuring, see "Summary of the Restructuring—Conditions to the
Restructuring."

The Expiration Date is 4:00 p.m., London time, on October 18, 2021,
unless extended by us.

The Restructuring Effective Date is expected to occur on or around
November 5, 2021, assuming all conditions to the Restructuring have been
satisfied or waived. The Existing Super Senior Notes will be amended and
restated on that date. Eligible Existing Noteholders will receive their Early
Bird Consent Fee and/or the Consent Fee on the Restructuring Effective
Date.

Consents may be revoked at any time on or prior to the Expiration Date,
but not thereafter.

Any questions concerning the terms of the Consent Solicitation, and
requests for additional copies of this Offering and Consent Solicitation
Memorandum, should be directed to the Information Agent at their address
or telephone number listed on the back cover page of this Offering and
Consent Solicitation Memorandum.

If you wish to deliver your Consents, you must submit your Qualifying
Documentation on or prior to the Expiration Date.

Existing Notes with respect to which Consents are given in the Consent
Solicitation will be blocked from transfer in the applicable clearing system
until the earlier of (i) the date on which you validly revoke your Consents
prior to the Expiration Date; (ii) the time at which the Consent Solicitation
is terminated or withdrawn, and (iii) the Restructuring Effective Date.
During the period that Existing Notes are blocked, such Existing Notes will
not be freely transferable to third parties.

For a summary of certain tax considerations related to the Consent
Solicitation, see "Tax Considerations."
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Information Agent..........................

Risk Factors

GLAS Specialist Services Limited is acting as the Information Agent for
the Consent Solicitation and the Restructuring. Its address and telephone
number are listed on the back cover page of this Offering and Consent
Solicitation Memorandum.

Your decision to participate in the Consent Solicitation is a decision that
involves substantial risks. You should carefully read and consider the
information set forth under the caption "Risk Factors" in this Offering and
Consent Solicitation Memorandum before deciding to participate in the
Consent Solicitation.
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SUMMARY OF THE RESTRUCTURING

The summary below describes the principal terms and the sequencing of the steps required to effect the
Restructuring, subject to the satisfaction of the Restructuring Implementation Conditions. Certain terms and
conditions described below are subject to important limitations and exceptions. The Restructuring Implementation
Deed set forth in Annex I to this Offering and Consent Solicitation Memorandum contains a more detailed description
of the Restructuring including the definitions of certain terms used in this summary.

Incorporation of a new holding

structure...................

The Consent Solicitation

The Existing Senior Notes Trustee will incorporate a special purpose
vehicle in order to act as the new holding (New Topco) on behalf of
the Existing Senior Noteholders. New Topco will then incorporate a
wholly owned subsidiary, New Midco, and New Midco will
incorporate a wholly owned subsidiary, New Holdco. These entities
will be incorporated under the laws of Luxembourg. The Existing
Senior Notes Trustee will incorporate a Dutch stichting (the "Dutch
Stichting") to hold the shares in New Topco prior to the Restructuring
Effective Date.

The share capital of New Topco will be denominated to include class
A shares and class B shares.

The Issuers have launched the Consent Solicitation for holders of the
Existing Notes, to which this Offering and Consent Solicitation
Memorandum relates. Further details of the Consent Solicitation are
set forth in the "Summary of the Consent Solicitation" section of this
Offering and Consent Solicitation Memorandum. In summary, the
Consent Solicitation seeks the consent of:

. the Existing Senior Noteholders to the Proposed Senior
Amendments (as set forth in "Summary of the Proposed
Senior Amendments" below) and the Additional Senior
Consents (as set forth in "Summary of the Consent
Solicitation" above);

. the Existing Super Senior Noteholders to the Proposed Super
Senior Amendments (as set forth in "Summary of the
Proposed Super Senior Amendments" below and the
Additional Super Senior Consents (as set forth in "Summary
of the Consent Solicitation" above).

Note that this Offering and Consent Solicitation Memorandum also
provides the Existing Senior Noteholders with the opportunity to
subscribe for the NMT Notes.

As of the date of this Offering and Consent Solicitation Memorandum,
the Issuers have received commitments to provide Consents to the
Proposed Amendments and the Additional Consents from Existing
Noteholders representing (i) approximately EUR460,372,000, or
approximately 92.07%, of the aggregate principal amount of
outstanding Existing Senior Notes (EUR), (ii) approximately
USD288,124,000, or approximately 96.04%, of the aggregate
principal amount of outstanding Existing Senior Notes (USD) and (iii)
EUR353,093,000, or 100.00%, of the aggregate principal amount of
outstanding Existing Super Senior Notes under the Lock-Up
Agreement.
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The Required Consents.........................

Accepted Senior Noteholders and the
Holding Period Trust.......................

Steps to be taken following receipt of

Required Consents

Consents are required from holders holding not less than 90% of the
then outstanding (as determined in accordance with the relevant
Existing Notes Indenture) aggregate principal amount of each of (i)
the Existing Senior Notes (EUR), (ii) the Existing Senor Notes (USD)
and (iii) the Existing Super Senior Notes in the manner contemplated
by this Offering and Consent Solicitation Memorandum.

Existing Senior Noteholders or any Nominated Recipient(s), as
applicable, that validly submits the Qualifying Documentation on or
prior to the Expiration Date and is not otherwise an Ineligible Person
on the Expiration Date ("Accepted Senior Noteholders"), will
receive their Restructuring Instruments on the Restructuring Effective
Date.

The Restructuring Instruments (being the Subordinated PIK Notes and
New Topco A Shares) and Reinstated Senior Notes of the Existing
Senior Noteholders that are not Accepted Senior Noteholders will be
held by the Holding Period Trustee pursuant to the terms of the
Holding Period Trust Deed on and from the Restructuring Effective
Date. Restructuring Instruments and Reinstated Senior Notes will be
released to Eligible Senior Noteholders or sold by the Holding Period
Trustee as provided by the terms of the Holding Period Trust Deed.
See "Summary of The Consent Solicitation in Respect of Existing
Senior Notes—Holding Period Trust" and the Holding Period Trust
Deed as set forth in Annex G..

Following the Expiration Date and in advance of the satisfaction or
waiver of the Restructuring Implementation Conditions, pursuant to
the Additional Consents:

. the Restructuring Implementation Deed will be executed by,
amongst others, the Lux Issuer, the UK Co-Issuer, certain
obligors (including Codere, S.A. and Luxco 1), New Topco,
New Midco, New Holdco, the Existing Super Senior Notes
Trustee, the Existing Senior Notes Trustee, the Security
Agent, the Escrow Agent, the Information Agent and the
Holding Period Trustee;

. the Refinancing Agreement will be granted before a Spanish
notary, the Existing Super Senior Notes Trustee (in its own
name and on behalf of the Existing Super Senior
Noteholders), the Existing Senior Notes Trustee (in its own
name and on behalf of the Existing Senior Noteholders) and
the Security Agent;

. the Existing Super Senior Notes Trustee will partially
accelerate the Existing Super Senior Notes, in preparation for
the Enforcement Transfer following the occurrence of an
Event of Default under Section 6.01(a)(xiv) of the Existing
Senior Notes Indenture and the Existing Senior Notes Trustee
will accelerate the Existing Senior Notes following the
occurrence of an Event of Default under Section
6.01(a)(v)(B) of the Existing Senior Notes Indenture, and,;

. the Existing Notes Trustees, amongst others, will enter into

certain amendments to the Existing Intercreditor Agreement
required to facilitate the implementation of the Restructuring
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The Restructuring Implementation

Refinancing Agreement.........................

Restructuring Implementation

Conditions

(the "Pre-Restructuring Intercreditor Amendments") as
well as the Pre-Restructuring Senior Notes Supplemental
Indenture and the Pre-Restructuring Super Senior Notes
Supplemental Indenture.

As mentioned above, the Restructuring Implementation Deed as set
forth in Annex I will be signed by the relevant parties following the
receipt of the Required Consents. The Restructuring Implementation
Deed contains the Restructuring Implementation Conditions (which
take the form of (i) conditions to the effectiveness of the Restructuring
Implementation Deed and (ii) conditions to the issuance of the NMT
Notes), which must be satisfied or waived in order for the
Restructuring to become effective, and the steps required to
implement the Restructuring (the "Restructuring Steps").

The Homologation Obligors and the Existing Notes Trustees (in their
own name and on behalf of the Existing Noteholders pursuant to the
instructions given as part of the Required Consents), among others,
will grant the Refinancing Agreement before a Spanish notary setting
out the main terms of the Restructuring for the purposes of obtaining
certain benefit and protections under the Spanish Insolvency Act.

In summary, the Restructuring Implementation Conditions include,
amongst others:

. receipt of the Required Consents in respect of the Consent
Solicitation (the "Required Consents Condition");

. receipt by the Escrow Agent into the Escrow Account of the
funds expected in respect of the issuance of the NMT Notes;

. delivery of the final tax structure memorandum by
PricewaterhouseCoopers Tax & Legal, S.L. in relation to the
Restructuring;

. delivery of an updated valuation of the Continuing Group and
a fairness opinion for the purposes of the Enforcement
Transfer;

. the Anti-Trust Clearance (as defined in the Restructuring
Implementation Deed) having been obtained,;

. the Restructuring Documents (as defined in the Restructuring
Implementation Deed) being in agreed form;

. the Holding Period Trust Deed, the escrow deed substantially
in the form set out in Annex L (the "Escrow Deed"), the NMT
Notes Offer Purchase Agreement and the NMT Backstop
Purchase Agreement (as defined in the Restructuring
Implementation Deed) have been executed and are in full
force and in effect;

. the necessary corporate authorizations having been delivered
by each Company Party (as defined in the Restructuring
Implementation Deed), New Topco, New Holdco and New
Midco;
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Restructuring Steps

. evidence that the Surety Bond Provider has consented to the
Pre-Restructuring  Intercreditor Amendments and the
amendment and restatement of the Existing Intercreditor
Agreement in the form of the A&R Intercreditor Agreement,
the SBF Amendments are effective and Codere, S.A. is
released as an obligor under all other relevant surety bond
facilities having been obtained;

. a certificate evidencing the Wind-Down Funding Remaining
Amount (as defined below) having been delivered;

. certain documents evidencing the Existing Notes Trustees'
instructions and authorization to enter into the Refinancing
Agreement on behalf of Existing Noteholders having been

delivered;

. the insertion of a new Luxembourg subsidiary of Luxco 2 as
the new holding company for Codere Newco and the UK Co-
Issuer;

. the Funds Flow (as defined in the Restructuring

Implementation Deed) being in agreed form; and

. completion of the steps described in "Steps to be taken
following receipt of Required Consents" above.

A Restructuring Implementation Condition may be waived with the
written consent of the relevant Issuer(s) and the NMT Backstop
Providers.

In summary, the Restructuring Steps include, amongst others:

. delivery by the Information Agent to the Share Registrar,
GLAS Trust Company LLC (the "Subordinated PIK Notes
Registrar") and the Holding Period Trustee a list of Accepted
Senior Noteholders and Nominated Recipients, the
Restructuring Instrument Entitlement of each Accepted
Senior Noteholder and Nominated Recipient and, if
applicable, the aggregate amount of New Topco A Shares and
Subordinated PIK Notes to be issued to the Holding Period
Trustee in accordance with this Offering and Consent
Solicitation Memorandum,;

. the issuance of the NMT Notes and the settlement and release
of the proceeds from the Escrow Account by the Escrow
Agent in accordance with the Escrow Deed,;

. the enforcement by the Security Agent of the Luxco 2 Share
Pledge by way of appropriation and the transfer of the

Continuing Group to New Holdco;

. the rescission of the partial accelerations of the Existing
Senior Notes and the Existing Super Senior Notes;

. the amendment and restatement of the Existing Senior Notes
Indenture and the Existing Super Senior Notes Indenture;
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New Luxco..........ccceeeeee.

Issuance of the NMT Notes

. the issuance of the Subordinated PIK Notes to the Existing
Senior Noteholders (and the Holding Period Trustee, as
applicable) by New Holdco;

. the issuance of the New Topco A Shares to the Existing
Senior Noteholders (and the Holding Period Trustee, as
applicable) by New Topco;

. the issuance of the New Topco B shares and warrants to
Luxco 1;

. the entry into the ICA Amendment and Restatement Deed;

. the payment of, amongst other things, all accrued but unpaid

cash interest due on the Existing Super Senior Notes and the
NMT Notes, of the NSSN Deferred Issue Fee Amount and the
Early Bird Consent Fees and the Consent Fees as provided for
under the Lock-Up Agreement by the Lux Issuer;

. the provision of certain releases in the form set out in Annex
K hereto.

Prior to the Restructuring Effective Date, Luxco 2 will incorporate a
new wholly owned subsidiary in Luxembourg ("New Luxco") and
Luxco 2 will contribute the shares in the UK Co-Issuer and Codere
Newco to New Luxco in exchange for New Luxco issuing shares to
Luxco 2. Following its incorporation, New Luxco shall accede to the
Restructuring Implementation Deed.

As described in "Description of the NMT Notes Offer" of this Offering
and Consent Solicitation Memorandum, Existing Senior Noteholders
who wish to participate in the NMT Notes Offer should issue custody
instructions on the Consent Solicitation to the relevant clearing
system, return to the Information Agent by uploading to the GLAS
Portal a duly executed and completed Account Holder Letter,
including a Custody Instruction Reference Number, setting out the
amount of NMT Notes they wish to purchase, execute and/or deliver
(whether as a deed or otherwise, and including, if applicable, before a
notary in any jurisdiction), all such documents as are required pursuant
to the Account Holder Letter and provide all relevant KYC
Documentation to the Information Agent by the NMT Notes KYC
Clearance Deadline. By no later than the NMT Notes Escrow Funding
Deadline, participating Existing Senior Noteholders should deposit
the funds necessary to purchase their NMT Notes Entitlement with the
Escrow Agent.

The NMT Notes are expected to be issued by the Lux Issuer on the
Business Day prior to the Restructuring Effective Date pursuant to the
Existing Super Senior Notes Indenture, as amended pursuant to the
Pre-Restructuring Super Senior Supplemental Indenture. As the NMT
Notes will be issued under the Existing Super Senior Notes Indenture,
the NMT Notes will be issued on the same terms as the Existing Super
Senior Notes and the interest accrued from their issue date up to the
Restructuring Effective Date will be paid on the NMT Notes on the
Restructuring Effective date. Following the issuance of the NMT
Notes, on the Restructuring Effective Date, the NMT Notes will be
amended pursuant to the Proposed Super Senior Amendments, and as
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Wind-Down Funding..

Enforcement Transfer

such the NMT Notes will be on the same terms as the Amended Super
Senior Notes, as set forth in "Summary of the Proposed Super Senior
Amendments" below.

The Information Agent will determine the value of each Existing
Senior Noteholder's NMT Notes Entitlement using the Existing Senior
Notes holding details provided in the Account Holder Letter (a form
of which is attached in Annex E) in accordance with the terms of the
NMT Notes Offer. For the purposes of calculating each Existing
Senior Noteholder's NMT Notes Entitlement, any amount of principal
or interest that is in USD will be converted into EUR at the NMT
Applicable Exchange Rate.

The Continuing Group shall procure that a cash amount equal to
EURS6,750,000 less the amounts already provided by Luxco 2 and its
subsidiaries to Codere, S.A. and/or Luxco 1 since the date of the Lock-
Up Agreement and any tax rebate received by Codere, S.A. since the
date of the Lock-Up Agreement, (the "Wind-Down Funding
Remaining Amount") shall be available to Codere, S.A. on the
Restructuring Effective Date.

The Wind-Down Funding Remaining Amount shall be transferred by
way of cash from the proceeds of the NMT Notes.

All residual intercompany balances owing from the Continuing Group
to Codere, S.A./Luxco 1 and vice versa shall be waived and released
on the Restructuring Effective Date.

As part of the Restructuring, on the Restructuring Effective Date, the
shares in Luxco 2, which is the holding company of the main operating
companies within the Group are to be transferred to New Holdco,
which will be an indirect wholly owned subsidiary of New Topco
which, in turn, on and from the completion of the Restructuring, will
be 95% owned by the Existing Senior Noteholders (or the Holding
Period Trustee on their behalf). The Existing Senior Noteholders (or
the Holding Period Trustee on their behalf) will between them own
100% of the A shares of New Topco (which will represent 95% of the
issued share capital of New Topco), 100% of the B shares of New
Topco (which will represent 5% of the issued share capital of New
Topco) will be owned by Luxco 1.

Having received the Required Consents and instructions of the
Existing Noteholders pursuant to the Consent Solicitation, the
Security Agent and New Holdco will issue a notice of enforcement to
Luxco 1 and Luxco 2 in compliance with clause 26 of the Existing
Intercreditor Agreement to enforce the share pledge granted to the
Security Agent over the shares held by Luxco 1 in the share capital of
Luxco 2 pursuant to the Luxco 2 Share Pledge. Such notice shall
include a request to the managers of Luxco 2 to update the register of
shareholders of Luxco 2 as well as the file of Luxco 2 held with the
Luxembourg Register of Commerce and Companies to reflect the fact
that New Holdco is the new shareholder of Luxco 2. The managers of
Luxco 2 shall duly procure that the shareholder register is updated.
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Rescission of the acceleration of the
Existing Senior Notes and the
Existing Super Senior Notes.............

Existing Super Senior Notes
Restructuring ............ccooeevveveeeeennnnn.

Existing Senior Notes Restructuring —
Senior Notes Tranching ...................

Existing Senior Notes Restructuring —
SSN Convertible PIK Tranche.........

Existing Senior Notes Restructuring —
SSN Convertible Equity Tranche ....

As part of the Restructuring Steps and pursuant to the instructions
given as part of the Required Consents, the acceleration of the Existing
Senior Notes and the Existing Super Senior Notes will be rescinded.
Please refer to the acceleration and recission notices set forth in
schedules to the Restructuring Implementation Deed (set forth in
Annex I).

Pursuant to the instructions of the Existing Super Senior Noteholders
received as part of the Required Consents, the Existing Super Senior
Notes Trustee shall enter into the A&R Super Senior Notes Indenture
amending and restating the Existing Super Senior Notes to reflect the
Restructuring Proposed Super Senior Amendments, substantially in
the form appended as Annex A to this Offering and Consent
Solicitation Memorandum.

Pursuant to the instructions of the Existing Senior Noteholders
received as part of the Required Consents, the Existing Senior Notes
Trustee shall enter into the A&R Senior Notes Indenture, substantially
in the form appended as Annex B to this Offering and Consent
Solicitation Memorandum. As part of the Restructuring Proposed
Senior Amendments, the Existing Senior Notes will be tranched into
(1) the Reinstated Senior Notes, which will remain as outstanding debt
of the Lux Issuer on amended terms; (ii) SSN Convertible PIK
Tranche and (iii) the SSN Convertible Equity Tranche, as set forth in
the "Summary of the Proposed Senior Amendments" below.

As part of the Restructuring Steps, the Lux Issuer and New Holdco
will deliver a mandatory conversion notice in respect of the SSN
Convertible PIK Tranche and New Holdco will issue 100% of the
Subordinated PIK Notes.

New Holdco will, in accordance with the terms of the SSN
Convertible PIK Tranche, as outlined in the A&R Senior Notes
Indenture, issue the Subordinated PIK Notes to the Accepted Senior
Noteholders and to the Holding Period Trustee for Existing Senior
Noteholders who are not Accepted Senior Noteholders, and the SSN
Convertible PIK Tranche will be discharged.

In consideration for the issuance of the Subordinated PIK Notes
following mandatory conversion of the SSN Convertible PIK Tranche,
the Lux Issuer will owe New Holdco an intercompany debt in an
aggregate amount equal to the PIK Principal Amount. This
intercompany debt is expected to be rationalized and settled in full on
the Restructuring Effective Date.

As part of the Restructuring Steps, the Lux Issuer and New Topco will
deliver a mandatory conversion notice in respect of the SSN
Convertible Equity Tranche and New Topco will issue 100% of the
New Topco A Shares.

New Topco will, in accordance with the terms of the SSN Convertible
Equity Tranche, as outlined in the A&R Senior Notes Indenture, issue
the New Topco A Shares to the Accepted Senior Noteholders and to
the Holding Period Trustee for Existing Senior Noteholders who are
not Accepted Senior Noteholders, and the SSN Convertible Equity
Tranche will be discharged.
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Markdown of Senior Notes.......cccceeuneeeee

Issuance of New Topco B
Shares/Warrants.................ccoceeenee.

Payments to be made on the
Restructuring Effective Date ...........

Releases

The aggregate subscription price for the New Topco A Shares will be
the face value of the SSN Convertible Equity Tranche. The value of
the SSN Convertible Equity Tranche above the nominal value of the
New Topco A Shares (being EUR0.01), will be allocated to the share
premium account of New Topco.

In consideration for the issuance of the New Topco A Shares
following mandatory conversion of the SSN Convertible Equity
Tranche, the Lux Issuer will owe New Topco an intercompany debt in
an aggregate amount equal to the Write-Down Amount. This
intercompany debt is expected to be rationalized and settled in full on
the Restructuring Effective Date.

Immediately after the discharge of the SSN Convertible PIK Tranche
and SSN Convertible Equity Tranche, the Lux Issuer shall deliver a
notice to the Clearing Systems to markdown the principal value of the
Amended Senior Notes to the amount of Reinstated Senior Notes that
shall remain outstanding as a debt of the Lux Issuer.

As mentioned above, on and from the completion of the Restructuring,
Luxco 1 will hold 5% of the shares in New Topco (being 100% of the
New Topco B Shares).

Luxco 1 will also hold certain warrants with a 10 year term, which
permit it to subscribe for non-voting shares with an economic value of
up to 15% of the net equity proceeds of New Topco following a sale,
listing or certain other circumstances, above a strike price of EUR220
million (subject to dilution for a management incentive plan and other
customary adjustments), to be issued by New Topco to Luxco 1. As
part of the Restructuring Steps, New Topco will pay the nominal value
of the New Topco B Shares to New Topco and New Topco will issue
the New Topco B Shares and Warrants to Luxco 1 for nominal
consideration.

The release by the Escrow Agent of the funds raised pursuant to the
NMT Notes Offer from the Escrow Account, will result in:

. the payment in cash of the Early Bird Consent Fee and the
Consent Fee;

. the payment in cash of the NSSN Deferred Issue Fee Amount;

. the payment in cash of all accrued and unpaid interest under

the Existing Super Senior Notes and NMT Notes;

. the payment in cash of any advisory and professional fees
incurred in relation to the Restructuring; and

. the payment in cash to each Administrative Party of its
outstanding fees, costs and expenses.

Reciprocal releases will be granted on the Restructuring Effective
Date, pursuant to four release agreements governed by New York and
Spanish law:

. between (i) each Existing Noteholder, Nominated Recipient
or Nominated Participant (as defined therein) and (ii) Codere,
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A&R Intercreditor Agreement..............

Homologation Order

S.A. and certain members of the Codere group, the Existing
Notes Trustees, the Escrow Agent, the Security Agent, the
Holding Period Trustee, the Information Agent and certain
shareholders of Codere, S.A. (the "Creditors/Group Release
Agreements"); and
. between (i) Codere, S.A., certain of its shareholders and
Luxco 1 and (ii) the Continuing Group (the
"Continuing/Restructured Group Release Agreement"),
with respect to any Liability (as defined therein) whatsoever and
howsoever arising up to and including the Restructuring Effective
Date, including in connection with the Restructuring.

In addition, the Continuing/Restructured Group Release Agreements
will include releases granted by Codere Newco and UK Co-Issuer in
favor of their Resigning Directors (as defined therein).

For the terms of the releases, please refer to Annex K (Releases).

The ICA Amendment and Restatement Deed will be entered into
between the Existing Senior Notes Trustee and the Existing Super
Senior Notes Trustee in respect of the Amended Super Senior Notes
and the Reinstated Senior Notes, the Surety Bond Provider, the
Obligors and the Security Agent, pursuant to which the A&R
Intercreditor Agreement will become effective. The A&R
Intercreditor Agreement will replace the Existing Intercreditor
Agreement. See "Summary of A&R Intercreditor Agreement" and the
form of A&R Intercreditor Agreement set forth in Annex F.

Codere Newco, S.A.U.; Codere Internacional, S.A.U.; Codere
Internacional Dos, S.A.U.; Codere Apuestas Espafia S.L.U.; Codere
Espafia S.A.U.; Nididem, S.A.U.; Codere Operadoras De Apuestas,
S.L.U.; Jpvmatic 2005, S.L.U.; Codere América, S.A.U.; Colonder,
S.A.U.; Operiberica, S.A.U. and Codere Latam, S.A. (together, the
"Homologation Obligors") will seek the Spanish court's sanctioning
("homologacion™) of the Refinancing Agreement in accordance with
Chapter II (Capitulo II) of Title Il (Titulo II) of the Second Book
(Libro Segundo) of the Spanish Insolvency Act, by submitting an
application to the Spanish court in this regard (the "Homologation
Application").
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SUMMARY OF THE PROPOSED SENIOR AMENDMENTS

The summary below describes the principal terms of the A&R Senior Notes Indenture and the Subordinated
PIK Notes Indenture. Certain terms and conditions described below are subject to important limitations and
exceptions. The form of the A&R Senior Notes Indenture set forth in Annex B, respectively, to this Offering and
Consent Solicitation Memorandum contain a more detailed description of the terms and conditions of the Proposed
Senior Amendments including the definitions of certain terms used in this summary.

Issuers...........ccoevvvveeeen.

Reinstated Senior Notes..

Maturity Date.................

Interest Rate...................

Interest Payment Dates ..

Form and Denomination

Codere Finance 2 (Luxembourg) S.A. and New Topco

New Topco will accede as a co-issuer of the Amended Senior Notes
under the A&R Senior Notes Indenture but will be released as co-issuer,
and will cease to be a party to the A&R Senior Notes Indenture, upon
the mandatory conversion of the SSN Convertible PIK Tranche into the
Subordinated PIK Notes and the SSN Convertible Equity Tranche into
the New Topco A Shares.

On the Restructuring Effective Date, the UK Co-Issuer shall cease to
be a Co-Issuer under the A&R Senior Notes Indenture and will become
a guarantor.

EUR133,024,089 2.00% cash / 10.75% PIK Senior Secured Notes due
November 30, 2027 (the "Reinstated EUR Senior Notes"); and

USD80,500,426 2.00% cash / 11.625% PIK Senior Secured Notes due
November 30, 2027 (the "Reinstated USD Senior Notes", together
with the Reinstated EUR Senior Notes, the "Reinstated Senior
Notes").

The Reinstated Senior Notes will mature on November 30, 2027.

The Reinstated EUR Senior Notes will bear interest at a rate of 2.00%
mandatory cash interest plus 10.75% PIK interest per annum. The
Reinstated USD Senior Notes will bear interest at a rate of 2.00%
mandatory cash interest plus 11.625% PIK interest per annum.

Interest on the Reinstated Senior Notes will accrue from and including
the Restructuring Effective Date and will be payable semi-annually in
cash in arrears on April 30 and October 31 of each year, beginning on
April 30, 2022.

The Reinstated Senior Notes will remain in global form. The Reinstated
USD Senior Notes are in minimum denominations of USD200,000 and
integral multiples of USD1.00 in excess thereof, maintained in book-
entry form and the Reinstated EUR Senior Notes are in minimum
denominations of EUR100,000 and integral multiples of EUR1.00 in
excess thereof. Reinstated USD Senior Notes in denominations of less
than USD200,000 and Reinstated EUR Senior Notes in denominations
of less than EUR100,000 will not be available. The Reinstated Senior
Notes will be made ready for delivery in book-entry form through the
facilities of Euroclear and Clearstream Banking on or about the
Restructuring Effective Date.
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Guarantees................ccccccoooeveeeeii.

Ranking of Notes and Guarantees

The Reinstated Senior Notes will be guaranteed (the "Reinstated
Senior Notes Guarantees") on a senior basis by certain Group
companies including members of the Group incorporated in
Luxembourg, Spain, Italy, Argentina, Panama, Colombia and Mexico
(the "Reinstated Senior Notes Guarantors"). In addition, on the
Restructuring Effective Date, the UK Co-Issuer shall cease to be a Co-
Issuer under the Reinstated Senior Notes and will become a guarantor.
. Reinstated EUR Senior Notes and Reinstated USD Senior
Notes will be general obligations of the Issuers and will be:

. senior obligations of the Reinstated Senior Notes Issuers;

. equal ("pari passu") in right of payment amongst themselves
and with all existing and future indebtedness of the Issuers that
is not subordinated to the Reinstated Senior Notes;

. junior to the SBF and Super Senior Notes, as provided for
under the A&R Intercreditor Agreement and holders of
Reinstated Senior Notes will receive proceeds from the
enforcement of security over the collateral securing the
Reinstated Senior Notes (the "Reinstated Senior Notes
Collateral") only after all obligations under the SBF and Super
Senior Notes have been paid in full;

. senior in right of payment to any and all future obligations of
the Reinstated Senior Notes Issuers that are expressly
subordinated to the Reinstated Senior Notes;

. effectively senior to any existing and future debt of the Issuers
that is not secured by the Reinstated Senior Notes Collateral
including the Reinstated Senior Notes, to the extent of the
value of the Reinstated Senior Notes Collateral; and

. effectively subordinated to any existing and future secured
debt of the Reinstated Senior Notes Issuers that is secured by
property or assets that do not secure the Reinstated Senior
Notes.

The Reinstated Senior Notes Guarantees provided by each Reinstated
Senior Notes Guarantor will be a general obligation of such Reinstated
Senior Notes Guarantor and will be:

. pari passu with all existing and future senior indebtedness of
such Reinstated Senior Notes Guarantor that is not
subordinated in right of payment to its Reinstated Senior Notes
Guarantee;

. junior to the SBF and Super Senior Notes, as provided for
under the A&R Intercreditor Agreement and holders of
Reinstated Senior Notes will receive proceeds from the
enforcement of security over the Reinstated Senior Notes
Collateral only after all obligations under the Super Senior
Notes have been paid in full;
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Security.........cc.eeeee...

Intercreditor Agreement.....................

Optional Redemption

. senior to any and all future obligations of such Reinstated
Senior Notes Guarantor, if any, that are expressly subordinated
in right of payment to its Reinstated Senior Notes Guarantee;

. effectively senior to any existing and future debt of such
Reinstated Senior Notes Guarantor that is not secured by the
Reinstated Senior Notes Collateral, to the extent of the value
of the Reinstated Senior Notes Collateral;

. effectively subordinated to such Reinstated Senior Notes
Guarantor's existing and future secured indebtedness, to the
extent of the value of such property and assets securing such
indebtedness; and

. structurally subordinated to all existing and future obligations
of such Reinstated Senior Notes Guarantor's subsidiaries that
are not Reinstated Senior Notes Guarantors.

As of the Restructuring Effective Date, as adjusted to give effect to the
Restructuring, the Reinstated Senior Notes Issuers and the Reinstated
Senior Notes Guarantors would have had, on a consolidated basis, total
debt of approximately EUR770,000,000, all of which is senior
indebtedness, including the Reinstated Senior Notes).

The Reinstated Senior Notes will retain security over shares issued by
certain of the Existing Senior Notes Guarantors, and shares issued by
certain of their subsidiaries that are not Existing Senior Notes
Guarantors, including members of the Group incorporated in Colombia,
Brazil and Uruguay.

On the Restructuring Effective Date, the Reinstated Senior Notes and
Reinstated Senior Notes Guarantees will be secured by share pledges
overshares (owned by companies within the Group) in additional
members of the Group incorporated in Spain and with a commitment to
provide share pledges over shares in further members of the Group in
Mexico and Colombia subject to certain conditions, a share pledge over
the entire issued share capital of New Luxco granted by Luxco 2 and a
share pledge over the entire issued share capital of the UK Co-Issuer
granted by New Luxco.

See the form of A&R Senior Notes Indenture in Annex B to this
Offering and Consent Solicitation Memorandum.

Under the terms of the A&R Intercreditor Agreement, in the event of
enforcement of the Reinstated Senior Notes Collateral, the holders of
Reinstated Senior Notes will receive proceeds from the Reinstated
Senior Notes Collateral pari passu with the Pari Passu Debt Liabilities
and Pari Passu Hedging Liabilities (each as defined in the A&R
Intercreditor Agreement), and only after the Super Senior Debt
Liabilities, the Super Senior Hedging Liabilities, the Surety Bond
Facility Liabilities and the Arranger Liabilities (each as defined in the
A&R Intercreditor Agreement) have been repaid in full.

At any time prior to one and a half years after the Restructuring
Effective Date, the Reinstated Senior Notes Issuers may redeem all or
part of the Reinstated Senior Notes at a redemption price equal to 100%
of the principal amount thereof, plus accrued and unpaid interest and
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Additional Amounts; Tax

Redemption .....

Change of Control

Certain Covenants

additional amounts, if any, to, but excluding, the date of redemption,
plus a "make whole" premium calculated by reference to the relevant
government bond yield plus 50 basis points. From one and a half years
after the Restructuring Effective Date up to two and a half years after
the Restructuring Effective Date, the Reinstated Senior Notes Issuers
may redeem all or part of the Reinstated Senior Notes at par value plus
3%, plus accrued and unpaid interest and additional amounts, if any, to,
but excluding, the date of redemption.

From two and a half years after the Restructuring Effective Date up to
three and a half years after the Restructuring Effective Date, the
Reinstated Senior Notes Issuers may redeem all or part of the
Reinstated Senior Notes at par value plus 2%, plus accrued and unpaid
interest and additional amounts, if any, to, but excluding, the date of
redemption.

From three and a half years after the Restructuring Effective Date up to
Maturity Date, the Reinstated Senior Notes Issuers may redeem all or
part of the Reinstated Senior Notes at par value, plus accrued and
unpaid interest and additional amounts, if any, to, but excluding, the
date of redemption.

See the form of global note included in the form of A&R Senior Notes
Indenture set forth in Annex B.

All payments in respect of the Reinstated Senior Notes or the Reinstated
Senior Notes Guarantees will be made without withholding or
deduction for any taxes or other governmental charges, except to the
extent required by law. If withholding or deduction is required by law,
subject to certain exceptions, the Reinstated Senior Notes Issuers (or
Reinstated Senior Notes Guarantors, as appropriate) will pay additional
amounts so that the net amount each holder of the Reinstated Senior
Notes receives is no less than the holder would have received in the
absence of such withholding or deduction.

If certain changes in the law of any relevant taxing jurisdiction become
effective that would impose withholding taxes on the payments on the
Reinstated Senior Notes, the Reinstated Senior Notes Issuers may
redeem the Reinstated Senior Notes in whole, but not in part, at any
time, at a redemption price of 100% of the principal amount, plus
accrued and unpaid interest and additional amounts, if any, to the date
of redemption.

See the form of global note included in the forms of the A&R Senior
Notes Indenture set forth in Annex B.

The Change of Control provision will be as per the Existing Senior
Notes Indenture other than there will be no Change of Control on
Enforcement (as such term is defined in the A&R Intercreditor
Agreement) and the removal of "Permitted Holders."

The A&R Senior Notes Indenture, among other things, will restrict the
ability of the Reinstated Senior Notes Issuers and members of the
restricted group to:
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Transfer Restrictions...........................

Listing......ccooovviiiiiiiiiiiiiiiieeeeeiee

Governing Law...............occccoeeviinnnnn.

Trustee.........ccccoooviiviiiiiiiiiiiii
Paying Agent .................ccooiiiiinine.
Registrar and Transfer Agent.............

Security Agent...........ooccuvveiiiieiiinniinnnns

SSN Convertible PIK Tranche

. incur or guarantee additional indebtedness and issue certain
preferred stock;

. pay dividends, redeem capital stock and make -certain
investments;

. make certain other restricted payments;

. create or permit to exist certain liens;

. transfer or sell certain assets;

. merge or consolidate with other entities;

. maintain a minimum level of available liquidity;

. enter into certain transactions with affiliates; and

. impair the security interest created for the benefit of the holders

of the Reinstated Senior Notes.

Each of the covenants is subject to significant exceptions and
qualifications. See the form of A&R Senior Notes Indenture set forth
in Annex B.

The Reinstated Senior Notes will not be registered under U.S. federal
or state or any foreign securities laws and are subject to restrictions on
resale. See "Transfer Restrictions." We have not agreed to, or otherwise
undertaken to, register the Reinstated Senior Notes in the United States.

Application will be made for the Reinstated Senior Notes to be admitted
to the Official List of Euronext Dublin and trade on Euronext GEM.
Euronext GEM is not a regulated market for the purposes of Directive
2004/39/EC.

The Reinstated Senior Notes, the A&R Senior Notes Indenture, the
Subordinated PIK Notes Indenture, and the Reinstated Senior Notes
Guarantees will be governed by New York law. The application to the
Reinstated Senior Notes and the A&R Senior Notes Indenture of the
provisions set out in articles 470-1 to 470-19 of the Luxembourg law
dated 10 August 1915 on commercial companies (as amended) is
excluded. The A&R Intercreditor Agreement will be governed by the
laws of England and Wales. The Security Documents will be governed
by the applicable local law for each security interest.

GLAS Trust Corporation Limited.
Global Loan Agency Services Limited.
GLAS Americas LLC.

GLAS Trust Corporation Limited.
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SSN Convertible PIK Tranche............ Expected to be approximately EUR250,000,000 in aggregate,
comprised of a EUR and USD series.

Conversion terms............cc.ccccecueereueenne The conversion of the SSN Convertible PIK Tranche shall be subject to
the following conditions:

1) On the Restructuring Effective Date, the Issuers shall have
delivered a notice mandatorily converting the SSN Convertible
PIK Tranche into an equal aggregate principal amount of
Subordinated PIK Notes. Each Existing Senior Noteholder
agrees that upon receipt of such notice, the SSN Convertible
PIK Tranche shall be converted into Subordinated PIK Notes.

2) New Holdco shall issue the Subordinated PIK Notes to the
Accepted Senior Noteholders and to the Holding Period
Trustee for SSN Holders who are not Accepted Senior
Noteholders and have not nominated a Nominated
Recipient(s), and the SSN Convertible PIK Tranche will be
discharged. Therefore, the SSN Convertible PIK Tranche will
exist only temporarily and following the completion of the
Restructuring, Accepted Senior Noteholders will instead hold
(or, subject to the terms of the Holding Period Trust Deed, be
entitled to hold) the Subordinated PIK Notes; and

In consideration for the issuance of the Subordinated PIK
Notes and discharge of the SSN Convertible PIK Tranche, the
Lux Issuer shall owe New Holdco an intercompany debt in an
aggregate amount equal to the PIK Principal Amount.

Other terms .............ccoevveviiieeeieees All other terms as per the Reinstated Senior Notes above.

SSN Convertible Equity Tranche

SSN Convertible Equity Tranche........ Expected to be approximately EUR370,000,000 in aggregate,
comprised of a EUR and USD series.
Conversion terms............cc.ccccecueereueenne The conversion of the SSN Convertible Equity Tranche shall be subject

to the following conditions:

1) On the Restructuring Effective Date, the Issuers and New
Topco shall deliver a notice mandatorily converting the SSN
Convertible Equity Tranche into New Topco A Shares. Each
SSN Holder agrees that upon receipt of such notice, the SSN
Convertible Equity Tranche shall be converted into New
Topco A Shares and discharged;

2) New Topco shall issue the New Topco A Shares to the
Accepted Senior Noteholders, and to the Holding Period
Trustee for SSN Holders who are not Accepted Senior
Noteholders. Therefore, the SSN Convertible Equity Tranche
will exist only temporarily and following the completion of the
Restructuring on the Restructuring Effective Date the
Accepted Senior Noteholders will instead hold (or the Holding
Period Trustee will hold on their behalf) New Topco A Shares.

In consideration for the issuance of New Topco A Shares and
discharge of the SSN Convertible Equity Tranche, the Lux
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Issuer shall owe New Topco an intercompany debt equal to the
Write-Down Amount.

Other terms .............ccooevveviiieeeieees All other terms as per the Reinstated Senior Notes above.
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SUMMARY OF THE RESTRUCTURING INSTRUMENTS

The summary below describes the principal terms of the Subordinated PIK Notes Indenture and New Topco A Shares.
Certain terms and conditions described below are subject to important limitations and exceptions. The forms of the
Subordinated PIK Notes Indenture and New Topco Shareholders’ Agreement set forth in Annex C and Annex O,
respectively, to this Offering and Consent Solicitation Memorandum contain a more detailed description of the terms
and conditions of the Subordinated PIK Notes and governance terms relating to the New Topco A Shares including
the definitions of certain terms used in this summary. The New Topco Articles of Association (defined below) attached
as Schedule 13 of the Restructuring Implementation Deed, set forth in Annex I of this Offering and Consent Solicitation
Memorandum, contain additional terms applicable to the New Topco A Shares.

Subordinated PIK Notes

Issuer ....

Subordinated PIK Notes................

Maturity Date.................ccoccceeeie

Interest Rate....................cc......o.

Interest Payment Dates .................

Form and Denomination ...............

New Holdco

EUR250,000,000 7.50% Subordinated PIK Notes due November 30, 2027
(the "Subordinated PIK Notes").

The Subordinated PIK Notes will mature on November 30, 2027.

The Subordinated PIK Notes will bear interest at a rate of 7.50% PIK
interest per annum, accruing semi-annually.

Interest on the Subordinated PIK Notes will accrue from and including the
Restructuring Effective Date and will be payable semi-annually in cash in
arrears on April 30 and October 31 of each year, beginning on April 30,
2022.

New Holdco will issue the Subordinated PIK Notes on the Restructuring
Effective Date in registered form in minimum denominations of EUR 1,000
and integral multiples of EUR1.00 in excess thereof maintained in book-
entry form on the security register maintained by the Subordinated PIK
Notes' Registrar. Notes in denominations of less than EUR1,000 will not
be available.

The Subordinated PIK Notes will be guaranteed (the "Subordinated PIK
Notes Guarantee") by New Midco (the "Subordinated PIK Notes
Guarantor").

Subordinated PIK Notes will be general obligations of New Holdco and
will be:

. equal ("pari passu") in right of payment with all existing and
future indebtedness of New Holdco that is not expressly
subordinated in right of payment to the Subordinated PIK Notes;

. subordinated in right of payment to any and all future obligations
of New Holdco that are expressly subordinated to the
Subordinated PIK Notes;

. unconditionally guaranteed by the Subordinated PIK Notes
Guarantor;

. be structurally subordinated to any existing or future obligations,

including their obligations to trade creditors, of any subsidiary of
New Holdco if that subsidiary is not also a Guarantor or Issuer of
the Subordinated PIK Notes;
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Security........cccvveeeeeiiiiiiiineenen,

PIK Subordination Agreement

. effectively senior to any existing and future debt of New Holdco
that is not secured by the Subordinated PIK Notes Collateral (as
defined below) to the extent of the value of the Subordinated PIK
Notes Collateral; and

. effectively subordinated to any existing and future secured debt of
New Holdco that is secured by property or assets that do not secure
the Subordinated PIK Notes, to the extent of the value of the
property and assets securing such obligation or debt.

The Subordinated PIK Notes Guarantee provided by the Subordinated PIK
Notes Guarantor will be a general obligation of the Subordinated PIK
Notes Guarantor and will be:

. pari passu with all existing and future senior indebtedness of the
Subordinated PIK Notes Guarantor that is not expressly
subordinated in right of payment to the Subordinated PIK Notes
Guarantee;

. senior to any and all future obligations of the Subordinated PIK
Notes Guarantor, if any, that are expressly subordinated in right of
payment to the Subordinated PIK Notes Guarantee;

. be structurally subordinated to any existing or future obligations,
including their obligations to trade creditors, of any subsidiary of
the Issuers if that subsidiary is not also a Guarantor or Issuer of the
Subordinated PIK Notes;

. effectively senior to any existing and future debt of Subordinated
PIK Notes Guarantor that is not secured by the Subordinated PIK
Notes Collateral, to the extent of the value of the Subordinated PIK
Notes Collateral;

. effectively subordinated to the Subordinated PIK Notes
Guarantor's existing and future secured indebtedness, to the extent
of the value of such property and assets securing such obligation
or debt.

As of the Restructuring Effective Date, as adjusted to give effect to the
Restructuring, the Subordinated PIK Notes Guarantor would have had, on
a consolidated basis, total debt of EUR250,000,000, all of which is senior
indebtedness, including the Subordinated PIK Notes).

The Subordinated PIK Notes and the Subordinated PIK Notes Guarantees
will be secured by a share pledge over the entire issued share capital of
New Holdco and a pledge of the intercompany loan agreements between
New Holdco, and New Midco (the "Subordinated PIK Notes
Collateral").

See the form of the Subordinated PIK Notes Indenture in Annex C to this
Offering Consent Solicitation Memorandum.

An intercreditor agreement will be entered into on the Restructuring

Effective Date between, among others, New Topco, New Holdco, New
Midco, and the Subordinated PIK Notes Trustee, which will subordinate
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Optional Redemption ....................

Stapling................

Additional Amounts; Tax

Redemption .....

Certain Covenants

any intercompany balances between New Holdco and New Midco to the
Subordinated PIK Notes.

At any time prior to one and a half years after the Restructuring Effective
Date, the New Holdco may redeem all or part of the Subordinated PIK
Notes at a redemption price equal to 100% of the principal amount thereof,
plus a "make whole" premium calculated by reference to the relevant
government bond yield plus 50 basis points.

From one and a half years after the Restructuring Effective Date up to two
and a half years after the Restructuring Effective Date, the New Holdco
may redeem all or part of the Subordinated PIK Notes at par value plus 3%.

From two and a half years after the Restructuring Effective Date up to three
and a half years after the Restructuring Effective Date, the New Holdco
may redeem all or part of the Subordinated PIK Notes at par value plus 2%.

From three and a half years after the Restructuring Effective Date up to
Maturity Date, the New Holdco may redeem all or part of the Subordinated
PIK Notes at par value.

See the form of global note included in the form of the Subordinated PIK
Notes Indenture set forth in Annex C. The redemption provisions of the
Subordinated PIK Notes may be amended, waived or modified in
connection with a transaction involving a Change of Control by a vote of
60% of the holders of the Subordinated PIK Notes.

Transferring of the Subordinated PIK Notes will only be permitted where
the transferor is also transferring an equivalent portion of its holding of the
New Topco A Shares to the same transferee or an affiliate.

All payments in respect of the Subordinated PIK Notes or the Subordinated
PIK Notes Guarantee will be made without withholding or deduction for
any taxes or other governmental charges, except to the extent required by
law. If withholding or deduction is required by law, subject to certain
exceptions, the New Holdco (or Subordinated PIK Notes Guarantor, as
appropriate) will pay additional amounts so that the net amount each holder
of the Subordinated PIK Notes receives is no less than the holder would
have received in the absence of such withholding or deduction.

If certain changes in the law of any relevant taxing jurisdiction become
effective that would impose withholding taxes on the payments on the
Subordinated PIK Notes, the New Holdco may redeem the Subordinated
PIK Notes in whole, but not in part, at any time, at a redemption price of
100% of the principal amount, plus accrued and unpaid interest and
additional amounts, if any, to the date of redemption.

See the form of global note included in the form of Subordinated PIK Notes
Indenture set forth in Annex C.

The indenture governing the Subordinated PIK Notes (the "Subordinated
PIK Notes Indenture") will restrict, among other things, the ability of the
New Holdco and its restricted subsidiaries to:

. incur or guarantee additional indebtedness and issue certain
preferred stock;

-49 -



Amendments and Waivers ............

Transfer Restrictions.....................

Governing Law................cc.co.o.....

Trustee...........

Paying Agent .

Registrar and Transfer Agent.......

Security Agent...........cccvvvveeeeennnnn.

New Topco A Shares......................

Issuer .............

Nominal value

. pay dividends, redeem capital stock and make certain investments;

. make certain other restricted payments;

. create or permit to exist certain liens;

. transfer or sell certain assets;

. merge or consolidate with other entities;

. enter into certain transactions with affiliates; and

. impair the security interest created for the benefit of the holders of

the Subordinated PIK Notes.

Each of the covenants is subject to significant exceptions and
qualifications. See the form of Subordinated PIK Notes Indenture set forth
in Annex C.

The Subordinated PIK Notes Indenture and Subordinated PIK Notes may
be modified, amended or supplemented, and any existing Default may be
waived, with the consent of the holders of at least a majority in the principal
amount of the Subordinated PIK Notes then outstanding, subject to certain
exceptions as noted above or which will otherwise require the consent of
the holders of at least 75% of the principal amount of the Subordinated PIK
Notes then outstanding for so long as the Subordinated PIK Notes are
subject to stapling restrictions in connection with the New Topco A Shares,
or otherwise 90%. See the form of Subordinated PIK Notes Indenture set
forth in Annex C.

The Subordinated PIK Notes will not be registered under U.S. federal or
state or any foreign securities laws and are subject to restrictions on resale.
See "Transfer Restrictions." We have not agreed to, or otherwise
undertaken to, register the Subordinated PIK Notes in the United States.

The Subordinated PIK Notes, the Subordinated PIK Notes Indenture, the
Subordinated PIK Notes Guarantee will be governed by New York law.
The application to the Subordinated PIK Notes and the Subordinated PIK
Notes Indenture of the provisions set out in articles 470-1 to 470-19 of the
Luxembourg law dated 10 August 1915 on commercial companies (as
amended) is excluded. The Security Documents will be governed by the
applicable local law for each security interest.

GLAS Trustees Limited.
Global Loan Agency Services Limited.
GLAS Americas LLC.

GLAS Trust Corporation Limited.

New Topco

EURO0.01 per A ordinary share
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Subscription price

New Topco Share Capital on the
Restructuring Effective Date ...

Board Composition

Per A ordinary share, the nominal value plus the face value of the SSN
Convertible Equity Tranche held by the subscribing A shareholder (the
"Subscriber"), calculated by the following formula (as set out in the
Subscription Form):

. The number of New Topco A Shares to be subscribed by the
Subscriber ("X") shall be equal to 9,500,000 times A/B, rounded
up or down to the nearest one share.

. The aggregate subscription price for the X class A shares of the
Company to be subscribed for by the Subscriber ("XYZ") shall be
equal to X times the sum of Y and Z.

Where:

. "A" means a EUR amount, rounded up or down to the nearest euro,
equal to (i) the principal amount of Existing Senior Notes (EUR)
held by the Subscriber at the Expiration Date, as determined by
the Information Agent using the holding details provided by the
Subscriber to the Information Agent in its Account Holder Letter
plus (ii) the principal amount of Existing Senior Notes (USD) held
by the Subscriber at the Expiration Date, as determined by the
Information Agent using the holding details provided by the
Subscriber to the Information Agent in its Account Holder Letter,
multiplied the Expiration Date Applicable Exchange Rate; and

. "B" means a EUR amount, rounded up or down to the nearest euro,
equal to (i) aggregate principal amount of the Existing Senior
Notes (EUR) outstanding as at the Expiration Date plus (ii) the
aggregate principal amount of the Existing Senior Notes (USD)
outstanding as at the Expiration Date times the Expiration Date
Applicable Exchange Rate.

. "Y" is equal to EUR 0.01 per class A share.

. "Z" is equal to a EUR amount, rounded up or down to the nearest
two decimal places, equal to (the aggregate principal amount of
the SSN Convertible Equity Tranche /10,000,000) less EUR 0.01

9,500,000 Ordinary A Shares
500,000 Ordinary B Shares of EUR0.01 nominal value

(the Ordinary A Shares and the Ordinary B Shares together, the "Ordinary
Shares" and the holders thereof from time to time, the "Ordinary
Shareholders").

All shares in New Topco held by the Dutch Stichting, the sole shareholder
of New Topco prior to the Restructuring Effective Date, will be redeemed
in full on the Restructuring Effective Date.

The Corporate Director (who is the CEO of the operating group), up to
four, but at least one, independent non-executive directors (each an
"INED") and such number of Luxembourg resident directors who, together
with any of the INEDs or the Corporate Director who are Luxembourg
resident, as is equal to half of the directors then appointed, will be the initial
directors of the "Board." Directors may be appointed, replaced or removed
by a simple majority of Ordinary Shareholders. The initial INEDs will be
appointed by the Ordinary Shareholders, at an extraordinary general
meeting expected to be held on Restructuring Effective Date. A notice
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Tag-along........

Listing.............

Transfer Restrictions.....................

Equity Agent...

Stapling...........

Governing law

confirming the date of the meeting and the proposed INED candidates and
proxy forms will be sent to the Accepted Senior Noteholders, the Holding
Period Trustee, and Luxco 1 as prospective Ordinary Shareholders after the
Expiration Date.

To be appointed by the Board from among the INEDs. The Chair will have
the casting vote in the event of a deadlock (other than in respect of Board
Reserved Matters).

50% of Ordinary Shares for ordinary matters.
66.67% of Ordinary Shares for extraordinary matters.

If a person (or persons acting in concert and their affiliates) agrees to
acquire 66.67% or more of the Ordinary Shares (excluding any shares
previously held by such person(s)) from any one or more shareholders, the
proposed transferor or the selling shareholder(s) may require that all other
shareholders sell their shares to the same transferee on substantially the
same terms, provided that the dragged shareholders (a) receive cash for
their shares; and (b) will not be required to provide any representations,
warranties, or indemnities other than in respect of title, capacity, and
authorization and a customary leakage indemnity.

If any one or more shareholders intend to sell any of their Ordinary Shares
such that the transferee (together with its affiliates and concert parties)
would hold more than (x) 50% or (y) 66.67% of the Ordinary Shares then
outstanding, prior to completion of such transfer the transferee is required
to make an offer to the remaining shareholders to acquire all of their shares
at the same time and at the higher of (i) the implied price in the triggering
transaction and (ii) the highest price the transferee has paid for an Ordinary
Share in the prior 12 months and otherwise on substantially the same other
terms, provided that the tagging shareholders (a) receive cash for their
shares; and (b) will not be required to provide any representations,
warranties, or indemnities other than in respect of title, capacity, and
authorization and a customary leakage indemnity.

The Ordinary Shares will not be listed upon issuance, and the Board will
consider suitability for listing the shares prior to 2023 from time to time.

The Ordinary Shares will not be registered under U.S. federal or state or
any foreign securities laws and are subject to restrictions on resale. See
"Transfer Restrictions." We have not agreed to, or otherwise undertaken
to, register the Ordinary Shares in the United States.

GLAS Trustees Limited

Transferring of the New Topco A Shares will only be permitted where the
transferor is also transferring an equivalent portion of its holding of the
Subordinated PIK Notes to the same transferee or an affiliate.

The New Topco A Shares are issued by New Topco, which will be a
Luxembourg company. Subscribers of the New Topco A Shares will be
required to sign a subscription form governed by Luxembourg law
substantially in the form set forth in the Account Holder Letter. The articles
of association of New Topco will be amended on the Restructuring
Effective Date (the "New Topco Articles of Association") to reflect
certain amendments consistent with the New Topco Shareholders’
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Agreement (as defined below), substantially in the form attached as
Schedule 13 of the Restructuring Implementation Deed, set forth in Annex
L

Holders of the New Topco A Shares are required to become a party to a
shareholders' agreement (the "New Topco Shareholders' Agreement")
which will be governed by English law. See the New Topco Shareholders'
Agreement set forth in Annex O.
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SUMMARY OF THE PROPOSED SUPER SENIOR AMENDMENTS

The summary below describes the principal terms of the Super Senior Notes Indenture. Certain terms and
conditions described below are subject to important limitations and exceptions. The form of A&R Super Senior Notes
Indenture set forth in Annex A to this Offering and Consent Solicitation Memorandum contains a more detailed
description of the terms and conditions of the Amended Super Senior Notes including the definitions of certain terms
used in this summary.

ISSUET ....ooveiiiieciee e Codere Finance 2 (Luxembourg) S.A.

Amended Super Senior Notes........ EUR481,959,000 super senior secured notes due September 30, 2026 (the
"Amended Super Senior Notes").

Maturity Date.............cccceeeeveeennnne The Amended Super Senior Notes will mature on September 30, 2026.

Interest Rate...............ccoevvninnnn. Up to one and a half years from the Restructuring Effective Date, the

Amended Super Senior Notes will bear interest per annum at a rate of:

. 8.00% cash coupon plus 3.00% PIK, capitalizing on each coupon
payment date; or

. if Available Liquidity (defined below) is less than EUR100
million, 6.00% cash coupon plus 5.50% PIK, capitalizing on each
coupon payment date.

"Available Liquidity" tested by reference to average Cash, Cash
Equivalents, and borrowings available under Credit Facilities (as defined
in the Existing Super Senior Notes Indenture) for the last 3-month period.

After one and a half years from the Restructuring Effective Date, the
Amended Super Senior Notes will bear interest at a rate of 8.00%
mandatory cash coupon plus 3.00% PIK capitalizing on each interest
payment date.

Interest Payment Dates ................. Interest on the Amended Super Senior Notes will accrue from and
including the Restructuring Effective Date and will be payable semi-
annually in cash or in kind, as applicable, in arrears on March 31 and
September 30 of each year.

Form and Denomination ............... The Amended Super Senior Notes will be in global form in minimum
denominations of EUR1,000 and integral multiples of EUR1.00 in excess
thereof, maintained in book-entry form. We will not accept any
participation in the Amended Super Senior Notes that would result in the
issuance of less than EUR1,000 of Amended Super Senior Notes to any
holder. The Amended Super Senior Notes will be made ready for delivery
in book-entry form through the facilities of Euroclear and Clearstream
Banking on or about the Restructuring Effective Date.

Guarantees................cccoeeeeveeeennenn. The Amended Super Senior Notes will be guaranteed (the "Amended
Super Senior Notes Guarantees") on a super senior basis by the
guarantors set out in the A&R Super Senior Notes Indenture (the
"Amended Super Senior Notes Guarantors"). In addition, on the
Restructuring Effective Date, the UK Co-Issuer will become a guarantor.
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The Amended Super Senior Notes will be general obligations of the Lux
Issuer and will be:

super senior obligations of the Lux Issuer;

equal ("pari passu") in right of payment with all existing and
future indebtedness of the Lux Issuer that is not subordinated to
the Amended Super Senior Notes, including indebtedness under
the SBF that remains outstanding following the Consent
Solicitation;

senior in right of payment to any and all future obligations of the
Lux Issuer that are expressly subordinated to the Amended Super
Senior Notes;

unconditionally guaranteed by the Amended Super Senior Notes
Guarantors;

effectively senior to any existing and future debt of the Lux Issuer
that is not secured by the collateral securing the Amended Super
Senior Notes (the "Amended Super Senior Notes Collateral");
and

effectively subordinated to any existing and future secured debt of
the Lux Issuer that is secured by property or assets that do not
secure the Amended Super Senior Notes.

The Amended Super Senior Notes Guarantee provided by each Amended
Super Senior Notes Guarantor will be a general obligation of such
Amended Super Senior Notes Guarantor and will be:

pari passu with all existing and future senior indebtedness of such
Amended Super Senior Notes Guarantor that is not subordinated
in right of payment to its Amended Super Senior Notes Guarantee,
including the SBF, that remains outstanding following the Consent
Solicitation;

senior to any and all future obligations of such Amended Super
Senior Notes Guarantor, if any, that are expressly subordinated in
right of payment to its Amended Super Senior Notes Guarantee;

effectively senior to any existing and future debt of such Amended
Super Senior Notes Guarantor that is not secured by the Amended
Super Senior Notes Collateral;

effectively subordinated to such Amended Super Senior Notes
Guarantor's existing and future secured indebtedness, to the extent
of the value of such property and assets securing such
indebtedness; and

As of the Restructuring Effective Date, as adjusted to give effect to the
Restructuring, the Lux Issuer and the Amended Super Senior Notes
Guarantors would have had, on a consolidated basis, total debt of
EUR481,959,000 all of which is super senior indebtedness, including the
Amended Super Senior Notes).
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Security.........ccoeeeeee..

Intercreditor Agreement...............

Optional Redemption

The Amended Super Senior Notes will retain security over shares issued
by certain of the Existing Super Senior Notes Guarantors, and shares issued
by certain of their subsidiaries that are not Existing Super Senior Notes
Guarantors, including members of the Group incorporated in Colombia,
Brazil and Uruguay.

On the Restructuring Effective Date, the Amended Super Senior Notes and
the Amended Super Senior Notes Guarantees will be secured by share
pledges over shares (owned by companies within the Group) in additional
members of the Group incorporated in Spain and with a commitment to
provide share pledges over shares in further members of the Group in
Mexico and Colombia subject to certain conditions, a share pledge over the
entire issued share capital of New Luxco granted by Luxco 2 and a share
pledge over the entire issued share capital of the UK Co-Issuer granted by
New Luxco.

In addition, Luxco 2, New Luxco and the Lux Issuer will grant security
over intercompany receivables, including intercompany receivables of the
Lux Issuer arising from on-lending the proceeds of the Existing Senior
Notes, the Existing Super Senior Notes and the NMT Notes to other
members of the Continuing Group.

See the A&R Super Senior Notes Indenture in Annex A to this Offering
and Consent Solicitation Memorandum.

Under the terms of the A&R Intercreditor Agreement, in the event of
enforcement of the Amended Super Senior Notes Collateral, the holders of
the Amended Super Senior Notes, as with the Super Senior Debt
Liabilities, the Super Senior Hedging Liabilities, the Surety Bond Facility
Liabilities and the Arranger Liabilities (as defined in the A&R Intercreditor
Agreement) will receive proceeds from the Amended Super Senior Notes
Collateral without preference among them, but prior to the holders of the
Pari Passu Debt Liabilities and Pari Passu Hedging Liabilities (as defined
in the A&R Intercreditor Agreement).

At any time prior to one and a half years after the Restructuring Effective
Date, the Lux Issuer may redeem all or part of the Amended Super Senior
Notes at a redemption price equal to 100% of the principal amount thereof,
plus accrued and unpaid interest and additional amounts, if any, to, but
excluding, the date of redemption, plus a "make whole" premium
calculated by reference to the relevant government bond yield plus 50 basis
points.

From one and a half years after the Restructuring Effective Date up to two
and a half years after the Restructuring Effective Date the Lux Issuer may
redeem all or part of the Amended Super Senior Notes at par value plus
3%, plus accrued and unpaid interest and additional amounts, if any, to, but
excluding, the date of redemption.

From two and a half years after the Restructuring Effective Date up to three
and a half years after the Restructuring Effective Date the Lux Issuer may
redeem all or part of the Amended Super Senior Notes at par value plus
2%, plus accrued and unpaid interest and additional amounts, if any, to, but
excluding, the date of redemption.

From three and a half years after the Restructuring Effective Date up to
Maturity Date the Lux Issuer may redeem all or part of the Amended Super
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Additional Amounts; Tax

Redemption .....

Change of Control

Certain Covenants

Senior Notes at par value, plus accrued and unpaid interest and additional
amounts, if any, to, but excluding, the date of redemption.

See the form of global note included in the form of A&R Super Senior
Notes Indenture set forth in Annex A.

All payments in respect of the Amended Super Senior Notes or the
Amended Super Senior Notes Guarantees will be made without
withholding or deduction for any taxes or other governmental charges,
except to the extent required by law. If withholding or deduction is required
by law, subject to certain exceptions, the Lux Issuer (or Amended Super
Senior Notes Guarantor, as appropriate) will pay additional amounts so that
the net amount each holder of the Amended Super Senior Notes receives is
no less than the holder would have received in the absence of such
withholding or deduction.

If certain changes in the law of any relevant taxing jurisdiction become
effective that would impose withholding taxes on the payments on the
Amended Super Senior Notes, the Lux Issuer may redeem the Amended
Super Senior Notes in whole, but not in part, at any time, at a redemption
price of 100% of the principal amount, plus accrued and unpaid interest
and additional amounts, if any, to the date of redemption.

See the form of global note included in the form of A&R Super Senior
Notes Indenture set forth in Annex A.

The Change of Control provision will be as per the Existing Super Senior
Notes Indenture other than there will be no Change of Control on
Enforcement (as such term is defined in the A&R Intercreditor Agreement)
and the removal of "Permitted Holders."

See the form of A&R Super Senior Notes Indenture set forth in Annex A.

The Super Senior Notes Indenture governing the Amended Super Senior
Notes as amended and restated will restrict, among other things, the ability
of the Lux Issuer and members of the restricted group to:

. incur or guarantee additional indebtedness and issue certain
preferred stock;

. pay dividends, redeem capital stock and make certain investments;
. make certain other restricted payments;

. create or permit to exist certain liens;

. transfer or sell certain assets;

. maintain a minimum level of available liquidity;

. merge or consolidate with other entities;

. enter into certain transactions with affiliates; and

. impair the security interest created for the benefit of the holders of

the Amended Super Senior Notes.
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Transfer Restrictions.....................

Listing.............

Governing Law................cc.co.o.....

Trustee............

Paying Agent ..

Registrar and Transfer Agent.......

Security Agent

Each of the covenants is subject to significant exceptions and
qualifications. See the form of the A&R Super Senior Notes Indenture set
forth in Annex A.

The Amended Super Senior Notes will not be registered under U.S. federal
or state or any foreign securities laws and are subject to restrictions on
resale. See "Transfer Restrictions." We have not agreed to, or otherwise
undertaken to, register the Amended Super Senior Notes in the United
States (including by way of an exchange offer pursuant to a registration
rights agreement).

Application will be made for the Amended Super Senior Notes to be
admitted to the Official List of Euronext Dublin and trade on Euronext
GEM. Euronext GEM is not a regulated market for the purposes of
Directive 2004/39/EC.

The Amended Super Senior Notes, the A&R Super Senior Notes Indenture
and the Amended Super Senior Notes Guarantees will be governed by New
York law. The application to the Amended Super Senior Notes and the
A&R Super Senior Notes Indenture of the provisions set out in articles 470-
1 to 470-19 of the Luxembourg law dated 10 August 1915 on commercial
companies (as amended) is excluded. The A&R Intercreditor Agreement
will be governed by the laws of England and Wales. The Security
Documents will be governed by the applicable local law for each security
interest.

GLAS Trustees Limited (the "Amended Super Senior Notes Trustee").
Global Loan Agency Services Limited.
GLAS Americas LLC.

GLAS Trust Corporation Limited.
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SUMMARY OF THE A&R INTERCREDITOR AGREEMENT

The summary below describes the principal terms of the A&R Intercreditor Agreement following the Restructuring.
Certain terms and conditions described below are subject to important limitations and exceptions. Please refer to the
terms of the A&R Intercreditor Agreement set forth in Annex F, including the definitions of certain terms used in this
summary. Capitalized terms used but not defined in this summary have the meaning given to them in the A&R
Intercreditor Agreement or the Existing Intercreditor Agreement, as applicable.

Documentation ..............ccooceeeniiiniiiiiiiiiiinccee The Existing Intercreditor Agreement will be
amended and restated on the Restructuring Effective
Date to reflect, inter alia, the amendments described

in this

summary (the "A&R Intercreditor

Agreement").

General Amendments will be made to reflect:

Amendments..................ooooiiiiiiieeiiiiiiiee e,
[ ]

Creditors as at the Restructuring Effective Date............ .
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any change in group structure following
the Restructuring Effective Date;

removal of references to the "Initial
Revolving  Facility" (and  related
definitions and terminology) and any
provisions differentiating between the
position prior to and following the
"Revolving Facility Discharge Date"
(unless required to be retained for ease of
reference or comprehension);

updating of defined terms to more
accurately reflect post-restructured capital
structure, e.g. separate definitions for
Super Senior Notes to be added (i.e. Super
Senior Notes to no longer be a "Credit
Facility").

"Super Senior Creditors" comprising the
Surety Bond Providers, any Super Senior
Hedge Counterparties and the "Super
Senior Debt Creditors", including the
Initial Super Senior Noteholders and the
Initial Super Senior Notes Trustee; and

"Pari Passu Debt Creditors" comprising
each Senior Secured Notes Creditor, each
Pari Passu Facility Creditor, and each
other Pari Passu Creditor Representative,
each Pari Passu Arranger, each other Pari
Passu Noteholder and each Pari Passu
Lender.

The Parent (Codere Luxembourg 2 S.a
r.1.), the Intra-Group Lenders and Codere
New Holdco S.A. as the Original
Subordinated Creditor. These Creditors



Ranking of Liabilities

Ranking of Transaction Security ..............c.....cccoccceeniie

Subordinated and Intra-Group Liabilities .....................

Super Senior Debt Creditors and Super Senior Debt

Liabilities

Pari Passu Debt Creditors and Pari Passu Debt

Liabilities
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are not Primary Creditors or Secured
Parties.

Liabilities of the Debtors owed to the Primary
Creditors shall rank in right and priority of payment
in the following order:

e  First: the Super Senior Debt Liabilities, the
Super Senior Hedging Liabilities, the
Surety Bond Facility Liabilities and the
Arranger Liabilities pari passu and without
preference among them; and

o Second: the Pari Passu Debt Liabilities and
the Pari Passu Hedging Liabilities pari
passu and without preference among them.

Transaction Security shall secure the following
Liabilities in the following order:

First: the Super Senior Debt Liabilities, the Super
Senior Hedging Liabilities, the Surety Bond Facility
Liabilities and the Arranger Liabilities pari passu
and without preference among them; and

Second: the Pari Passu Debt Liabilities and the Pari
Passu Hedging Liabilities pari passu and without
preference among them.

Subordinated Liabilities and the Intra-Group
Liabilities shall be postponed and subordinated to
the Liabilities owed by the Debtors to the Primary
Creditors.

The A&R Intercreditor Agreement will not purport
to rank any of the Subordinated Liabilities or the
Intra-Group Liabilities as between themselves.

There will be no restriction on payment of Super
Senior Debt Liabilities.

The A&R Intercreditor Agreement will include
customary restrictions on Super Senior Debt
Creditors taking additional security and guarantees
unless offered to other Secured Parties (to the extent
legally possible and subject to any Agreed Security
Principles).

Prior to the Super Senior Discharge Date, no
member of the Group may make payments in respect
of the Pari Passu Liabilities without the consent of
the Required Super Senior Creditors except as
permitted by the A&R Intercreditor Agreement,
including:

e If the payment is of any of the principal
amount of or capitalized interest on the



Pari Passu Payment Stop Notice
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Pari Passu Debt Liabilities which is not
prohibited from being paid by the Super
Senior Debt Documents or the Surety Bond
Facility Agreements or (ii) any other
amount which is not an amount of principal
or previously capitalized interest
(including any scheduled interest (whether
cash pay or payment-in-kind) and default
interest);

e no Pari Passu Payment Stop Notice
(defined below) is outstanding; and

e 1o Super Senior Payment Default (defined
below) has occurred and is continuing; or

e Creditor Representative Amounts due to
the Creditor Representative(s) of the Pari
Passu Creditors.

Prior to the Super Senior Discharge Date, if any
default in the payment of any amount due under the
Super Senior Debt Documents or a Surety Bond
Facility Agreement (a "Super Senior Payment
Default") is continuing all payments in respect of
the Pari Passu Liabilities (other than Creditor
Representative Amounts and those for which the
consent of the Required Super Senior Creditors has
been obtained) will be suspended.

Prior to the Super Senior Discharge Date, the
Debtors may redeem or refinance the Senior Secured
Notes in full in a manner which is not prohibited by
the Super Senior Debt Documents or the Surety
Bond Facility Agreements.

If an event of default (other than a Super Senior
Payment Default) under a Credit Facility
Agreement, a Super Senior Notes Indenture or a
Surety Bond Facility Agreement (a "Pari Passu
Payment Stop Event") is continuing, a Super
Senior Creditor Representative or a Surety Bond
Provider may issue a notice (a "Pari Passu Payment
Stop Notice") to each Pari Passu Creditor
Representative advising that that Pari Passu
Payment Stop Event has occurred and is continuing
and suspending Payments of the Pari Passu Debt
Liabilities until the first to occur of:

e the date which is 179 days after the date of
issue of the Pari Passu Payment Stop
Notice;

o if a Pari Passu Standstill Period (defined
below) commences after that the issue of a
Pari Passu Payment Stop Notice, the date



Pari Passu Debt Purchase Transactions
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on which that Pari Passu Standstill Period
expires;

e the date on which the Pari Passu Payment
Stop Event in respect of which that Pari
Passu Payment Stop Notice was issued is
no longer continuing;

e the date on which the Super Senior Creditor
Representative or Surety Bond Provider
which issued the Pari Passu Payment Stop
Notice cancels that Pari Passu Payment
Stop Notice by notice to each Pari Passu
Creditor Representative; and

e the repayment and discharge of all
obligations in respect of the Super Senior
Liabilities.

No more than one Pari Passu Payment Stop Notice
may be served in any period of 360 days.

No Pari Passu Payment Stop Notice may be served
in respect of a particular Pari Passu Payment Stop
Event more than 60 days after the date that the
relevant Super Senior Creditor Representative or
Surety Bond Provider, as applicable, received notice
of the occurrence of the event constituting that Pari
Passu Payment Stop Event.

No more than one Pari Passu Payment Stop Notice
may be served with respect to the same event or set
of circumstances, and no Pari Passu Payment Stop
Notice may be served in respect of a Super Senior
Event of Default notified to a Super Senior Creditor
Representative or a Surety Bond Provider at the time
at which it issued an earlier Pari Passu Payment
Stop Notice.

If a Pari Passu Payment Stop Notice ceases to be
outstanding or the relevant Super Senior Event of
Default or Super Senior Payment Default has ceased
to be continuing (by being waived by the relevant
Super Senior Creditors or remedied), and the
relevant Debtor then promptly pays to the Pari
Passu Creditors the accrued payments in respect of
Pari Passu Debt Liabilities it would have otherwise
been permitted to pay but for that Pari Passu
Payment Stop Notice or Super Senior Payment
Default, then any Event of Default which may have
occurred as a result of that suspension of payments
shall be waived and any Pari Passu Enforcement
Notice which may have been issued as a result of
that Event of Default shall be waived.

Acquisition of Pari Passu Debt by members of the
Group is not allowed, except for any redemption in



Restrictions on amendments and waivers

Security: Pari Passu Debt Creditors

Restriction on Enforcement Action..........
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full of the Senior Secured Notes in a manner which
is not prohibited by the Super Senior Debt
Documents or the Surety Bond Facility Agreements,
or any action which occurs

either:

° on or after the
Discharge date; or

Super Senior

. in accordance with the
Senior Debt Documents; and

Super

° in accordance with the Pari Passu
Debt Documents

The Pari Passu Debt Creditors and the Debtors may
amend or waive the terms of the Pari Passu Debt
Documents in accordance with their terms (and
subject to any consent required under them) at any
time.

Prior to the Super Senior Discharge Date, the Pari
Passu Debt Creditors may not take, accept or receive
the benefit of any Security, guarantee, indemnity or
other assurance against loss from any member of the
Group (unless with prior consent of the Required
Super Senior Creditors) other than:

e the Common Transaction Security;
e any guarantee, indemnity or other

assurance against loss contained in the
original form of Senior Secured Notes

Indenture, the A&R Intercreditor
Agreement or any Common Assurance;
and

e as otherwise contemplated by the A&R
Intercreditor Agreement.

Except as described below, no Pari Passu Creditor
shall be entitled to take any Enforcement Action in
respect of any of the Pari Passu Debt Liabilities
prior to the Super Senior Discharge Date,

A Pari Passu Creditor may take Enforcement
Action if:

e a Super Senior Debt Acceleration Event or
a Surety Bond Facility Acceleration Event
has occurred, in which case each Pari
Passu  Creditor may take the same
Enforcement Action;

e a Pari Passu Creditor Representative has
given notice (a "Pari Passu Enforcement



Turnover......................

Enforcement of Transaction Security...............cccueeeeee...

Application of Proceeds
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Notice") to each Super Senior Creditor
Representative, each Surety Bond Provider
and each Super Senior Hedge Counterparty
specifying that a Pari Passu Event of
Default has occurred and is continuing; a
period (a "Pari Passu Standstill Period")
of not less than 179 days has elapsed from
the date on which that Pari Passu
Enforcement Notice becomes effective;
and that Pari Passu Event of Default is
continuing at the end of the Pari Passu
Standstill Period; or

e the Required Super Senior Creditors have
given their prior consent.

In addition, after the occurrence of an Insolvency
Event in relation to any member of the Group, each
Pari Passu Creditor may exercise certain rights
against that member of the Group including
accelerating relevant Pari Passu Debt Liabilities or
claiming or proving in any insolvency process of
that member of the Group for the Pari Passu Debt
Liabilities owing to it.

Turnover obligations following receipt of non-
permitted payments shall be extended to apply to
Pari Passu Creditors.

The Security Agent will act in accordance with
enforcement instructions received from the
Required Super Senior Creditors or (to the extent
they are permitted to do so prior to the Super Senior
Discharge Date as described in "Restriction on
Enforcement Action" above) the Required Pari
Passu Creditors.

Each Surety Bond Provider may take Enforcement
Action in relation to the Surety Bond Only Security
provided to it in connection with the relevant Surety
Bond Facility at any time in accordance with the
terms of the relevant Surety Bond Facility
Agreement.

All amounts received or recovered by the Security
Agent shall be applied in the following order or
priority:

e in discharging any sums owing to the
Security Agent, any Receiver or any
Delegate and in payment to the Creditor
Representatives of  the Creditor
Representative Amounts;

e in discharging all costs and expenses
incurred by any Primary Creditor in
connection with any realisation or



enforcement of the Transaction Security
taken in accordance with the terms of the
A&R Intercreditor Agreement (or any
action taken at the request of the Security
Agent under the provisions relating to
further assurance following an Insolvency
Event);

e for application towards the discharge on a
pro rata and pari passu basis of:

. the Super Senior Debt Liabilities
(in accordance with the terms of
the Super Senior Debt Documents)
on a pro rata basis between Super
Senior Debt Liabilities incurred
under separate Super Senior Debt
Documents;

. the Surety Bond Facility Liabilities
(in accordance with the terms of
the  Surety Bond  Facility
Agreements); and

. the  Super Senior Hedging
Liabilities (on a pro rata basis
between the Super Senior Hedging
Liabilities of each Super Senior
Hedge Counterparty),

e for application towards the discharge on a
pro rata and pari passu basis of:

. the Pari Passu Debt Liabilities (in
accordance with the terms of the
relevant  Pari  Passu  Debt
Documents) on a pro rata basis
between  Pari  Passu  Debt
Liabilities incurred under separate
Pari Passu Debt Documents; and

. the Pari Passu Hedging Liabilities
on a pro rata basis between the Pari
Passu Hedging Liabilities of each
Pari Passu Hedge Counterparty;
and

e in payment or distribution to any person to
whom the Security Agent is obliged to pay

or distribute in priority to any Debtor; and

e the balance, if any, in payment or
distribution to the relevant Debtor.

Super Senior Note Trustee Protections.......................... Clause 21 (Pari Passu Note Trustee Protections) of
the Existing Intercreditor Agreement shall be
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Changes to the Parties
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duplicated (mutatis mutandis) in respect of a Super
Senior Note Trustee.

Clause 22 (Changes to the Parties) of the Existing
Intercreditor Agreement shall be amended to, inter
alia, clarify and facilitate the accession of additional
Super Senior Creditors.



SUMMARY OF THE NMT NOTES

The summary below describes the principal terms of the NMT Notes under the Existing Super Senior Notes
Indenture. Certain terms and conditions described below are subject to important limitations and exceptions. Please
refer to the terms of the A&R Super Senior Notes Indenture set forth at Annex A which includes terms substantially
similar to those of the NMT Notes, including the definitions of certain terms used in this summary.

The NMT Notes Offer ................... Concurrently with the Consent Solicitation and as part of the Restructuring,
we are inviting each Existing Senior Noteholder, on the terms and subject
to the conditions and offer restrictions set out in this Offering and Consent
Solicitation Memorandum, to submit offers to purchase the principal
amount of the NMT Notes ("NMT Notes Entitlement") that is equal to its
pro rata share of the principal amount of the Existing Senior Notes
beneficially held by such Existing Senior Noteholder as at the Record
Time. The issuance of the NMT Notes has been backstopped by the NMT
Backstop Providers (being certain members of the Ad Hoc Group).

The Information Agent will determine the value of each Noteholder's NMT
Notes Entitlement using the Existing Senior Notes holding details provided
in the Account Holder Letter (a form of which is attached in Annex E) in
accordance with the terms of the NMT Notes Offer.

Principal Amount.......................... EUR128,866,000

Cash funded amount ..................... EUR125 million being the Principal Amount less 3% to account for
original issue discount.

Security The NMT Notes will have the same security package as the Amended
Super Senior Notes.

Eligibility to Participate in the For further details about the actions to be taken in order to participate in the

NMT Notes Offer ..................... NMT Notes Offer, please see "Description of the NMT Notes Offer—

Summary of actions to be taken."

NMT Notes Offer Conditions........ The NMT Notes Offer is subject to satisfaction of the Restructuring
Implementation Conditions.

NMT Notes Terms......................... The NMT Notes are expected to be issued by the Lux Issuer on the NMT
Issue Date pursuant to the Existing Super Senior Notes Indenture. As the
NMT Notes will be issued under the Existing Super Senior Notes
Indenture, the NMT Notes will be issued on the same terms as the Existing
Super Senior Notes. However, as part of the Restructuring Steps and on the
Restructuring Effective Date, the NMT Notes will be amended pursuant to
the Proposed Super Senior Amendments and, as such, the NMT Notes will,
on and from the completion of the Restructuring, be on the same terms as
the Amended Super Senior Notes, as set forth in "Summary of the Proposed
Super Senior Amendments" above. Upon issuance, the NMT Notes will not
be fungible with the Existing Super Senior Notes for US tax purposes,
therefore they will be initially issued under a separate ISIN. However,
following the Restructuring Effective Date, all notes outstanding under the
A&R Super Senior Notes Indenture will be fungible; therefore within 15
Business Days of the Restructuring Effective Date, the Lux Issuer will
arrange for all ISINs and Common Codes to merge into one Regulation S
ISIN, one Regulation S Common Code, one Rule 144A ISIN and one Rule
144A Common Code, being the ISINs and Common Codes of the Existing
Super Senior Notes.
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The form of A&R Super Senior Notes Indenture set forth in Annex A to
this Offering and Consent Solicitation Memorandum contains a more
detailed description of the terms and conditions of the NMT Notes.
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RISK FACTORS

Prospective investors in the Amended Notes and the Restructuring Instruments should carefully consider the
risks described in this Offering and Consent Solicitation Memorandum. These risks and uncertainties are not the only
ones we face. We also face additional risks and uncertainties that are not currently known to us or that we currently
consider not to be material. The occurrence of the risks described below or such additional risks could have a material
adverse impact on our business, financial condition and results of operations, including our ability to make payments
on the Amended Notes and the Restructuring Instruments, and you may lose all or part of your investment.

Risks Related to the Company

The coronavirus ("COVID-19") pandemic is adversely affecting our business, and future outbreaks of disease or
similar public health threats could have a material adverse impact on our business, liquidity, financial condition
and results of operations.

Our business, which is largely reliant on customers gathering in close proximity, attending betting, gaming
and bingo halls and other sales points, and on sporting events taking place, has been and will continue to be affected
by the ongoing COVID-19 pandemic, lockdowns and related social distancing measures in the jurisdictions in which
we operate (including, but not limited to, Italy, Spain, Mexico and Argentina, from which we derive a substantial
portion of our income). The COVID-19 pandemic resulted in, among other things, the suspension, shortening, delay
or cancellation of sporting events and sports leagues which may occur again in the future and, as it happened in the
past, we may not have an attractive and interesting sports betting offer to sustain sufficient interest in our sports betting
products. Furthermore, shortened seasons for sports leagues may result in a smaller amount of wagers on sporting
events throughout the course of each sport's season. On the other hand, closures or capacity limitations at gaming halls
and other similar establishments, lockdowns and other measures imposed in light of the COVID-19 pandemic have
resulted in a significant decrease in the level of activity for retail gaming. If the threat of the COVID-19 pandemic
continues to diminish, and retail establishments are progressively able to return to operations at or near pre-pandemic
levels, we will face increased competition from such retail operators. More generally, as other forms of entertainment
that were unavailable, or available on a limited basis, during the COVID-19 pandemic are able to resume their
operations, we will face increased competition for consumers' discretionary time and income from many more forms
of entertainment that were unavailable, or available on a limited basis, during the COVID-19 pandemic. As a result,
our business, results of operations and financial condition could be adversely affected.

However, we believe that the gaming industry will continue to rebound and benefit from pent-up social
demand as vaccines are rolled out in Europe and Latin America. The first half of 2021 benefited from the reopening
of non-critical businesses, the gradual relaxation of social distancing measures and the restart of sports events. These
developments had a positive impact on our industry and foreshadow an eventual full return to normalcy. However,
the uncertainty associated with the vaccine rollout in the jurisdictions in which we operate and the emergence of new,
highly contagious, variants of the COVID-19 virus create further uncertainties for our business.

The economic impact of the COVID-19 pandemic may for example result in the permanent closure of certain
venues and/or a decrease in the willingness or ability of consumers to engage in gambling activities or to be able to
access land-based gaming to the same extent, both during and possibly after the COVID-19 pandemic. The continued
impact of the COVID-19 pandemic may also adversely affect a broad range of our operations, including our ability to
retain and recruit employees and our ability to continue to develop new products and services. Moreover, the
macroeconomic impact of the COVID-19 pandemic may reduce the disposable incomes of customers and may result
in a decrease in the number of customers willing to visit physical sales points locations. Many of our partners and
those in our supply chains have also been adversely affected and are likely to continue to be adversely affected by the
pandemic, which effects are not yet fully known to us and which create further uncertainties for our business.
Accordingly, the continuation of the COVID-19 pandemic and disruptions on the vaccine rollout in the jurisdictions
in which we operate has had and will continue to have a material negative impact on our business, liquidity, financial
condition and results of operations.

During the course of the COVID-19 pandemic, our different businesses have been subject to numerous
regulations, limitations and restrictions affecting the way our operations are run. We have implemented in each
jurisdiction procedures, protocols and procedures with the objective of respecting to the maximum extent possible
such restrictions and health safety requirements. We cannot ensure that, given the complexity, volatility and local and
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regional differences in those regulations (including within the same jurisdictions), it has fully complied at all times
and in all locations with the full extent of these regulations in terms of opening hours, attendance limits or health
safety protocols and, as such, that we might be exposed to administrative action proportional to the breach.

In addition, the outbreak of disease or similar public health threats in the future, or fear of such an event,
could have a material adverse impact on our business, results of operations and financial condition. In addition,
outbreaks of disease could result in increased government restrictions and regulation, including quarantines of our
personnel, which could adversely affect our operations.

The Argentine economy remains vulnerable and any significant decline could adversely affect our financial
condition.

The Argentine economy has experienced significant volatility in recent decades, including periods of low or
negative growth, high levels of inflation and currency devaluation. Sustainable economic growth in Argentina is
dependent on a variety of factors, including the international demand for Argentine exports, the stability and
competitiveness of the Argentine peso against foreign currencies, confidence among consumers and foreign and
domestic investors, the rate of inflation, national employment levels and the political circumstances of Argentina's
regional trade partners.

The Argentine economy remains vulnerable, as reflected by the following economic conditions:

. Inflation has remained consistently above 20% since 2016, reaching more than 100% cumulatively
over the last three years, which led the company to start applying IAS 29 (inflation accounting) in
the third quarter of 2018. In 2019, inflation averaged 53.5% and in 42.0% in 2020 (Source: IMF).

. The Argentine peso has continued to depreciate significantly, leading to inflation, reducing real
wages and jeopardizing the stability of businesses such ours, whose success depends on domestic
market demand. The most recent example of this volatility is the Argentine peso's extreme
devaluation since 2017, from 22.5 pesos per euro to 67.1 at the end of 2019 (both end of period
figures) which resulted in a 46% decline in our Argentine revenues over that 2-year period. Moreover,
the currency further devaluated to 103.3 pesos per euro by the end of 2020 and to 113.9 pesos per
euro as of August 6, 2021.

. According to the International Monetary Fund, real GDP growth in 2019 was -3.1%. Current GDP
forecasts for 2021 are also modest at 6.4% (considering the significant decline in 2020)., In this
context, the Argentine economy remains vulnerable to macroeconomic tensions.

Any potential government measures including those (i) involving government intervention, (ii) requiring
salary increases or added benefits (as well as pressure from labor unions), (iii) regarding additional new currency
exchange controls (other than those already present) and restrictions on capital inflows and outflows and (iv) leading
to a lack of financing for operations in Argentina, may adversely affect the Argentine economy and financial system
and, as a result, our business, results of operations and financial condition. In particular, we have no control over the
implementation of the reforms to the regulatory framework that governs our operations and cannot guarantee that
these reforms will be implemented or implemented in a manner that will benefit our business. The failure of these
measures to achieve their intended goals could adversely affect the Argentine economy.

In addition, in recent years the Argentine government has progressively increased currency controls and
limited foreign exchange transactions in an effort to contain local inflation and devaluation. This has led to a dual
effective exchange rate by which we are able to translate the local cash flows in Argentine Pesos into Euros at a
significant discount. The government of Argentina may modify the existing controls or introduce additional ones that
may derive into a more significant discount into the Euros obtained from our local operations or even into a full
inability to repatriate the cash flows generated in the country. The last measures put in place in July 2021 focused on
limiting the ability from companies to use transactions of sovereign or other securities to translate Argentine Pesos
into US Dollars. These measures complemented the existing ones that in practice limit the ability from companies to
use the MULC (official exchange rate through the BCRA - Central Bank of Argentina) for intercompany transactions
(including dividends, interests and capital payments or other intercompany charges).
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The gaming industry is subject to extensive regulation (including applicable direct and indirect taxation, anti-
corruption, anti-money laundering and economic sanctions laws) as well as licensing requirements. Our business
may be adversely affected if we are unable to comply with them or any regulatory changes.

Regulatory requirements applicable to the gaming industry vary from jurisdiction to jurisdiction. Because of
the broad geographical reach of our operations, we are subject to a wide range of complex laws and regulations in the
jurisdictions in which we operate. These regulations govern, for example, market access, advertisement, payouts,
taxation, cash and anti-money laundering compliance procedures and other specific limitations, such as permissible
forms of gaming and betting. In addition to limiting the scope of our permitted activities, these regulations may limit
the number and configuration of the gaming and betting activities we may undertake. Gaming authorities, governments
or other regulatory bodies may deny, revoke or suspend our licenses and impose fines or seize our assets if we were
found to be in violation of any of these regulations. If a license is required by a regulatory authority, and we fail to
seek or do not obtain the necessary license, then we may be prohibited from providing our products or services in the
relevant jurisdiction. We may also experience delays from time to time in the renewal of our licenses, which may
result in disruptions to our business and the inability to provide our products or services. Upon the expiration of a
license, a regulator could decide to offer that license to one or more third parties (through a competitive tender process
or otherwise). In addition, it may issue additional licenses at any time. Renewing a license may be costly and time
consuming, and our current licenses may not be renewed upon their expiration on favorable terms or at all. See "—
We rely on licenses to conduct our operations, and termination of these licenses could have a material adverse effect
on our business."

We have implemented policies and procedures designed to prevent and detect violations of applicable gaming,
anti-corruption and anti-money laundering laws and requirements, according to the relevant regulation in each of the
jurisdictions in which we operate. These policies may prove to be inadequate or insufficient and we may be exposed
to potential allegations of inappropriate conduct in the future regarding past (even if procedures have not identified as
of the date of this document any material violation) or future actions, given, among other reasons, that we have
conducted and will frequently conduct business with governmental or quasi-governmental entities and operates in
certain countries and regions that have reputations for heightened corruption risk where we may face challenges or be
unsuccessful in implementing and ensuring compliance with the policies and procedures aimed at preventing and
detecting violations of applicable gaming, anti-fraud, anti-corruption and anti-money laundering laws and
requirements

In addition, changes in existing laws or regulations, or changes in their interpretation, including laws or
regulations with a direct impact on the gaming industry, such as laws or regulations that prohibit money laundering
and financing of terrorist and other unlawful financial activities, could impact our profitability and restrict our ability
to operate our business. In recent years, changes in existing laws or regulations have had a significant impact on the
gaming industry. As a gaming operator, we have experienced and may continue to experience increasing regulatory
pressure in the form of advertisement restrictions, taxation increases, limitations on payment methods, licensing and
sponsorship restrictions, or limitations on promotions, maximum bets or prizes, among others. Municipal or regional
regulations of increasing complexity across each jurisdiction is also a factor that needs to be considered as it leads to
increasing costs to comply with local requirements or to adapt existing processes and procedures, and higher risk or
inadvertently or involuntarily result in non-material breaches that may derive in penalties or sanctions.

For example, in Spain, online operators must pay a 20% tax on gross gaming revenue in addition to corporate
income tax. This tax is reduced to 10% for those entities domiciled in the autonomous cities of Ceuta and Melilla,
such as CDON, which is domiciled in Melilla. Players are required to declare any winnings over EUR1,600 and pay
income tax on it. While there is a strict over-18s gambling policy, the Spanish government has recently taken several
measures to reduce gaming advertising and exposure of gaming to minors. Royal Decree 958/2020, of November 3,
on the Commercial Communications of Gambling Activities, forbids gambling companies from appearing on shirts
of soccer clubs and sponsoring their stadium names. These restrictions have had a significant impact on the Real
Madrid Sponsorship Agreement in Spain. By virtue of an amendment to this agreement entered into in November
2020, the sponsorship agreement will be terminated in respect of Spain only (and without prejudice to the agreement
remaining in force in all other applicable jurisdictions including Italy, Mexico, South America and Central America)
at the end of the 2020/2021 soccer season due to newly-enacted advertising legal restrictions (which affect
sponsorship) in Spain. We expect a further amendment to certain sponsorship agreements will be entered into before
consummation of the Online Transaction. We cannot be certain that laws, regulations or any authorities in the
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jurisdictions where we operate from time to time will not restrict our use and license under any of our sponsorship
agreements, including any future sponsorship agreements.

In addition, advertising on television and on the Internet in Spain has been restricted to a four-hour window
from 1 a.m. to 5 a.m. Furthermore, advertising on the internet must be done through the websites of the gaming
operators. The Royal Decree also provides that bonus offers and promotions can only be marketed to existing players,
as opposed to new players, among other significant advertising restrictions. Most of these restrictions have become
effective following transitional periods ending on dates falling within the period from April to August 2021, so their
impact on our activities in Spain is still unclear, but could be material.

If the Online Transaction is completed, our subsidiary Codere Online will be listed on the NASDAQ, which
subjects Codere Online for the first time to the civil and criminal liability provisions of the Securities Act, the
Exchange Act, the Sarbanes-Oxley Act of 2002 (the "SOX Act") and the listing rules of the NASDAQ, which may
be more onerous than the rules we were previously subject to.

There can be no assurance that law enforcement or gaming regulatory authorities, in the jurisdictions where
we operate, will not seek to restrict our business in such jurisdictions or initiate investigation which may result in
sanctions or enforcement proceedings affecting us. In addition, there can be no assurance that any such restrictions or
investigations, to the extent they result in sanctions or enforcement proceedings will not have a material adverse impact
on our ability to retain and renew existing licenses or to obtain new licenses in such or other jurisdictions, or that they
will not otherwise materially and adversely affect our business, results of operations and financial condition.

In Mexico, LIFO recently self-reported to the Mexican tax authorities ("SAT"), within the statutory 30-day
remedy period, 111 transactions involving player deposits that exceeded the required reporting thresholds (under
currently applicable Mexican anti-money laundering legislation) and which had not been duly reported. In addition,
prior to the closing date of the Online Transaction, LIFO expects to self-report to the SAT 264 additional transactions
which had not been duly reported and will be reported outside the statutory 30-day remedy period. We believe that
this self-reporting may mitigate both the risk of being sanctioned and, if applicable, the amount of any sanction fees
imposed. However there is a risk that, in addition to any economic sanctions imposed by the SAT, which could be
material, the Mexican gaming regulator ("SEGOB") could impose additional sanctions on LIFO including a potential
revocation of the LIFO License. There is also a risk that, because this self-reporting option can only be invoked once
and LIFO already self-reported certain transactions outside the statutory remedy period in the past, SAT may
determine that LIFO may not use this compliance through self-reporting option for the 264 additional transactions that
LIFO expects to self-report, and LIFO may be deemed a "repeat offender.” If LIFO is considered a "repeat offender”
for such reason or because, following the self-reporting of the 264 transactions, LIFO commits a similar or otherwise
qualifying infraction within two years, SEGOB could impose additional or more severe sanctions on LIFO including
a potential revocation of the LIFO License. Although we have designed and implemented a risk-mitigation action plan
in Mexico to address these risks and to ensure all transactions are duly and timely reported in the future, if LIFO is
deemed an offender or a "repeat offender," significant economic sanctions could be imposed on LIFO and/or the LIFO
License could be revoked, any of which could have a material adverse effect on our business, results of operations
and financial condition.

Certain of the risks referred to above may be exacerbated with respect to our ".com" business. We currently
offer, through Malta-based Aspire Global plc ("Aspire"), online gaming products via a ".com" website in various
markets, including the United Kingdom, Germany, South Africa, Austria and Malta. As Aspire operates the ".com"
site, we depend on Aspire to comply with applicable regulation, including by not offering our online gaming products
in jurisdictions where any such offering would be prohibited. Any failure or perceived failure by Aspire to comply
with applicable regulation may damage our reputation, result in sanctions and/or fines, adversely affect our ability to
obtain or renew licenses and to enter any potential strategic partnership, or otherwise materially and adversely affect
our business, results of operations and financial condition.

We rely on licenses to conduct our operations, and the failure to renew or the termination of these licenses could
have a material adverse effect on our business.

We are required to obtain and maintain licenses in order to conduct our operations. These licenses typically
have gaming regulation and compliance requirements, including economic guarantees to be provided to local
authorities (these guarantees are mostly related to payment of gaming taxes and compliance with regulatory
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requirements). In some cases, like in Argentina or Italy, to obtain or renew gaming licenses requires significant upfront
investments as a licensing obligation. In other cases, the number of licenses to be awarded or renewed is limited or
may be restricted by geographic or demographic factors, which may imply that we would be unable to maintain or
renew some or all of our licenses, even in cases where all requirements would be met by the Company. Certain of our
online licenses currently require that an operating retail presence be maintained (including licenses in Mexico, Panama
and Colombia). In addition, certain jurisdictions (such as Spain) require game-specific licenses in addition to a general
online license.

Furthermore, gaming authorities may deny, revoke, suspend or refuse to renew licenses we hold and impose
fines or seize assets if we or our partners, licensees or clients were found to be in violation of any relevant regulations,
any of which could have a material adverse effect on our business, results of operations and financial condition. We
may also have difficulty or face uncertainty in renewing our existing licenses or obtaining new ones, especially if
regulation in this regard is unclear or changes or if new regulations are enacted. Similarly, license renewals may be
subject to timing delays due to different circumstances such as changes of governments or changes of regulations;
these delays can also have an impact on our ability to run and properly maintain our operations.

Though we intend to renew most, if not all, of the licenses that mature in the next years, we cannot assure that
we will be successful in doing so in all cases, or that all of our licenses will be renewed on satisfactory terms. Renewals
of our licenses, if approved, may be subject to certain delays, upfront renewal fees, canon tax surcharges or changes
to national and regional regulations of the gaming industry. Additional changes in regulation or licensing requirements
may occur in the future that may have an impact on our ability to renew our licenses. Changes in national and regional
authorities may also impact our license renewal processes, which may be subject to change from time to time.
Consequently, there can be no assurance that we will maintain our operating licenses in the event of a potential change
in the license granting process (such as an open bidding process), or that new potential economic terms of renewals
would be reasonable or attractive to us, which could have a material adverse effect on our business, results of
operations and financial condition.

Furthermore, the licenses under which we operate may be revoked by regulatory authorities in certain
circumstances, even if we are in compliance with all relevant obligations. For example, in Mexico, the Secretaria de
Gobernacion ("SEGOB") has complete and discretional authority regarding the granting, renewal, revocation or
amendment of licenses. Consequently, we cannot provide any assurance as to whether the license under which Codere
Online operates will be amended prior to, or renewed at, the end of its corresponding term. Furthermore, in Italy, the
Italian Monopolies and Customs Agency may revoke a license for, among others, supervening reasons of public
interest. Moreover, an event of insolvency may constitute a breach of certain of our licenses and result in their
revocation. There can be no assurance that we would maintain or be able to renew our licenses in the event of
insolvency or other financial difficulty, including upon the filing or our declaration of insolvency. The CDON Licenses
in Spain require that we establish the necessary systems, controls and procedures to ensure that it complies with
applicable rules, laws and regulations in its Spanish operations. If the systems, controls and procedures adopted are
not sufficient to comply with the applicable rules, laws and regulations, we could be deemed to have breached key
terms of the CDON Licenses, which may result in its loss. In this regard, the Direccion General de Ordenacion del
Juego ("DGOJ") has requested CDON complementary information connected with the compliance of specific controls
imposed by gambling regulation and online gaming system functioning. CDON is working to address such requests,
notwithstanding the before mentioned, we cannot assure it could not derive in a potential in disciplinary proceeding
to CDON or additional requests for information or measures to implement, from the DGOJ. Moreover, an event of
insolvency may constitute a breach of certain of our licenses and result in their revocation. For example, in Mexico,
the LIFO License, under which Codere Online operates, could be automatically revoked if LIFO were to file for
insolvency protection. There can be no assurance that we would maintain or be able to renew our licenses in the event
of insolvency or other financial difficulty, including upon the filing or our declaration of insolvency.

In Spain, Law 11/2021, of 9 July ("Law 11/2021") on measures to prevent and fight against tax fraud,
establishing policies against tax evasion practices which have a direct impact on the operation of the internal market,
which amends various tax and gaming laws and regulations, became effective on July 11, 2021. Law 11/2021, among
others, amends certain provisions of Law 13/2011, of May 27, on gaming regulation (the "Spanish Gaming Law"),
which provides the regulatory framework for online gaming in Spain. Law 11/2021 amends section (c), paragraph 2
of Article 13 of the Spanish Gaming Law (the "Amendments"), providing that a natural or legal person may not hold
a gaming license or authorization if any person, shareholder, officer, director or any other entity which is part of its
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corporate group, in the aggregate, has been sanctioned in the previous four years, by virtue of a final administrative
ruling, with two or more very serious infringements of gaming regulations at a state or regional (Comunidad
Autonoma) level. It is not clear whether the Amendments are effective retroactively, or whether the requirement with
respect to the absence of sanctions applies only to any sanctions imposed from the date Law 11/2021 became effective.
In Spain, online gaming is regulated at a state level and any operator who wants to operate online gaming in more
than one region (Comunidad Auténoma) requires the DGOJ, the Spanish gaming regulator, to grant a general state
license. Retail-based gaming activities are regulated on a regional (Comunidad Auténoma) basis. We operate retail
gaming activities in various Spanish regions (Comunidades Auténomas) and two of our operating companies, Codere
Apuestas Galicia, S.L. and Codere Apuestas Extremadura, S.A.U., have been sanctioned with two or more very serious
infringements of gaming regulations in the past four years. Codere Online operates online gaming in Spain through
the CDON Licenses granted to CDON. If the DGOJ applies Law 11/2021 retroactively, there is a risk that the CDON
Licenses may be terminated or may not be renewed due to the sanctions imposed on Codere Apuestas Galicia, S.L.
and Codere Apuestas Extremadura, S.A.U. Furthermore, under the terms of Law 11/2021, if CDON or any other
company within the Codere Group, in the aggregate, is sanctioned with two or more very serious infringements of
gaming regulations after the date Law 11/2021 became effective, CDON could be ineligible to have the CDON
Licenses renewed. The termination of the CDON Licenses or any failure to renew the CDON Licenses could have a
material adverse effect on our business, results of operations and financial condition.

We expect to renew eight of our 13 licenses in Argentina, our network concession expiring in 2022, our 11
bingo licenses in Italy and our online license in Spain. In addition, we expect to continue renewing Colombian and
Spanish operating permits as they mature. The provincial government in Argentina has not yet defined the procedure
and economic implications of the license renewals that mature in its term 2019-2023. So far, our Argentine licenses
maturing in 2021 have been granted an annual extension, but we cannot assure these licenses or any of the upcoming
ones will be renewed in similar terms to the past ones or that they will be renewed in favorable conditions to our
interests and, therefore, we cannot assure that we will renew any or all of them. In 2018, our Mexican licenses held
by Administradora Mexicana de Hipodromo ("AMH") and Operadora Cantabria were renewed for a period of 15
years, until 2033, together with a 25-year extension in the concession of the land where the Hipédromo de las Américas
is located.

Moreover, an event of insolvency may constitute a breach of certain of our licenses. In Italy and Mexico, in
particular, our gaming licenses could be automatically revoked if we were to file for insolvency protection. Even in
countries where our filing for insolvency protection may not lead to the direct revocation of our licenses, if any of our
subsidiaries fail to pay administration and other expenses, or if our filing for insolvency otherwise affects our
subsidiaries, this could also affect our ability to maintain our licenses. Still, we may be subject to a different
interpretation of the local regulation or to different local decisions that we may even have to challenge in court. There
can be no assurance that we would maintain our operating licenses in the event of insolvency or other financial
difficulty.

Failure to obtain new licenses, or maintain and renew existing licenses, could have a material adverse effect
on our business, results of operations and financial condition.

Our business, results of operations and financial condition could be adversely affected if we are not able to
consummate the Online Transaction.

We have publicly announced and expect to complete the Online Transaction, but it is subject to a number of
conditions that are out of our control. In order to complete the Online Transaction, we have devoted a considerable
amount of management time and have incurred significant costs, including with respect to the professional service
firms for legal, accounting and financial advisory services that are assisting us on the Online Transaction. In addition,
as we expect to derive significant financial and operational benefits from the consummation of the Online Transaction,
should we be unable to consummate the Online Transaction as a result of a "Company Material Adverse Effect" as
defined in the in the business combination agreement dated as of June 21, 2021 entered into with the SPAC or for any
other reason, our business, results of operations, financial condition and future prospects could be adversely affected.

-74 -



Changes in taxation or the interpretation or application of tax laws could have a material adverse effect on our
business, results of operations and financial condition.

The gaming industry is subject to significant taxation in most of the countries in which we operate. Taxes on
gaming activities may be established or increased or new and more exacting regulations may be enacted. These
existing or new taxes may be in the form of gaming taxes on our activity or indirect taxes on players (e.g., taxes on
players' deposits or prizes).

In recent years, certain gaming taxes have increased, and they may continue to increase, in the jurisdictions
in which we operate. For example, in 2020, several Mexican states introduced a new tax on "erogaciones" (players'
deposits or cash-in). The taxes were set at 10% in most cases. Also in Italy, the Government has changed gaming taxes
("PREU") several times over the last few years on AWPs and VLTs. The latest changes, made on December 30, 2019,
in the context of the 2020 budget, implied further PREU increases, resulting in the following calendar:

Effective date AWPs VLTs
January 1, 2020 23.85% 8.50%
January 1, 2021 21.75% 8.60%

The law also allowed payout reductions from 68% to 65% for and from 84% to 83% for AWPs and VLTs
respectively. 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 EUR200 (previously over EUR500). Finally, another measure established by the
government was the mandatory identification through health card to play VLTs.

In Spain, in sports betting, which is regulated on a regional basis, several regions have increased taxes on the
activity in the last two years. First, Valencia set the gaming tax for Sports Betting at 20%, then Navarra increased to
the same level in the first quarter of 2020. Catalonia and Asturias increased taxes to 15% in the fourth quarter of 2019
and the first quarter of 2020, respectively. In other regions, gaming taxes on the activity have remained stable at 10%
(as in Madrid or Andalusia) or increased modestly to 12 % (as in Galicia or Cantabria).

Any increases in taxation, or the implementation of any new taxes to which our operations may be subject,
would increase our regulatory or tax compliance costs and could have a material adverse effect on our business, results
of operations and financial condition. In the next years, and because of the pandemic crisis, which has put additional
pressure on the budgets of the countries in which we operate, it is possible that the industry suffers an increase in tax
pressure to help mitigate public deficits.

Furthermore, some of our licenses are subject to taxation upon renewal, and we cannot be certain of the
amounts of future renewal fees or canon tax surcharges attributable to our licenses if and when its licenses are renewed.
See "Risk Factors—We rely on licenses to conduct our operations, and termination of these licenses could have a
material adverse effect on our business."

As gaming taxes imposed by regional or national authorities apply to a significant percentage of Codere's
revenues, increases in gaming taxes may render its affected operations unprofitable and have a material adverse effect
on its business, results of operations and financial condition.

Our failure to comply with regulations regarding the use of personal customer data could subject us to lawsuits or
result in the loss of our customers' goodwill and affect our business, results of operations and financial condition.

The actual and perceived integrity and security of a gaming operation is critical to attract gaming customers.
We collect certain information relating to our customers for various business purposes, including regulatory,
marketing and promotional purposes. For example, in several jurisdictions, including Mexico and Spain, we have an
obligation to report certain information to tax authorities regarding customer prizes or wagered amounts above certain
amounts.

The collection and use of personal data are governed by privacy laws and regulations enacted in the various

jurisdictions in which we operate. Privacy regulations continue to evolve and may be inconsistent from one jurisdiction
to another and, as a result, implementation standards and enforcement practices are likely to continue evolving for the
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foreseeable future. Compliance with applicable privacy regulations may increase our operating costs and/or adversely
impact our ability to market our products and services to our customers.

In Spain and Italy, we are subject to Regulation (EU) 2016/679 of the European Parliament and of the Council
of April 27, 2016, on the protection of natural persons with regard to the processing of personal data and on the free
movement of such data ("General Data Protection Regulation" or "GDPR"). We are also subject to national laws
adopting the GDPR and to national data protection and privacy laws applicable in non-EU member states. The GDPR
contains, among other things, high accountability standards that we must comply with such as, among others, strict
requirements for providing information notices to individuals, rules on international data transfers and outsourcing,
mandatory data protection impact assessments of certain processing operations, maintenance of an internal data
processing register, restrictions on the collection and use of sensitive personal data and mandatory notification of data
security breaches. The GDPR imposes administrative fines for data protection compliance violations of up to the
greater of EUR20 million or 4% of the company's global annual turnover.

Such laws and regulations limit our ability to collect and use personal information relating to customers and
potential customers. Notwithstanding our efforts, we are exposed to the risk that data could be misappropriated, lost
or disclosed, or processed in breach of data protection regulations, by us or on our behalf.

If we do not comply with the provisions regarding transmission of customer data contained in the GDPR, we
could face very significant sanctions. In this regard, since 2020 penalties for data protection violations have increased
significantly, with fines in the millions of euros. This has increased people's awareness of their privacy. As a result, if
we failed to transmit customer information in a secure manner, or if any such loss of personal customer data were to
otherwise occur, this could result in the loss of our existing customers' goodwill and deter new customers from using
our services, which could have a material adverse effect on our business, results of operations and financial condition.

Our business may be negatively impacted by volatility and other economic, market and political conditions in the
markets in which we operate and in the locations in which our customers reside.

We currently operate in Spain, Italy, Mexico, Colombia. Argentina, Uruguay and Panama. In the twelve
months ended December 31, 2019, we derived EUR307.8 million (or 22.2%) of our consolidated operating revenues
from Mexico, EUR317.2 million (or 22.8%) from Argentina, EUR189.8 million (or (13.7%) from Spain, EUR343.3
million (or 24.7%) from Italy and EUR231.3 million from other operations. In the twelve months ended December
31, 2020, our revenues were EUR97.8 million in Mexico, EUR70.7 million in Argentina, EUR116.4 million in Spain
and EUR154.7 million in Italy. All of our operations were severely affected by the COVID -19 pandemic.

Our business is, and is expected to continue to be, particularly sensitive to reductions in discretionary
consumer spending, which is affected by general economic conditions and political conditions in the markets in which
we conduct our operation. Economic contraction, which can eventually lead to an unstable job market, economic
uncertainty and the perception by customers of weak or weakening economic conditions may cause a decline in
demand for entertainment, including the gaming products and services we offer. In addition, changes in discretionary
consumer spending or consumer preferences could be driven by factors such as an unstable job market, changes in
perceived or actual disposable consumer income and wealth or fears of war and acts of terrorism. Our business, results
of operations and financial conditions will be affected by economic conditions and volatility in the regions where we
operate.

Our recovery trends and results in the next years will be driven by how each of the markets in which we
operate recovers from the impact of the COVID -19 pandemic. This is difficult to predict and is affected by many
external factors, particular to each of the markets in which we are present. Some, but not all of these factors, are the
GDP decrease in 2020, the robustness of the local health care system and the ability of local authorities to vaccinate
progressively the majority of the population or the economic recovery policies undertaken by each local Government.
These factors and others will determine the recovery of the disposable income of our customers and their return to our
gaming premises. In addition, any new wave of the pandemic or delay in the vaccination process may also result in
significant delays in the expected recoveries of the local economies and, as a result, our business.

In particular, in Mexico, President Andrés Manuel Lopez Obrador took office in 2018. Under his mandate,
the country's economy was already experiencing a slowdown prior to the COVID-19 pandemic, with GDP contracting
in the fourth quarter of 2019 for the third consecutive quarter, placing the country in a technical recession. Our business
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is sensitive to reductions in discretionary consumer spending, which is usually affected by negative economic and
political conditions. Economic recession and the perception from our customers of weak economic conditions may
cause a decline in demand for the gaming products that we offer. Furthermore, economic weakness can eventually
lead to an unstable job market, increased security issues and other factors that may negatively impact our operations.
Political conditions in Mexico under President Andrés Manuel Lopez Obrador's government have also been volatile,
with certain controversial decisions (like the Texcoco airport cancellation) that have generated uncertainty in the
market.

As another example, Argentina has experienced significant volatility in the economy since 2016. This
volatility increased after the last general elections, where Peronist candidate Alberto Fernandez was elected as
president. The country has been suffering a significant devaluation of its currency in the last four years. Inflation levels
escalated to more than 50%, negatively impacting our operations since our revenue did not grow at the same rate (i.e.
it contracted in real terms). GDP contracted by 3.1% in 2019, and the country (as well as the Province of Buenos
Aires, where we operate), have a significant debt load which will likely need to be restructured. On the political front,
the government has implemented an emergency plan that entails substantial tax increases across various industries.
This challenging economic context could generate weakness in consumer demand and reduce discretionary spending,
affecting our operations in the country.

In summary, our Latin American operations expose us to substantial political, economic and currency risks
because many Latin American countries have experienced significant recessions, inflation, unemployment and social
unrest and their economies are more volatile than our European markets.

In addition, today, we are also particularly exposed to economic, market and political conditions in Spain.
The Spanish economy experienced a decline in GDP of 10.8% in 2020 according to the Spanish National Institute of
Statistics (Instituto Nacional de Estadistica) as a result of the impact of the COVID-19 pandemic. Furthermore, after
a protracted period of political uncertainty, a new coalition government was formed in January 2020 with support
from certain regional parties. Political conditions under this government have been, and could continue to be, uncertain
(particularly with respect to its negative stance against the gaming industry), given differences in the coalition parties'
political agendas and those of the various other parties whose support is needed to reach majorities in congress. In
addition, economic indicators could deteriorate further due to specific policies, resulting in higher fiscal pressure,
higher levels of public debt, higher unemployment and higher deficits. Political events related to the independence
movement in Catalonia could continue to generate economic volatility and political uncertainty, reducing demand for
our products and negatively affecting our business.

Fluctuations in the exchange rates between our operating currencies and the euro could adversely affect our results
of operations.

Our functional currency is the euro. Fluctuations in the exchange rates of our main non-euro operating
currencies, mainly the Mexican peso, the Argentine Peso, the Colombian peso, the Uruguayan peso and the US Dollar
(in Panama) could affect not only the economies of the relevant regions but also our business, results of operations
and financial condition. In particular, fluctuations in exchange rates may result in foreign exchange gains or losses for
us. We are therefore exposed to the risks associated with the fluctuation of these currencies relative to the euro.

The Argentine peso has been particularly volatile in recent years, going from approximately 15 pesos to the
Euro in the beginning of 2016, to over 110 pesos to the Euro today. This significant devaluation has negatively
impacted our Argentine results of operations, which, together with certain tax increases in the country, has contributed
to reduce our Adjusted EBITDA in the country by approximately EUR56.0 million over the 2016—-2019 period.

Any change in the value of the euro against any foreign currency of one of our non-euro operating entities
will cause us to experience unrealized foreign currency translation losses (or gains) with respect to amounts already
invested in such foreign currencies. Accordingly, we may experience a negative impact on our income statement and
balance sheet with respect to our holdings solely as a result of foreign currency translation.
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We operate in a highly competitive business environment and, as a result, our market share and business may be
adversely affected by factors beyond our control.

Gaming halls. In many of the markets in which we operate dedicated gaming halls, in the form of casinos,
bingo halls with gaming machines, racetracks with gaming machines, gaming arcades or stand-alone machine halls,
we face competition by a small number of large companies, as well as a significant number of smaller operators. The
presence of competitors in close proximity to our gaming halls can result in a significant decrease in attendance at our
gaming halls, which could materially adversely affect their revenues and profitability. In addition, the concentration
of gaming halls in urban locations may push expansion opportunities to less developed and affluent suburban areas.
The interconnection of games, which pool together prizes among a number of different gaming halls, could favor
operators with a larger number of gaming halls. In addition, in any of the markets in which we operate, companies
with whom we compete may be larger than us or may have greater financial resources than we do.

Gaming machines operated at non-specialized locations. Due to the fragmentation of the gaming machine
business in Italy and Spain, we compete with a large number of small national and regional operators. In this
competitive environment, success in acquiring new gaming machine sites often depends on offering the best financial
conditions to site owners, including, in many cases, one or more up-front exclusivity payments, advances, loans, a
larger share of the revenues generated, or paying a higher price for locations that are sought by multiple gaming
companies. Increased competition is likely to result in increases in the foregoing payments and expenses and could
reduce our future profit margins and cash flows.

Online. In many of the markets in which we operate, we face competition from a number of large companies,
as well as other smaller operators. In addition, companies with whom we compete may be larger than us or may have
greater financial resources than we do, which could have a material adverse effect on our revenues and profitability.
Increased competition could reduce our future profit margins and cash flows. Furthermore, online we face and will
continue to face competition from retail establishments, including those from within our Group, for the discretionary
spending of gaming customers, many of which divide their time between retail and online channels.

Technological Change. Existing technology, as well as proposed or undeveloped technologies, may become
more popular in the future and render our products less profitable or even obsolete. In jurisdictions that authorize
online gaming, there can be no assurance that we will be successful in selling our technology, content and services to
internet gaming operators, as we face competition. In general, our ability to compete effectively in the internet gaming
market will depend on the acceptance by our customers of the products and services we offer. There can be no
assurance that we will be able to successfully develop and market internet gaming solutions, which could in turn have
a material adverse effect on our business, results of operations and financial condition.

Brand. Our success is dependent in part on the strength of our brand. We believe that we have a long-
established, trusted, and widely recognized brand and reputation in the markets in which we operate and that our brand
represents a competitive advantage in the development of our activities. We also believe that, as the gaming industry
becomes increasingly competitive, our success will be dependent on maintaining and enhancing our brand strength.
We have and is investing significantly in sponsorships to enhance our brand. In recent years we have sponsored Real
Madrid C. de F. in Spain (sponsorship that is no longer active in Spain because of changes in local regulation). In
addition, during 2021 we have entered into additional sponsorship agreements in Mexico (Club de Futbol de
Monterrey, "Rayados de Monterrey") and Argentina (Club Atlético River Plate). Branding and marketing policies in
our industry are very sensitive to changes in regulation that may limit or significantly impede our communication and
offers to customers. Our inability to maintain or enhance our brand could have a material adverse effect on our
business, results of operations and financial condition.

Other Factors. We also face competition from other forms of gaming. The development in any market in
which we operate of alternative forms of gaming, such as destination gaming resorts and online gaming, or the launch
of new versions of currently available games, also pose a significant competitive threat to our business. We also
compete with illegal gaming activities, such as all forms of betting that circumvent public regulation, including
offshore gaming, online gaming and interactive gaming channels that, as a result of their disregard of applicable
regulations, may offer attractive gaming features. Such illegal activities may drain significant portions of betting
volumes away from the regulated industry. In particular, illegal betting could take away a portion of our regular
customers. If such forms of gaming are successful in attracting our customers, our business, results of operations and
financial condition could be materially adversely affected. We also compete, although to a limited extent, with
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lotteries, including national, regional and charitable ones. In many of the markets in which we operate, we face
competition from a number of large companies, as well as other smaller operators. In addition, companies with whom
we compete may be larger than us or may have greater financial resources than we do, which could materially
adversely affect our revenues and profitability. Increased competition could reduce our future profit margins and cash
flows.

Our joint venture, shareholder and operator agreements limit our influence over, and, in certain cases, the cash
flow that can be derived from, certain of our businesses, and we are subject to certain agreements that limit our
ability to pursue new gaming opportunities.

Differences in views with partners or other shareholders, including our partners in ICELA, Panama and our
slot operations in Italy and Spain in certain cases, may result in delayed decisions or in failures to agree on major
matters, potentially adversely affecting the business, results of operations and financial condition of such businesses
and, in turn, ours. Under our joint venture, shareholder and operator agreements, if we and our partners, fellow
shareholders and clients are not able to agree on important matters, there may not be dispute resolution procedures or
the procedures may not resolve our disputes, which may result in the voluntary or involuntary sale of one partner or
shareholder's interest to the other partner or shareholders. Failure to continue certain of our joint ventures or to resolve
disagreements with our partners could have a material adverse effect on our business, results of operations and
financial condition. Additionally, we may be forced to take certain decisions in the interest of our operations that
might not be in agreement with our joint venture partners and could result in litigation, arbitration or otherwise legal
procedures.

Different forms of gaming, including slots and sport betting products, are subject to life cycles. Furthermore,
changes in consumer preferences, popularity and social acceptance of gaming and sports betting could harm our
business.

Following their introduction, slots and sports betting products generally peak and then decline in popularity.
The introduction of new slots and sports betting products or the modification of existing ones is important to the
successful operation of our business. Failure to introduce new games or products or to modify existing games or
products and to retain or attract customers, as well as the introduction of new games and products that prove to be
unpopular, could have a material adverse effect on our business, results of operations and financial condition.

Our business depends on the appeal of our offerings to customers. Our offerings compete with various other
forms of online and retail gaming and sports betting. Changes in consumer preferences and any inability on our part
to anticipate and react to such changes, or the ability of our competitors to adapt faster, could result in reduced demand
for our offerings and erosion of our competitive and financial position.

Casino and sports betting compete, not only with traditional gaming and sports betting establishments, but
also with other leisure activities as a form of consumer entertainment and may lose popularity as new leisure activities
arise or as other leisure activities become more popular. The popularity and acceptance of casino and sports betting is
also influenced by prevailing social mores, and changes in social mores could result in reduced acceptance of gaming
and sports betting as a leisure activity. To the extent that the popularity of gaming or sports betting declines as a result
of any of these factors or otherwise, the demand for our offerings may decline, which could have a material adverse
effect on our business, results of operations and financial condition.

Negative perceptions and negative publicity surrounding the gaming industry could damage our reputation or lead
to increased regulation or taxation.

The gaming industry may be, and has been from time to time, perceived as an industry involved in political
corruption, organized crime, money laundering, tax evasion and other criminal activities and most gaming companies,
including us, face allegations from time to time relating to their and their partners' involvement in illegal activities.

In addition, the gaming industry is exposed to negative publicity and attention generated by a variety of
sources, including citizens' groups, non-governmental organizations, media sources, local authorities, and other groups
and institutions. In particular, in recent years, public attention has been drawn to findings or allegations of illegal
betting and gaming, participation or alleged participation in gaming activities by minors, risks related to social issues
such as addiction to gaming and risks related to data protection and payment security. In addition, publicity regarding

-79 -



social issues related to the gaming industry, even if not directly connected to us or our business, could adversely
impact our business, results of operations and financial condition. If the perception develops that the gaming industry
is failing to address such concerns adequately, any accompanying political pressure may result in the gaming industry
becoming subject to increased regulation, taxation, limitations on advertising or certain additional controls or
restrictions to our operations. Future changes in regulation or taxation could have a material adverse effect on our
business, results of operations and financial condition.

Corruption, bribery and money-laundering are among the risks we face in the course of our activity. Despite
our efforts, and the existence of policies and procedures, we may fail to prevent irregular conduct and may face
allegations regarding involvement in illegal activities. Further, we cannot assure that negative public perception
toward gaming will not give rise to increased governmental scrutiny of our business or allegations of misconduct or
illegal activity concerning us or our partners, or potential increased obligations and controls, any of which could have
a material adverse effect on our business, results of operations and financial condition.

We actively seeks to improve the negative social perception that gaming activities generate. For instance, the
gaming sector in Spain has founded the Gaming Business Council ("Cejuego"), that comprises around 75% of gaming
activity volume with the aim to constructively explain and illustrate the reality of the industry and our customers,
putting into perspective negative perceptions versus real data and facts. We have been a member of Cejuego since
2018 and keeps a constant and fluid dialogue with key interest groups. Additionally, in 2019, we joined Jdigital, the
Spanish Association for Digital Gaming, reinforcing our commitment with responsible gaming and in order to develop
our business in a way that minimizes the social impact of our entertainment offer through the implementation of best
practices, transparency and collaboration with regulators.

Furthermore, in order to build and maintain our business, we must maintain the confidence of our customers,
suppliers, analysts and other parties in our products and services, long-term financial viability and business prospects.
Maintaining such confidence may be particularly challenging due to the negative perceptions surrounding the gaming
industry and other factors largely outside of our control. If we were to lose the confidence of customers, suppliers,
analysts or other parties, this could have a material adverse effect on our business, results of operations and financial
condition. Furthermore, any actions by members of the Codere Group or any of our employees that may negatively
affect the Codere brand or our reputation could have a material adverse effect on our business, results of operations
and financial condition.

We are dependent upon our ability to provide secure gaming products and to maintain the integrity of our
employees and our reputation.

The integrity and security of gaming operations are critical factors to attract and retain customers. We strive
to set exacting standards of personal integrity for our employees and security for the gaming systems that we provide
to our customers. Our reputation in this regard is an important factor in our business dealings with governmental
authorities. For this reason, an allegation or a finding of illegal or improper conduct on our part, or on the part of one
or more of our current or former employees, or an actual or alleged system security defect or failure, could have a
material adverse effect on our business, results of operations and financial condition.

We may fail to detect money laundering or fraudulent activities by our customers or third parties.

We are exposed to the risk of money laundering and fraudulent activities by our customers and third parties.
In connection with our gaming and betting, retail and online, activities, we have implemented procedures and internal
control systems that monitor unusual transaction volumes or patterns and screen the personal details of the customer
in order to minimize exposure to money laundering and fraud. We may not, however, be successful in protecting our
customers and ourselves from such activities. In addition, we could be targeted by third parties, including criminal
organizations, for committing fraudulent activities, such as attempts to compromise our system that processes and
collects payment information, or attempts to use our betting services to engage in money laundering or other illegal
activities.

Our partners are required to abide by applicable laws, including those related to identifying the customers
placing bets. Although we have controls in place, we may fail to detect non-compliance with applicable laws or with
our policies by our partners. To the extent we are not successful in protecting our customers or ourself from money
laundering and fraudulent activities, we could be subject to criminal sanctions and administrative fines and could
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directly suffer losses or lose the confidence of our customer base, which could have a material adverse effect on our
business, results of operations and financial condition. Our failure to comply with such provisions could result in the
imposition of criminal sanctions and/or fines on our directors, other penalties, revocation of concessions and licenses
or operational bans, which could have a material adverse effect on our business, results of operations and financial
condition.

For example, in Italy, we are subject to Italian Legislative Decree No. 231 of June 8, 2001, as amended
("Decree 231"), regulating quasi-criminal liability of corporate entities, including liability deriving from anti-money
laundering violations committed in our interest or for our benefit. Any violations of Decree 231 could result in the
imposition of fines and/or operational bans, and/or the revocation of concessions and licenses, and therefore could
have a material adverse effect on our financial condition and results of operations. In particular, anti-money laundering
laws and regulations require, among other requirements, that certain subsidiaries adopt and implement control policies
and procedures which involve "know your customer" principles that comply with the applicable regulations (for
customers and providers) and the reporting of suspicious or unusual transactions to the applicable regulatory
authorities.

While we have has adopted policies and procedures intended to detect and prevent the use of our network for
money laundering activities and by terrorists, terrorist organizations and other types of criminal organizations, those
policies and procedures may fail to eliminate the risk that our network is used by other parties, without our knowledge,
to engage in activities related to money laundering or other illegal activities. To the extent that we fail or have failed
to detect money laundering or fraudulent activities by our customers or third parties, we could be subject to fines and
other penalties by the relevant authorities. We cannot guarantee that relevant governmental agencies will not impose
penalties or that such penalties will not adversely affect our business, results of operations and financial condition.
Furthermore, illegal gaming may drain significant portions of gaming volume away from the regulated industry and
adversely affect our business. See "Risk Factors— We operate in a highly competitive business environment and, as
a result, our market share and business may be adversely affected by factors beyond our control."

In the past years we have been subject to several non-material fraud incidents in our retail and online
operations, duly detected by our internal controls. The impact of these events has been included in our financial
reporting as required and internal investigations were carried out in order to identify any weakness in our processes
and systems, including protocols to prevent fraud and money laundering activities, completed with a revision of our
crime prevention model. As an example, we are initiating legal action against certain employees in our Italian
Operation for an internal fraud-related loss of approximately three hundred thousand euros. As a result, we cannot
ensure other similar situations have happened and are still undetected by our existing controls or may not happen in
the future.

We may be vulnerable to player fraud.

The gaming industry is vulnerable to attacks by customers through collusion and fraud. Although we take
steps to minimize the opportunities for fraudulent play, we can provide no assurance that all instances of collusion
and fraud will be detected.

If we fail to detect instances of collusion and fraud either between players or between players and our
employees or agents, we could suffer losses directly as a result of such collusion and fraud instances. Furthermore,
our customers participating in those games or bets subject to collusion or fraud could also suffer losses and may
become dissatisfied with our products. Any of the foregoing could have a material adverse effect on our business,
results of operations and financial condition.

Our accounting systems, information technology system and network are subject to damage and interruption and
may be vulnerable to hacker intrusion and cybercrime attacks.

The gaming and betting products offered at our points of sale depend, to a great extent, on the reliability and
security of our information technology systems, software and network, which are subject to damage and interruption
caused by human error, problems relating to the telecommunications network, software failure, natural disasters,
sabotage, viruses and similar events. Any interruption in our system could have a material adverse effect on the quality
of services offered, on consumer demand and, therefore, on volume of sales, which could have a material adverse
effect on our business, results of operations and financial condition.
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Furthermore, particularly in our online business, we may be vulnerable to cybercrime attacks which could
adversely affect our business. Examples include distributed denial-of-service attacks (attacks designed to cause a
network to be unavailable to our intended users) and other forms of cybercrime, such as attempts by computer hackers
to gain access to our systems and databases for the purposes of manipulating results, which may cause systems failure,
business disruption and have a materially adverse effect on our financial condition. While we will employ prevention
measures, such attacks are, by their nature, technologically sophisticated and may be difficult or impossible to detect
and defend. If our prevention measures fail or are circumvented, our reputation may be harmed, which in turn could
have a material adverse effect on our business, results of operations and financial condition.

We may be also vulnerable to potential breaches in the accounting and reporting systems that may derive in
unintended misreporting of our accounts. We have internal controls and systems in place to anticipate such risks and
is working on further increasing the robustness of our accounting and reporting platform after we internally detected
certain accounting inconsistencies in our Mexican, Panamanian and Colombian subsidiaries in 2019. In addition to
further controls, we are working on automating information processes and redefining organization and structures to
minimize such risks.

We may be materially and adversely affected by breaches of security and systems intrusion conducted for the
purpose of stealing personal information of our customers. Any such activity would harm our reputation and deter
current or potential customers from using our services, which could have a material adverse effect on our business,
results of operations and financial condition.

We depend on the skill and experience of our management and key personnel. The loss of our key management,
technical and other personnel, or an inability to attract such personnel, could adversely impact our business.

The ability to maintain our competitive position and to implement our business strategy is led by our senior
management team, which has extensive industry experience. Our inability to retain certain members of our
management team or other key personnel could have a material adverse effect on our business, results of operations
and financial condition. We cannot assure that we will be able to retain our existing senior executive and management
personnel or attract additional qualified senior executive and management personnel.

In addition, our local officers, directors and key employees are required to file applications with the gaming
authorities in each of the jurisdictions in which we operate and are required to be licensed or found suitable by these
gaming authorities. If the gaming authorities were to find an officer, director or key employee unsuitable for licensing
or unsuitable to continue having a relationship with us, we would have to sever all relationships with that person.
Furthermore, the gaming authorities may require us to terminate the employment of any person who refuses to file
appropriate applications. Either result could have a material adverse effect on our business, results of operations and
financial condition.

Mexico has been subject to significant security issues in the recent years, and if such issues continue or worsen,
our Mexican operations could be materially adversely affected.

Criminal violence in Mexico could have a material adverse effect on our Mexican operations. In recent
periods, Mexico has experienced increased criminal violence, primarily due to the activities of drug cartels and the
effects of drug-related organized crime. High crime rates and violence resulting from drug-trafficking and organized
crime are particularly acute in several areas of Mexico in which we operate. The number of homicides recorded in
2020 reached 34,515 (average of 95 murders per day), the second highest annual figure since records began more than
20 years ago, only slightly down from 34,648 in 2019 despite the pandemic. (Source: Secretariado Ejecutivo del
Sistema Nacional de Seguridad Publica)

In response to the surge in criminal activity, the Mexican government has implemented various security
measures and strengthened its military and police forces. Despite these efforts, crime rates continue to remain high.
Furthermore, the Mexican government's focus on fighting drug-related crime may lead to further escalation in violence
between enforcement agencies and criminal organizations. Periods of elevated violence could have a material adverse
effect on our business, results of operations and financial condition.
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Our operations may be subject to work stoppages or other labor disputes.

As of December 31, 2020, we had 10,998 permanent and temporary employees. Some of our employees were
covered by collective bargaining agreements in each of the countries where we operate as of the same date. There can
be no assurance that existing collective bargaining agreements will be extended or renewed at current terms, or that
we will be able to negotiate collective bargaining agreements in a favorable and timely manner. Future consultation
processes and negotiations with our unionized work force could have a material impact on our financial results. If a
material disagreement between our management and unions arises, or if employees engage in a prolonged work
stoppage or strike at any of our facilities, our business, financial condition and results of operations could be negatively
affected. We cannot assure that work stoppages or labor disputes will not occur in the future.

Our intellectual property could be subject to infringement by third parties or claims of infringement of rights of
third parties.

We rely on a combination of copyright and trademark laws, trade secret protection, confidentiality and non-
disclosure agreements and other contractual provisions in order to protect our intellectual property. There can be no
assurance that these efforts will be adequate, or that third parties will not infringe upon or misappropriate our
proprietary rights. For example, consultants, vendors, former employees and current employees may breach their
obligations regarding non-disclosure and restrictions on use. In addition, intellectual property laws in Italy and other
jurisdictions may afford differing and limited protection, may not permit us to gain or maintain a competitive
advantage, and may not prevent our competitors from duplicating our products or gaining access to our proprietary
information and technology. We may also be the subject of claims of infringement of the rights of others or party to
claims to determine the scope and validity of the intellectual property rights of others. Such claims, whether or not
valid, could require us to spend significant sums in litigation, pay damages, rebrand or re-engineer services, acquire
licenses to third-party intellectual property and distract management's attention from the business, which may have a
material adverse effect on our business, results of operations, and financial condition.

In addition, we license intellectual property rights from third parties. If such third parties do not properly
maintain or enforce the intellectual property rights subject to such licenses, or if such licenses are terminated, we could
lose the right to use the licensed intellectual property, which could adversely affect our respective competitive position
or our ability to commercialize certain of our technologies, products or services.

We are and may be party to legal, administrative and arbitration proceedings, including tax and other disputes with
regulatory authorities, and may become party to future litigation or disputes that may adversely affect our business.

Due to the nature of our business, we are and may be subject to a number of legal, administrative and
arbitration proceedings from time to time, including tax and other disputes with regulatory authorities, and could
become involved in legal, administrative and arbitration proceedings or investigations by government authorities in
the future. See "—The gaming industry is subject to extensive regulation (including applicable direct and indirect
taxation, anti-corruption, anti-money laundering and economic sanctions laws) as well as licensing requirements.
Our business may be adversely affected if we are unable to comply with them or any regulatory changes." We cannot
assure that we will prevail in any current and/or future disputes, and any adverse resolution of any such dispute could
have a material adverse effect on our business, results of operations and financial condition.

As described in our 2020 Annual Report, Codere, S.A. is a party to several litigation and arbitration
proceedings initiated by certain shareholders and former executives of Codere, S.A. against other shareholders,
Codere, S.A. board members, and Codere, S.A. It is not certain that Codere, S.A. will prevail in these disputes, nor
that any decision by the court and/or arbitrator may not materially affect Codere, S.A., including its ability to liquidate
in a solvent manner, or the reputation of the broader Group. In our 2020 Annual Report, there is also a summary of
other relevant legal and tax litigation processes affecting the Group. Since the date of our 2020 Annual Report there
have been several developments with respect to these matters which are described in Schedule 7 of the Note Purchase
Agreement attached hereto as Exhibit O. With respect to the shareholder litigation, post-hearing briefs were submitted
to the Tribunal. On August 6, 2021, the Tribunal declared the proceeding closed, and that the final award should not
be deferred beyond the end of October 2021. With respect to the ongoing litigation related to Codere Mexico, on June
30, 2021 we have been notified that that Court confirmed the judgement, therefore ending the proceedings due to the
arguments exposed by Codere Mexico (it is expected Sikeston S.A. will introduce new proceedings seeking the nullity
of the shareholder’s resolutions).
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According to our network concession, the granting of security is allowed only under specific conditions.

According to our network concession, our Italian subsidiaries are allowed to enter into new loan agreements
or to provide guarantees or create security for the benefit of our subsidiaries, parent companies or related companies
pursuant to article 2359 of the Italian Civil Code only under the following conditions:

. if new loans, guarantees or security are aimed at allowing the concession holder to indirectly obtain
(a) additional financial resources under better terms than those available on the market, and on
condition that (b) the additional financial resources are functional to the holder's business purpose
("oggetto sociale") or to the activities provided under the concession;

. if new loans or guarantees are issued by the concession holder towards its subsidiaries or affiliates,
pursuant to art. 2359 of the Italian Civil Code, operating in the public games infrastructure sector.

Where not forbidden, the issuance of new intercompany loans, guarantees or security shall be promptly
communicated to ADM, within the following ten days.

In any case the concession holder shall comply with the minimum equity and leverage ratio ("solidita
patrimoniale" and "rapporto di indebitamento™) provided under Decree of June 28, 2011 no. 1845/Strategie/UD.
These requirements apply also to the Group. Any breach of the required minimum equity and leverage ratio may
trigger the revocation of the concession.

In addition to the above, please note that breaches of the abovementioned provisions, may trigger:

. in case of omitted communication, the issuance of a fine ("penale"), ranging from EUR1,000 to
EUR10,000 per transaction;

. in case of issuance of intercompany loans or security or guarantees forbidden under the concession,
the issuance of a fine from 2% up to 10% of the value of the loan/guarantee illegally performed.

Although in the past ADM has never raised any objections in relation to the issuance of the abovementioned
guarantees and creation of such security by us, which had been promptly communicated to ADM, the interpretation
of the provisions of the concession is not clear and is untested in court. Should the provision of guarantees or the
creation of security by us to be found in breach of the concession's provisions, this could trigger the aforementioned
sanctions and, in case of revocation of the concession, our Italian operations may be materially adversely affected.

Risks Related to Our Capital Structure

We are subject to restrictive covenants under our financing agreements, which could impair our ability to run our
business.

Restrictive covenants under our financing agreements may restrict our ability to operate our business. The
restrictions contained in our financing agreements could reduce our ability to operate our business and may limit our
ability to react to market conditions or take advantage of potential business opportunities as they arise. For example,
such restrictions could adversely affect our ability to finance our operations, renew licenses, make strategic
acquisitions, investments or alliances, restructure our organization or finance our capital needs. If additional funds are
raised through debt financing, the debt holders may require us to make certain agreements or covenants, which could
further limit or prohibit us from taking specific actions, such as establishing a limit on further debt, a limit on dividends,
a limit on sale of assets, or specific collateral requirements.

Furthermore, our failure to comply with these covenants or meet our interest and principal payment
obligations under our existing or future debt, including as a result of events beyond our control, could result in an
event of default and increase a risk of default on our debt (including by a cross-default to other debt instruments) if
we continue to be in non-compliance with these covenants. Our ability to comply with these covenants and restrictions
may be affected by events beyond our control. In the event that we remain in non-compliance with our debt covenants,
or if we are unable to comply with our debt covenants in the future, we may seek additional waivers and/or
amendment(s) from the applicable lenders in respect of any such covenant in order to avoid any breach or default that
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might otherwise result therefrom. If we default under any of our financial obligations and the default is not cured
within the applicable time or waived by the applicable lenders or noteholders, the debt extended pursuant to all of our
debt instruments could become due and payable prior to their stated due dates. Any such actions could force us into
bankruptcy or liquidation. For example, in February 2021, as a result of the significant disruption caused by the
COVID-19 pandemic, we determined that we would be unable to service our interest payments under the Existing
Super Senior Notes and the Existing Senior Notes due in March and April, respectively. To avoid a default, we worked
with our Noteholders to extend the grace period under the Existing Senior Notes Indenture, issued new bridge notes
in April 2021 to fund our operations and agreed to the Restructuring.

We cannot give any assurance that (i) our lenders will agree to any covenant amendments or continue to
waive any covenant breaches or defaults that may occur under the applicable debt instruments, or (ii) we could pay
this debt if any of it became due prior to its stated due date. Accordingly, any default by us under our existing debt
that is not waived by the applicable lenders that could materially and adversely affect our business, results of
operations and financial condition.

To service our indebtedness, we require a significant amount of cash, and our ability to generate cash will depend
on many factors beyond our control.

Our ability to make payments on and to refinance our indebtedness, and to fund capital expenditures, depends
in part on our ability to generate cash in the future. Our ability to generate cash will depend on the success of our
business strategy and on general economic, financial, competitive, legislative, regulatory and other factors, many of
which are beyond our control. The proposed Restructuring will reduce our leverage but we will still require us to
improve our profitability and cash flow in order to be able to service our indebtedness. There can be no assurance that
we will generate sufficient cash flow from operations, that we will realize operating improvements on schedule or that
future borrowings will be available to us in an amount sufficient to enable us to service and repay our indebtedness or
to fund our other liquidity needs.

The Amended Super Senior Notes, including the NMT Notes, will mature on September 30, 2026, the
Reinstated Senior Notes will mature on November 30, 2027 and the Subordinated PIK Notes will mature on November
30, 2027. There can be no assurance that we will have the available liquidity or the ability to raise financing in order
to repay these instruments at or ahead of their maturity.

If we are unable to satisfy our debt obligations, we may have to undertake alternative financing plans, such
as refinancing or further restructuring our indebtedness, selling assets, reducing or delaying capital investments or
seeking to raise additional capital. There can be no assurance that any refinancing or debt restructuring would be
possible, or if possible, that it would be on similar terms to those of our debt instruments existing at that time, that any
assets could be sold or that, if sold, the timing of the sales and the amount of proceeds realized from those sales would
be favorable to us or that additional financing could be obtained on acceptable terms.

As the Reinstated Senior Notes and the Amended Super Senior Notes will be secured by a significant portion
of our assets that can be granted as collateral, our ability to refinance our existing debt or raise new debt may be limited
to unsecured or lesser-secured debt. Disruptions in the capital and credit markets, as have been seen in recent years,
could adversely affect our ability to meet our liquidity needs or to refinance our indebtedness, any of which could
materially and adversely affect our business, results of operations and financial condition.

Risks Related to the Restructuring

The Restructuring is subject to a number of conditions that must be satisfied or waived in order for it to proceed,
which may not be satisfied.

We are proposing to implement a restructuring which contemplates the occurrence of inter-conditional
transactions which must all be completed as part of the overall completion steps by the Restructuring Effective Date.
See "Description of the Consent Solicitation - Conditions to the Restructuring."

The Consent Solicitation and the NMT Notes Offer will each contain various conditions precedent that must
be satisfied in order for the Restructuring Effective Date steps to occur. In particular, the effectiveness condition in
the Consent Solicitation will be met once the consent of over 90% by value of Noteholders under each currency tranche
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of the Existing Senior Notes and the Existing Super Senior Notes has been obtained. As of the date of this Offering
and Consent Solicitation Memorandum, the Issuers have received commitments from Existing Noteholders
representing (i) approximately EUR 460,372,000, or approximately 92.07%, of the aggregate principal amount of
outstanding Existing Senior Notes (EUR), (ii) approximately USD 288,124,000, or approximately 96.04%, of the
aggregate principal amount of outstanding Existing Senior Notes (USD) and (iii) EUR 353,093,000, or approximately
100.00%, of the aggregate principal amount of outstanding Existing Super Senior Notes to provide their Consents to
the Proposed Amendments and the Additional Consents. These holders are party to the Lock-Up Agreement that sets
forth a plan to implement the Restructuring and are required to participate in the Consent Solicitation. There can be
no assurance that the relevant holders will perform their obligations. There can be no assurance either that the Lock-
Up Agreement will not be terminated prior to the implementation of the proposed Restructuring or that, if withdrawn
or terminated, additional consents required to implement the proposed Restructuring will be obtained. As a result of
these uncertainties, we cannot assure you that the proposed Restructuring will be implemented.

If any of the conditions are not satisfied or waived (to the extent applicable) the Restructuring will not proceed.
This would have a number of negative consequences, including a potential reduction in the value of our assets and the
imposition of substantial costs and the risk of legal action against us. If we fail to implement the proposed
Restructuring, we will need to contemplate other means to restructure our balance sheet in order to service the Existing
Senior Notes and the Existing Super Senior Notes maturing in 2023. Failure to implement a balance sheet restructuring
and raise sufficient additional liquidity will likely have a material adverse effect on our business, results of operation
and financial condition. There can be no assurance that we will be able to develop an alternative restructuring plan
either at all or before the Group's liquidity is exhausted, which may result in insolvency filings by operating entities
throughout the Group and which would in turn be expected to have a material adverse effect on our business,
operations, and financial condition.

There is no assurance that we will be able to successfully complete the Restructuring on the terms set forth in this
Offering and Consent Solicitation Memorandum, creating substantial doubt about our ability to continue as a
going concern.

There is no assurance that we will be able to successfully complete the Restructuring contemplated in this
Offer and Consent Solicitation Memorandum, creating substantial doubt about our ability to continue as a going
concern. Our ability to continue as a going concern is dependent upon our ability to consummate the Restructuring
and to generate sufficient liquidity from the Restructuring to meet our obligations and operating needs.

Our ability to consummate the Restructuring is subject to risks and uncertainties many of which are beyond
our control. These factors, together with our recurring losses from operations and accumulated deficit, create
substantial doubt about our ability to continue as a going concern. There can be no assurance that we will be able to
successfully consummate the Restructuring on the terms set forth in this Offering and Consent Solicitation
Memorandum, or at all, or realize all or any of the expected benefits from the Restructuring.

Consummation of the Consent Solicitation may be delayed or may not occur.

The Consent Solicitation is subject to the satisfaction of certain conditions. See "Description of the Consent
Solicitation—Conditions to the Restructuring." Even if the Consent Solicitation is consummated, it may not be
consummated on the schedule described in this Offering and Consent Solicitation Memorandum. In addition, subject
to applicable law and limitations described elsewhere in this Offering and Consent Solicitation Memorandum, we may,
in our sole discretion, extend, amend, waive any conditions or terminate the Consent Solicitation if any conditions to
the Restructuring are not capable of being satisfied or waived on or prior to the Restructuring Effective Date. If the
Consent Solicitation is amended in a manner that we determine constitutes a material change, we will extend the
Consent Solicitation to the extent required by law. If we waive any of the conditions with respect to the Existing Notes,
or terminate the Consent Solicitation, we will not extend the Expiration Date unless required by applicable law. We
will promptly announce any extension, amendment or termination of the Consent Solicitation by issuing a public
announcement.

Litigation may lead to delay, alteration or withdrawal of the Restructuring.

We may from time to time become involved in litigation by security holders or third parties challenging the
terms, consideration or validity of the Restructuring. While we believe that the Restructuring is valid and in
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compliance with applicable law, the Existing Super Senior Notes Indenture, the Existing Senior Notes Indenture, the
Intercreditor Agreement and the other existing indebtedness of our Group, there can be no assurance that we would
prevail in any such litigation. Any litigation may lead to possible delay, amendment, withdrawal or termination of the
Restructuring, which could have a material adverse effect on our financial position and prospects.

Adbverse publicity relating to the Restructuring or our financial condition may adversely affect our customer and
supplier relationships and/or the market perception of our business.

Adverse publicity relating to the Restructuring or our financial condition may adversely affect our customer
and supplier relationships and/or the market perception of our business. Customers and suppliers may choose not to
(and it may be more difficult to convince customers to) continue to do business with us. Suppliers may demand quicker
payment terms and/or may not extend normal trade credit. We may find it difficult to obtain new or alternative
suppliers. Ongoing negative publicity may also have a long-term negative effect on our reputation in the future, any
of which could materially and adversely affect our business, results of operations and financial condition.

Risks Related to the Proposed Amendments

We are not making a recommendation as to whether you should consent to the Restructuring, and we have not
obtained a third-party determination that the Proposed Amendments are fair to the Existing Noteholders.

None of us, our affiliates, the dealer managers or the information agent makes any recommendation as to
whether you should consent to the Proposed Amendments and the Restructuring. We have not retained, and do not
intend to retain, any unaffiliated representative to act on behalf of the Existing Noteholders for purposes of negotiating
the Consent Solicitation or preparing a report concerning the fairness of the NMT Notes Offer or the Consent
Solicitation. You must make your own independent decision regarding your participation in the Consent Solicitation
or the NMT Notes Offer.

To the extent a trading market develops after consummation of the Restructuring for the Amended Notes or
the Restructuring Instruments, these securities could trade at prices well below the prices ascribed to them in this
Offering and Consent Solicitation Memorandum or, in the case of the NMT Notes, the subscription offer price. Each
Noteholder must make its own investment decision regarding the securities offered hereby.

A decision to consent to the Proposed Amendments may expose you to higher risk.

The Amended Super Senior Notes, the Reinstated Senior Notes and the Subordinated PIK Notes have a
maturity date that is later than the current maturity dates of the Existing Notes. If, following the maturity date of your
Existing Notes, but prior to the maturity date of the Amended Super Senior Notes, the Reinstated Senior Notes and
the Subordinated PIK Notes, we were to default on any of our obligations or become subject to a bankruptcy or similar
proceeding, or become subject to additional currency restrictions that inhibit, beyond the limitations in effect as of the
date of this Offering and Consent Solicitation Memorandum, our ability to repay our obligations under the Amended
Super Senior Notes, the Reinstated Senior Notes and the Subordinated PIK Notes. Any decision to consent to the
Proposed Amendments and the Restructuring should be made with the understanding that the lengthened maturity of
the Amended Super Senior Notes, the Reinstated Senior Notes and the Subordinated PIK Notes expose you to the risk
of non-payment for a longer period of time.

In addition, pursuant to the terms of the Proposed Amendments, the Existing Senior Notes will be amended
and will remain partially outstanding as debt of the Lux Issuer in the form of the Reinstated Senior Notes while the
remaining part of the Existing Senior Notes will be converted into a combination of Subordinated PIK Notes and New
Topco A Shares. The Subordinated PIK Notes, which will be issued by New Holdco, would be junior in right of
payment to the Reinstated Senior Notes and all of our existing and future senior secured indebtedness. This means
that we cannot make any payments on the Subordinated PIK Notes or the Subordinated PIK Notes Guarantee if certain
events of default have occurred under our senior indebtedness, including the Amended Super Senior Notes and the
Reinstated Senior Notes. In the event of our bankruptcy or liquidation, our assets must be used to pay off our senior
debt and any secured debt in full before any payments may be made on the subordinated debt securities, including the
Subordinated PIK Notes, or under the guarantee. Moreover, the equitization of the SSN Convertible Equity Tranche
contemplated by the Proposed Amendments, whereby a portion of the Existing Senior Notes would be converted into
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New Topco A Shares issued by New Topco, would expose you to risks associated with owning common stock. See
"Risk Factors—Risks Related to the Ordinary Shares."

We cannot assure the Noteholders that existing rating agency ratings will be maintained or that the Restructuring
Instruments will be rated by the existing rating agencies.

We cannot assure the Existing Super Senior Noteholders or the Existing Senior Noteholders that, as a result
of the Restructuring or otherwise, one or more rating agencies would not take action to downgrade or negatively
comment upon their ratings on the Amended Super Senior Notes or the Reinstated Senior Notes. We also cannot
assure that the Subordinated PIK Notes will be rated by the existing rating agencies. Any downgrade, negative
comment or loss of coverage by a rating agency would likely adversely affect the market price of the Amended Super
Senior Notes, the Reinstated Senior Notes or the Subordinated PIK Notes.

You are responsible for complying with the procedures of the NMT Notes Offer and Consent Solicitation.

Qualifying Noteholders are responsible for complying with all of the procedures for submitting their Consents
and subscribing for NMT Notes. If you wish to participate in the Consent Solicitation, you must (A) inform your
custodial entity, which may be a bank, broker, dealer, trust company or other nominee, of your interest in Consenting
to the Proposed Amendments and instruct your nominee to submit your Consents on or prior to the Expiration Date
and (B) complete the Account Holder Letter set forth in Annex E hereto and deliver it to the Information Agent on or
prior to the Expiration Date. If the instructions are not strictly complied with, your Consent may be rejected, you may
not be entitled to receive a Consent Fee or the Restructuring Instruments and you may not be able to subscribe for
NMT Notes. Neither we nor the Information Agent assume any responsibility for informing any Qualifying
Noteholder of irregularities with respect to such Qualifying Noteholder's participation in the NMT Notes Offer and
Consent Solicitation. Holders of the Existing Notes do not have any appraisal or dissenters' rights in connection with
the Consent Solicitation. Upon the Required Consents being received, the Existing Notes Trustees will be authorized
to take the steps contemplated by the Additional Consents.

Risks Related to the Amended Super Senior Notes, the Reinstated Senior Notes and the Subordinated PIK
Notes

The value of the Collateral securing the Amended Super Senior Notes, the Reinstated Senior Notes and the
Subordinated PIK Notes may not be sufficient to satisfy our obligations.

The Amended Super Senior Notes, the Reinstated Senior Notes and the Subordinated PIK Notes, alongside
their respective guarantees, will be secured by the Amended Super Senior Notes Collateral, the Reinstated Senior
Notes Collateral and the Subordinated PIK Notes Collateral, respectively (together, the "Collateral"). The Collateral
may also secure additional debt to the extent permitted by the terms of the A&R Super Senior Notes Indenture, the
A&R Senior Notes Indenture and the Subordinated PIK Notes Indenture, respectively (together, the "Indentures").
The Indentures will permit us, subject to compliance with certain financial tests, to issue additional secured debt,
including debt secured equally and ratably by the same assets pledged for the benefit of the respective noteholders.
This would reduce amounts payable under the Indentures from the proceeds of any sale of the Collateral.

No appraisal of the value of the Collateral has been made in connection with this Offering and Consent
Solicitation Memorandum and the value of the Collateral in the event of liquidation will depend on market and
economic conditions, the availability of buyers and other factors. Consequently, liquidating the Collateral may not
produce proceeds in an amount sufficient to pay all or any amounts due on the Amended Super Senior Notes, the
Reinstated Senior Notes or the Subordinated PIK Notes, as applicable. The fair market value of the Collateral is subject
to fluctuations based on factors that include, among others, the condition of our industry, the ability to sell the
Collateral in an orderly sale, general economic conditions, the availability of buyers and other factors. The amount to
be received upon a sale of the Collateral would be dependent on numerous factors, including, but not limited to, the
actual fair market value of the Collateral at such time and the timing and the manner of the sale. By its nature, portions
of the Collateral may be illiquid and may have no readily ascertainable market value. Accordingly, there can be no
assurance that the Collateral can be sold in a short period of time or in an orderly manner. In the event of a foreclosure,
liquidation, reorganization, bankruptcy or other insolvency proceeding, we cannot assure you that the proceeds from
any sale or liquidation of the Collateral will be sufficient to pay our obligations under the Amended Super Senior
Notes, the Reinstated Senior Notes or the Subordinated PIK Notes, as applicable. Any claim for the difference between
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the amount, if any, realized by noteholders from the sale of the Collateral and the obligations under the Amended
Super Senior Notes, the Reinstated Senior Notes or the Subordinated PIK Notes, as applicable, and other obligations
secured by the Collateral on a pari passu basis will rank equally in right of payment with all of our other unsecured
unsubordinated indebtedness and other obligations. In addition, in the event of any such proceeding, the ability of the
noteholders to realize upon any of the Collateral may be subject to bankruptcy and insolvency law limitations.

We will in most cases have control over and use of the Collateral securing the Amended Super Senior Notes, the
Reinstated Senior Notes and the Subordinated PIK Notes and the related guarantees, and the sale of particular
assets by us could reduce the pool of assets securing the Amended Super Senior Notes, the Reinstated Senior Notes
and the Subordinated PIK Notes and the related guarantees.

The Collateral documents allow us to remain in possession of, retain exclusive control over, freely operate,
and collect, invest and dispose of any income from, the Collateral securing the Amended Super Senior Notes, the
Reinstated Senior Notes and the Subordinated PIK Notes and the related guarantees. Your rights to the Collateral may
be diluted by any increase in the first-priority debt secured by the Collateral or a reduction of the Collateral. For
example, so long as no default or event of default under the Indentures governing the Amended Super Senior Notes,
the Reinstated Senior Notes and the Subordinated PIK Notes would result therefrom, we may, among other things,
without any release or consent by the relevant trustee, conduct ordinary course activities with respect to the Collateral,
such as selling, abandoning or otherwise disposing of the Collateral and making ordinary course cash payments
(including repayments of indebtedness).

It may be difficult to realize the value of the Collateral securing the Amended Super Senior Notes, the Reinstated
Senior Notes and the Subordinated PIK Notes and the related guarantees and the Collateral is subject to casualty
risks.

The Collateral securing the Amended Super Senior Notes, the Reinstated Senior Notes and the Subordinated
PIK Notes, and the related guarantees, is subject to any and all exceptions, defects, encumbrances, liens and other
imperfections as may be accepted by the Security Agent and any other creditors that have the benefit of first liens on
the Collateral from time to time, whether on or after the date the Amended Super Senior Notes, the Reinstated Senior
Notes and the Subordinated PIK Notes and the related guarantees are issued. The existence of any such exceptions,
defects, encumbrances, liens and other imperfections could adversely affect the value of the Collateral as well as the
ability of the Security Agent to realize or foreclose on such Collateral.

In addition, the security interest of the relevant trustee under the Indentures will be subject to practical
problems generally associated with the realization of security interests in collateral. For example, such trustee and/or
the Security Agent may need to obtain the consent of a third party to obtain or enforce a security interest in a contract.
We cannot assure you that the relevant trustee and/or the Security Agent will be able to obtain any such consent. We
also cannot assure you that the consents of any third parties will be given when required to facilitate a foreclosure on
such assets. Also, certain items included in the Collateral may not be transferable (by their terms or pursuant to
applicable law), and therefore the relevant trustee and/or the Security Agent may not be able to realize value from
such items in the event of a foreclosure. Accordingly, the relevant trustee and/or the Security Agent may not have the
ability to foreclose upon those assets and the value of the Collateral may significantly decrease.

We currently maintain and intend to maintain insurance or otherwise insure against hazards in a manner
appropriate and customary for our business. There are, however, certain losses that may be either uninsurable or not
economically insurable, in whole or in part. Insurance proceeds may not compensate us fully for our losses. If there is
a complete or partial loss of any of the pledged Collateral, the insurance proceeds may not be sufficient to satisfy all
of the secured obligations, including the Amended Super Senior Notes, the Reinstated Senior Notes and the
Subordinated PIK Notes, and the related guarantees.
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There are circumstances other than repayment or discharge of the Notes under which the Collateral securing the
Amended Super Senior Notes, the Reinstated Senior Notes and the Subordinated PIK Notes will be released
automatically, without your consent or the consent of the applicable trustee.

Under various circumstances, the related guarantees and the Collateral securing the Amended Super Senior
Notes, the Reinstated Senior Notes and the Subordinated PIK Notes will be released automatically, including, without
limitation:

. in the case of Collateral, in connection with any sale or other disposition to any third party of the
property or assets constituting Collateral, so long as the sale or other disposition is permitted by the
Indentures or to any restricted subsidiary consistent with the Intercreditor Agreement;

. in the case of a Guarantor that is released from its Guarantee pursuant to the terms of the relevant
Indenture, the release of the property and assets of such Guarantor;

. in accordance with the "Amendments and Waivers" provisions of the Indentures;
. upon legal defeasance, covenant defeasance or satisfaction and discharge of the relevant Indenture;
. with respect to the Collateral, automatically if the Lien granted in favor of the Surety Bonds Facilities

or other Debt that gave rise to the obligation to grant the Lien over such Collateral is released (other
than pursuant to the repayment and discharge thereof); or

. in accordance with the Intercreditor Agreement.

Unless consented to by the holders of the Amended Super Senior Notes, the Reinstated Senior Notes and the
Subordinated PIK Notes, as applicable, the Intercreditor Agreement will provide that the Security Agent shall not, in
an enforcement scenario, exercise its rights to release the relevant guarantees or security interests in the Collateral
unless the relevant sale or disposal is made:

. for consideration all or substantially all of which is in the form of cash; and

. pursuant to a public auction, or a fairness opinion has been obtained from a financial advisor selected
by the Security Agent.

The A&R Intercreditor Agreement will also provide that the Collateral securing the Notes may be released
and retaken in connection with the refinancing of certain indebtedness, including the Notes, if the Lux Issuer has
confirmed in writing to the Security Agent that it has determined that it is either not possible or not desirable to
implement any such refinancing on terms satisfactory to it by instead granting additional Collateral and/or amending
the terms of the existing Collateral. In certain jurisdictions, such a release and retaking of Collateral may give rise to
the start of a new "hardening period" in respect of such Collateral. Under certain circumstances, other creditors,
insolvency administrators or representatives or courts could challenge the validity and enforceability of the grant of
such Collateral. Any such challenge, if successful, could potentially limit your recovery in respect of such Collateral
and thus reduce your recovery under the Amended Super Senior Notes, the Reinstated Senior Notes and the
Subordinated PIK Notes, as applicable.

Luxembourg limitations on enforcement of guarantee or security interest

The granting of guarantees/security interests by a Luxembourg company is subject to specific limitations and
requirements arising from considerations related to its corporate object and corporate benefit. The granting of
guarantees/security interests by a Luxembourg company must come within its corporate object ("objet social"). In
addition, there is also a requirement according to which the granting of guarantees/security interests by a Luxembourg
company must be in furtherance of its corporate benefit ("interét social"). In particular, according to article 171-1 of
the Luxembourg law dated 10 August 1915 on commercial companies (as amended), it is a criminal offence for
managers or directors of a company to use the assets or the credit of a company for a purpose which they know to be
against the interest of the company in their personal interest, or in the interest of companies in which they are directly
or indirectly interested.
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The granting of a guarantee or of a security interest in violation of article 171-1 of the Luxembourg law dated
10 August 1915 on commercial companies (as amended) would constitute a criminal offence committed by the
managers/directors of the company but there is also a risk that the guarantee/the security interest could be considered
to be null and void. There is no relevant Luxembourg case law on the application of this text to intra-group financing
transactions. With respect to guarantee, regard may however be given to the situation in France as the Luxembourg
legal provision on abuse of corporate assets is identical to the French text and Luxembourg courts tend to take into
consideration French case law in respect of legal provisions which are similar in both jurisdictions. French case law
has developed certain criteria under which a company may, in the absence of a direct own benefit, grant a guarantee
for the obligations of another group company without violating French law provisions equivalent to article 171-1 of
the Law on Commercial Companies.

In respect of guarantees, the following criteria, which have been used by the French Supreme Court (Cour de
Cassation), may be used as a general guideline:

. the transaction in the context of which the guarantee is granted is entered into with a view to
furthering economic, social or financial interests within the framework of a common policy defined
for the group as a whole;

. the financial commitments (a) are entered into for consideration (not necessarily monetary) and (b)
do not disturb the balance between the respective commitments of the group companies; and

. the financial commitments do not exceed the financial capabilities of the company which bears the
burden of such commitments.

Although no statutory definition of corporate benefit exists under Luxembourg law, corporate benefit is
broadly interpreted and includes any transactions from which the Luxembourg company derives a direct or indirect
economic or commercial benefit. The question whether there is sufficient corporate benefit for a company to grant a
guarantee is very fact-based and is to be assessed by the managers/directors of the relevant company.

The provision of a guarantee for the obligations of direct or indirect subsidiaries is likely to raise no particular
concerns, whereas the provision of guarantees in favour of companies who have the same direct or indirect
shareholders as the Luxembourg company (cross-stream assistance) and companies who are the direct or indirect
shareholder of the Luxembourg company (upstream assistance) are less likely to directly benefit the guarantor.

As a result, the guarantees (other than downstream) granted by a Luxembourg company may be subject to
certain limitations, which usually take the form of a guarantee limitation language, which is inserted in the relevant
Finance Documents and which covers, subject to certain exceptions, the aggregate obligations and exposure of the
relevant Luxembourg assisting company under all the Finance Documents.

Any security interests/guarantees granted by entities organized in the Grand Duchy of Luxembourg, which
constitute a breach of the provisions on financial assistance as defined by article 49-6 of the Luxembourg law dated
10 August 1915 on commercial companies (as amended) or any other similar provisions (to the extent applicable, as
at the date of this offering memorandum, to an entity organized under the laws of the Grand Duchy of Luxembourg),
might not be enforceable, if the specific requirements set out in the Luxembourg law dated 10 August 1915 on
commercial companies (as amended) are not met.

The Amended Super Senior Notes will be issued by the Lux Issuer, which is organized under the laws of
Luxembourg, and guaranteed by several guarantors organized under the laws of Spain, Italy, Luxembourg, Argentina,
Colombia, Panama, and Mexico. There is no assurance that enforcing a guarantee or security interest will be possible
in these jurisdictions; please see "Enforcement of Civil Liabilities" for more details.

The Reinstated Senior Notes will be issued by the Lux Issuer and New Topco, which are organized under the
laws of Luxembourg, and guaranteed by several guarantors organized under the laws of Spain, Italy, England and
Wales, Luxembourg, Argentina, Colombia, Panama and Mexico.

The Subordinated PIK Notes will be issued by New Holdco, which is organized under the laws of
Luxembourg, and guaranteed by New Midco, which is organized under the laws of Luxembourg.
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In the event of a bankruptcy, insolvency or similar event, proceedings could be initiated in any of these
jurisdictions. Such multi- jurisdictional proceedings are likely to be complex and costly for creditors and otherwise
may result in greater uncertainty and delay regarding the enforcement of your rights. Your rights under the Amended
Super Senior Notes, the Reinstated Senior Notes and the Subordinated PIK Notes, and the related guarantees, as the
case may be, will be subject to the insolvency and administrative laws of several jurisdictions, and there can be no
assurance that you will be able to effectively enforce your rights in such complex, multiple bankruptcy, insolvency or
similar proceedings.

In addition, the bankruptcy, insolvency, administrative and other laws of the Issuers, Codere, S.A. and the
Existing Guarantors jurisdictions of organization may be materially different from, or in conflict with, each other,
including in the areas of rights of creditors, priority of government and other creditors, ability to obtain post-petition
interest and duration of the proceedings. The application of these laws, or any conflict among them, could call into
question whether any particular jurisdiction's law should apply, adversely affect your ability to enforce your rights
under the Amended Super Senior Notes, the Reinstated Senior Notes and the Subordinated PIK Notes and the related
guarantees in these jurisdictions, or limit any amounts that you may receive.

You may be unable to enforce judgments obtained in U.S. courts against the Issuer, us or the other Existing
Guarantors.

All of the Group's directors are non-residents of the United States, and all of the Group's assets and
substantially all of the assets of its directors are located outside the United States. Nearly all of the directors of the
Existing Guarantors are non-residents of the United States, and the assets of these companies and their directors and
executive officers are located outside of the United States. As a consequence, you may not be able to effect service of
process on these non-U.S. resident directors and executive officers in the United States or to enforce judgments against
them outside of the United States.

We have been advised by our Luxembourg and Spanish counsel that it is questionable whether a Luxembourg
or Spanish court would enforce a judgment obtained in the United States against the Issuer, us or any of the other
Existing Guarantors. Please see section "Enforcement of Civil Liabilities" for more details.

There are restrictions on your ability to transfer the Amended Super Senior Notes, the Reinstated Senior Notes and
the Subordinated PIK Notes.

We have not registered any of the Amended Super Senior Notes, the Reinstated Senior Notes or the
Subordinated PIK Notes under the Securities Act or any state or other securities laws. As a result, you may not offer
or sell any of these notes in the United States or to a U.S. person, as defined in Regulation S under the Securities Act,
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities
Act and applicable state securities laws. You should read the discussion under the heading "7Transfer Restrictions" for
further information about these transfer restrictions. It is your obligation to ensure that your offers and sales of the
Amended Super Senior Notes, the Reinstated Senior Notes or the Subordinated PIK Notes, as applicable, comply with
applicable securities laws.

An active trading market may not develop for the Amended Super Senior Notes, the Reinstated Senior Notes and/or
the Subordinated PIK Notes and you may not be able to resell them.

Although the Amended Super Senior Notes and the Reinstated Senior Notes are expected to be admitted to
the Official List of Euronext Dublin and to trade on Euronext GEM and application for listing the Subordinated PIK
Notes on an exchange will be made, we cannot assure you that a liquid trading market for the Amended Super Senior
Notes, the Reinstated Senior Notes or the Subordinated PIK Notes will be maintained or that the Amended Super
Senior Notes, the Reinstated Senior Notes or the Subordinated PIK Notes will remain listed.

Accordingly, we cannot assure you as to the ability of respective noteholders to sell them or the price at which
the respective noteholders may be able to sell them. The liquidity of any market for the Amended Super Senior Notes,
the Reinstated Senior Notes and the Subordinated PIK Notes will depend on the respective number of noteholders,
prevailing interest rates, the market for similar securities and other factors, including general economic conditions and
our own financial condition, performance and prospects, as well as recommendations by securities analysts.
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Historically, the market for non-investment grade debt, such as the Amended Super Senior Notes, the
Reinstated Senior Notes and the Subordinated PIK Notes, has been subject to disruptions that have caused substantial
price volatility. There can be no assurances that if a market for any of the Amended Super Senior Notes, the Reinstated
Senior Notes and the Subordinated PIK Notes were to develop, such a market would not be subject to similar
disruptions. As a result, we cannot assure you that an active trading market for any of the Amended Super Senior
Notes, the Reinstated Senior Notes or the Subordinated PIK Notes will be maintained.

Risks Related to the New Topco A Shares

In the event of any distribution or payment of our assets in any enforcement or bankruptcy proceeding, our and
our subsidiaries’ creditors will have the right to be paid in full before any distributions are paid to holders of New
Topco A Shares.

In the event of any distribution or payment of our assets in any enforcement, foreclosure, dissolution, winding-
up, liquidation or reorganization, or other bankruptcy proceeding, our and our subsidiaries' creditors will have the
right to be paid in full before any distributions are paid to holders of New Topco A Shares. Further, we will not be
entitled to receive any distributions from our direct or indirect subsidiaries in respect of our direct or indirect equity
interest in such subsidiaries until the creditors of such direct and indirect subsidiaries have been paid in full. If any of
the foregoing events occur, we cannot assure you that there will be any assets for distribution in respect of the New
Topco A Shares.

There are significant restrictions on the ability to transfer or resell the New Topco A Shares.

The New Topco A Shares are offered pursuant to an exemption from registration under U.S. and applicable
state securities laws. The New Topco A Shares have not been registered under the Securities Act or any state securities
laws and we do not intend to register the New Topco A Shares under the Securities Act. See "Transfer Restrictions."
Therefore, holders of the New Topco A Shares may transfer or resell their New Topco A Shares in the United States
only in a transaction exempt from the registration requirements of the U.S. and applicable state securities laws, and
all holders of the New Topco A Shares may be required to bear the risk of their investment for an indefinite period of
time.

In addition, the New Topco A Shares will be subject to the restrictions contained in a shareholders' agreement,
including being stapled to the Subordinated PIK Notes, which means, among other things, that the New Topco A
Shares may not be transferred or sold separately from the Subordinated PIK Notes, and vice versa. See "Summary of
the Proposed Senior Amendment — Subordinated PIK Notes" and "Summary of the Proposed Senior Amendments —
SSN Convertible Equity Tranche."

The terms of the documents governing the New Topco A Shares are expected to contain prohibitions on the
transfer of such securities, including restrictions to the extent such transfer would subject Topco to the registration
and reporting requirements of the Exchange Act, and any transfers of New Topco A Shares to any of our competitors,
which may adversely impact the price that you may be able to realize from the sale of your New Topco A Shares.

The ability to transfer the New Topco A Shares will be limited by the absence of an active trading market, and we
do not anticipate that any active trading market will develop for the New Topco A Shares.

The New Topco A Shares are new securities and no market presently exists where you can resell them. We
do not intend to apply for listing of the New Topco A Shares on any securities exchange or for inclusion in any
automated dealer quotation system. We do not anticipate that any active trading market for the New Topco A Shares
will develop or be sustained. If an active market does not develop or is not sustained, the market price and liquidity
of the New Topco A Shares may be adversely affected. The liquidity of any market for the New Topco A Shares will
depend on a number of factors, including:

. the number of holders of the New Topco A Shares;
. our operating performance and financial condition;
. the market for similar securities;
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. our credit rating;
. prevailing interest rates; and
. the interest of securities dealers in making a market in the New Topco A Shares.

Historically, the market for private securities has been subject to disruptions that have caused substantial
volatility in the prices of securities similar to the New Topco A Shares. We cannot assure you that the market, if any,
for the New Topco A Shares will be free from similar disruptions or that any such disruptions may not adversely affect
the prices at which you may sell such securities. In addition, the holders of the New Topco A Shares will have no
registration rights, which could exacerbate this risk. Therefore, we cannot assure holders that they will be able to sell
the New Topco A Shares at a particular time or that the price received when sold will be favorable.

The price of the New Topco A Shares may fluctuate significantly and you could lose all or part of your investment.

As discussed above, there is no established trading market for the New Topco A Shares and we do not
anticipate that an active trading market for the New Topco A Shares will develop in the foreseeable future. Even if an
active trading market develops for the New Topco A Shares, however, there can be no assurance that the value of such
securities will increase over time, and it is possible that the value will decrease. The market price for the New Topco
A Shares could fluctuate significantly for various reasons, including:

. our operating and financial performance and prospects;

. changes in earnings estimates or recommendations by securities analysts who track the New Topco
A Shares or the industry in which we operate; and

. market and industry perception of our success, or lack thereof, in pursuing our business strategy.
We will be a private company who are not subject to the reporting requirements of a listed issuer of equity securities.

Following the Restructuring, we will be a private company and our equity securities will not be listed; we
will not be subject to the reporting requirements of any securities exchange on which equity is listed. As a result,
holders of the New Topco A Shares may receive less information with respect to our business than they might have
received if we were subject to the reporting requirements of a securities exchange.

Holders of the New Topco A Shares are not guaranteed any cash distributions or other cash payments.

Distributions on the New Topco A Shares will be discretionary, and we cannot guarantee that we will be able
to pay any such distributions in the future. Future distributions, if any, will depend on, among other things, our results
of operations, cash flow from operations, financial condition and capital requirements, any debt service requirements
and any other factors our board of directors deems relevant. Accordingly, we cannot guarantee that any distributions
will ever be paid in respect of the New Topco A Shares.
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SOURCES AND USES

The table below sets forth the estimated sources and uses of funds in connection with the Restructuring.
Actual amounts will vary from the estimated amounts and will depend on several factors, including, among others,

the actual costs we incur in connection with the Restructuring.

Sources (unaudited) (EUR millions) Uses (unaudited) (EUR millions)
Proceeds from first issuance of Bridge Notes.......... 30.0 Interest payments® 529
Proceeds from second issuance of Bridge Notes..... 70.0  General corporate purposes ..........c.cececeeene 133.8
Proceeds from the NMT Notes D ...........ccooevverennen. 125.0  Estimated cash fees and expenses®........ 383
225.0 225.0

(1) Represents the gross proceeds that we will receive from the issuance of the NMT Notes offered hereby, which proceeds will be deposited in

escrow as set forth in "Description of the NMT Notes Offer."

(2) Figures includes interests paid on April/May 2021 as well as the ones expected to be paid on the Restructuring Effective Date. .

(3) Reflects our estimate of cash fees (not being settled by issuance of our ordinary shares) and expenses associated with the Restructuring,
including (i) backstop fees, (ii) cash consent fee to holders of the Existing Senior Notes and the Existing Super Senior Notes that have signed
up to the Lock-Up Agreement and (iii) advisory and professional fees and other transaction costs. In addition, certain other fees that will

become payable on the Restructuring Effective Date.

-95 -



CAPITALIZATION

The following table sets forth our consolidated capitalization and cash and cash equivalents as of June 30,
2021 on an actual basis and on an adjusted basis giving effect to the consummation of the Restructuring and the full
subscription of the NMT Notes. This table should be read in conjunction with "Sources and Uses" and our audited
consolidated financial statements, including the notes thereto, incorporated by reference in this Offering and Consent
Solicitation Memorandum.

As of June As of June

30,2021 30,2021 As
Actual adjusted
(unaudited) (unaudited)
(EUR millions)

Cash and cash equIvAIENts?) .................co.ccoooiiiimiiieece e 93.1 179.8
Existing Super Senior Notes (including Bridge Notes) . 353.1 -
Amended Super Senior Notes (including the NMT Notes offered hereby)(z) . - 482.0
Existing Senior Notes®® ettt 785.3 -
Reinstated Senior Notes offered hereby (25% of Ex1st1ng Semor Notes) ¥@ . - 196.3
Other bank loans® . . . 86.9 86.9
Total debt . . . . 1,225.3 765.2
Shareholders' equity® . . . . (478.0) (116.7)
Total capitalization — Operating Group . . . 747.3 648.4
SSN Subordinated PIK Notes offered hereby (29% of Existing Senior Notes) . - 227.7
Total capitalization — Parent Company . . . 747.3 876.2

(1) As adjusted Cash and cash equivalents reflects EUR225.0 million proceeds from the Bridge Notes and the NMT Notes offered hereby net of
EUR38.3 million in estimated cash fees and expenses (See "Sources and Uses").

(2) Adjusted figure reflects principal amount of notes including (i) EUR250.0 million Existing Super Senior Notes issued on July 29, 2020, (ii)
EUR103.1 million in Existing Super Senior Notes issued in April and May of 2021 and (iii) EUR128.9 million in NMT Notes to be issued on
the NMT Issue Date under the Existing Super Senior Notes Indenture.

(3) For the dollar notes, amounts are converted at an exchange rate of USD1.19 = EUR1.0 Bloomberg Composite Rate on June 30, 2021.

(4) Figures include the accrued PIK interests up to June 30th, 2021

(5) Other debt includes local financial indebtedness and capital leases.

(6) Asadjusted Shareholders' equity reflects the write-off of EUR361.3 million corresponding to 46% of the Amended Senior Notes being equitized
into New Topco A Shares.
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DESCRIPTION OF OTHER FINANCING ARRANGEMENTS
Surety Bond Facilities

The Group has in place a EURS50 million super senior surety bond facility agreement originally dated April
5,2017 (the "SBF" or "Surety Bond Facility Agreement") between, amongst others, Codere S.A. and Codere Newco
S.A.U. as joint and several obligors and Amtrust Europe Limited as the finance provider. The SBF is governed by
Spanish law and will remain in place post-Restructuring; however, it will be amended as a consequence of Codere,
S.A. being released of its obligations under the Surety Bond Facility agreement (the "SBF Amendments").

A&R Intercreditor Agreement

The Group's financing arrangements are currently governed by the Existing Intercreditor Agreement
originally dated November 7, 2016, as amended and restated from time to time. As part of the Restructuring, on the
Restructuring Effective Date, the Group will enter in the A&R Intercreditor Agreement, in order to establish the
relative rights of the Super Senior Creditors, Super Senior Debt Creditors, Pari Passu Debt Creditors, Intra Group
Lenders and the Hedging Counterparties in respect of the Super Senior Debt Liabilities, the Super Senior Hedging
Liabilities, the Surety Bond Facility Liabilities, the Arranger Liabilities, the Pari Passu Debt Liabilities, the Pari
Passu Hedging Liabilities, the Subordinated Liabilities, the Intra-Group Liabilities, the Hedging Liabilities, the
Existing Super Senior Notes Trustee, the Existing Senior Notes Trustee and the Security Agent.

On the Restructuring Effective Date, the relevant holder thereof shall be deemed to have agreed to, and
accepted the terms and conditions of, the A&R Intercreditor Agreement and shall be deemed to have authorized the
Existing Senior Notes Trustee and the Existing Super Senior Notes Trustee to enter into the A&R Intercreditor
Agreement on its behalf attached hereto as Annex F.
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DESCRIPTION OF THE CONSENT SOLICITATION
Existing Notes

As part of the Restructuring, we are soliciting Consents from the holders of the Existing Notes for the
Proposed Amendments to the Existing Notes Indentures and for the Additional Consents. In order to deliver its
Consents, an Existing Noteholder must instruct their Account Holders to respond to the Consent Solicitation by
submitting an electronic consent and submit its Qualifying Documentation to the GLAS Portal (log in details for which
can be obtained from the Information Agent via email at Im@glas.agency Ref: Codere 2021 on or prior to the
Expiration Date.

Required Consents

Consents from holders holding not less than 90% of the then outstanding (as determined in accordance with
the Existing Senior Notes Indenture) aggregate principal amount of each of (i) the Existing Senior Notes (EUR) and
(i1) the Existing Senior Notes (USD) (together the "Required Senior Consents") are required in order to (i) effect the
Proposed Senior Amendments in the manner contemplated by the Consent Solicitation as detailed below under the
heading "—The Proposed Amendments" and (ii) to take the steps as part of the Restructuring to which the Additional
Senior Consents relate. The Proposed Senior Amendments will become effective upon execution of the A&R Senior
Notes Indenture and the Subordinated PIK Notes Indenture, which will occur on the Restructuring Effective Date after
the receipt of the Required Consents and the satisfaction or waiver of the Restructuring Implementation Conditions.

Consents from holders holding not less than 90% of the then outstanding (as determined in accordance with
the Existing Super Senior Notes Indenture) aggregate principal amount of the Existing Super Senior Notes (the
"Required Super Senior Consents.") are required in order to (i) effect the Proposed Super Senior Amendments in
the manner contemplated by the Consent Solicitation as detailed below under the heading "—The Proposed
Amendments" and (ii) to take the steps as part of the Restructuring to which the Additional Super Senior Consents
relate. The Proposed Super Senior Amendments will become effective upon execution of the A&R Super Senior Notes
Indenture, which will occur on the Restructuring Effective Date after the receipt of the Required Consents and the
satisfaction or waiver of the Restructuring Implementation Conditions.

The Required Senior Consents and the Required Super Senior Consents are together referred to as the
"Required Consents."

Following the effectiveness of the Proposed Amendments, each Existing Noteholder will be bound by the
Proposed Amendments. If the Consent Solicitation is terminated or withdrawn, or the Restructuring does not become
effective, the Proposed Amendments will not become effective.

The Proposed Amendments
The Pre-Restructuring Senior Amendments

As part of the Restructuring, the Issuers are seeking the Consents of the Existing Senior Noteholders to certain
proposed amendments in order to amend the Existing Senior Notes. As a first step, the Existing Senior Notes will be
amended pursuant to the Pre-Restructuring Senior Notes Supplemental Indenture to (i) permit the incurrence of the
NMT Notes, (ii) authorize the Existing Senior Trustee to enter into the Refinancing Agreement, (iii) permit any action,
step or transaction necessary or desirable in furtherance of the Restructuring including any action, step or transaction
expressly contemplated by the Restructuring Implementation Deed, (iv) waive any Default or Event of Default (as
defined in the Existing Senior Notes Indenture) that may occur as a result of any such action, step or transaction, other
than any Default or Event of Default under Section 6.01(a)(i), (a)(ii) or (a)(v) of the Existing Senior Notes Indenture
or any other Default or Event of Default which may occur other than as a result of the Restructuring, (v) disapply the
change of control put option in connection with the Enforcement Transfer (as defined below), and (v) to effect certain
other changes to facilitate the Restructuring.

-98 -


mailto:lm@glas.agency

The Restructuring Proposed Senior Amendments

Pursuant to the A&R Senior Notes Indenture, the Proposed Senior Amendments will occur and the Existing
Senior Notes will be amended and restated into three tranches as follows (i) the Reinstated Senior Notes (being 25%
(expected to be approximately USD80,500,426 and EUR133,024,089) of the principal amount of the Existing Senior
Notes amended into a reinstated tranche which remain outstanding as debt of the Lux Issuer on amended terms), (ii)
the SSN Convertible PIK Tranche (being 29% the principal amount of the Existing Senior Notes and any accrued but
unpaid cash interest on the Existing Senior Notes as at the Restructuring Effective Date (approximately
EUR250,000,000 in aggregate), such tranche being mandatorily convertible into Subordinated PIK Notes to be issued
by New Holdco), and (iii) the SSN Convertible Equity Tranche (being the remainder of the principal amount of the
Existing Senior Notes (approximately EUR370,000,000), such tranche being mandatorily convertible into the New
Topco A Shares).

PIK interest that has accrued on the Existing Senior Notes up to the Restructuring Effective Date will be
capitalized on the Restructuring Effective Date and cash interest that has accrued on the Existing Senior Notes up to
the Restructuring Effective Date but remains unpaid will not be paid in cash but will be capitalized and will form part
of the SSN Convertible PIK Tranche and ultimately be converted into Subordinated PIK Notes.

On the Restructuring Effective Date, (i) the Lux Issuer and New Holdco will deliver a mandatory conversion
notice in respect of the SSN Convertible PIK Tranche and New Holdco will issue 100% of the Subordinated PIK
Notes to the Existing Senior Noteholders (and the Holding Period Trustee, as applicable) and the SSN Convertible
PIK Tranche will be discharged, and (ii) the Lux Issuer and New Topco will deliver a mandatory conversion notice in
respect of the SSN Convertible Equity Tranche and New Topco will issue 100% of the New Topco A Shares to the
Existing Senior Noteholders (and the Holding Period Trustee, as applicable), and the SSN Convertible Equity Tranche
will be discharged.

The Pre-Restructuring Super Senior Amendments

As part of the Restructuring, the Consents of the Existing Super Senior Noteholders to certain proposed
amendments are also being sought in order to amend the Existing Super Senior Notes pursuant to a supplemental
indenture. As a first step, it is proposed to amend the Existing Super Senior Notes pursuant to Pre-Restructuring Super
Senior Notes Supplemental Indenture to (i) permit the incurrence of the NMT Notes, (ii) authorize the Existing Super
Senior Notes Trustee to enter into the Refinancing Agreement, (iii) permit any action, step or transaction necessary or
desirable in furtherance of the Restructuring including any action, step or transaction expressly contemplated by the
Restructuring Implementation Deed, (iv) waive any Default or Event of Default (as defined in the Existing Super
Senior Notes Indenture) that may occur as a result of any such action, step or transaction, other than any Default or
Event of Default under Section 6.01(a)(i), (a)(ii) or (a)(xiv) of the Existing Super Senior Notes Indenture or any other
Default or Event of Default which may occur other than as a result of the Restructuring, (v) disapply the change of
control put option in connection with the Enforcement Transfer (as defined below), (vi) provide for redemption of the
NMT Notes in the event that the Restructuring does not take place, and (vii) effect certain other changes to facilitate
the Restructuring.

Cash interest that has accrued on the Existing Super Senior Notes up to the Restructuring Effective Date but
remains unpaid will be paid in cash on the Restructuring Effective Date.

The Restructuring Proposed Super Senior Amendments

Pursuant to the A&R Super Senior Notes Indenture, the Proposed Super Senior Amendments will occur and,
on the Restructuring Effective Date, the Existing Super Senior Notes will be amended to constitute the Amended
Super Senior Notes.

The Indentures

In respect of the Pre-Restructuring Proposed Super Senior Amendments, please refer to the form of Pre-
Restructuring Super Senior Notes Supplemental Indenture set forth in Annex M.
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In respect of the Pre-Restructuring Proposed Senior Amendments, please refer to the form of Pre-
Restructuring Senior Notes Supplemental Indenture set forth in Annex N.

In respect of the Restructuring Proposed Super Senior Amendments, please refer to the form of A&R Super
Senior Notes Indenture set forth in Annex A.

In respect of the Restructuring Proposed Senior Amendments, please refer to the form of A&R Senior Notes
Indenture set forth in Annex B and the form of Subordinated PIK Notes Indenture set forth in Annex C.

The Proposed Senior Amendments constitute a single proposal and consenting holders of Existing Senior
Notes must consent in their entirety and may not consent selectively with respect to certain of the Proposed Senior
Amendments. In order for the Proposed Senior Amendments to become effective, the supplemental indentures and
amended and restated indentures described above must be executed, as applicable, by the relevant Issuer(s), each of
the Existing Senior Notes Guarantors and the relevant Existing Notes Trustee.

The Proposed Super Senior Amendments constitute a single proposal and consenting holders of Existing
Super Senior Notes must consent in their entirety and may not consent selectively with respect to certain of the
Proposed Super Senior Amendments. In order for the Proposed Super Senior Amendments to become effective, the
supplemental indentures and amended and restated indentures described above must be executed, as applicable, by
the Lux Issuer, each of the Existing Super Senior Notes Guarantors and the relevant Existing Notes Trustee.

The Additional Senior Consents
By providing their Consents pursuant to the Consent Solicitation, the Existing Senior Noteholders
1) consent to the following actions and steps being taken by the Existing Senior Notes Trustee and/or
the Security Agent (as applicable), whether on behalf of the Existing Senior Notes Trustee and/or the

Security Agent themselves or on behalf of the Existing Senior Noteholders:

. the entry into the Restructuring Implementation Deed by the Existing Senior Notes Trustee
and the Security Agent each on their own behalf;

. the transfer of ownership in Codere Newco S.A.U. from Luxco 2 to New Luxco, and the
assumption of the pledge over Codere Newco S.A.U.'s shares by New Luxco;

. the entry into and granting before a Spanish notary of the Refinancing Agreement by the
Existing Senior Notes Trustee, on its own behalf and on behalf of the Existing Senior
Noteholders;

. the entry into an agreement to effect the Pre-Restructuring Intercreditor Amendments (the

"Pre-Restructuring Intercreditor Amendment Agreement") by the Existing Senior Notes
Trustee and the Security Agent each on their own behalf and on behalf of the Existing Senior
Noteholders, in accordance with the terms of the Restructuring Implementation Deed;

. the entry into an agreement to effect an amendment and restatement of the Existing
Intercreditor Agreement in the form of the A&R Intercreditor Agreement (the "ICA
Amendment and Restatement Deed") by the Existing Senior Notes Trustee and the
Security Agent each on their own behalf and on behalf of the Existing Senior Noteholders,
in accordance with the terms of the Restructuring Implementation Deed;

. all other steps and actions set out in, or contemplated by, the Restructuring Implementation
Deed as required to implement the Restructuring;
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(i)

(iii)

(iv)

V)

instruct and authorize the Existing Senior Notes Trustee and/or the Security Agent to take the
following actions and steps (as applicable) whether on behalf of the Existing Senior Notes Trustee
and/or the Security Agent themselves or on behalf of the Existing Senior Noteholders:

. the entry into and granting before a Spanish notary of the Refinancing Agreement by the
Existing Senior Notes Trustee, on its own behalf and on behalf of the Existing Senior
Noteholders;

. the acceleration of the Existing Senior Notes by the Existing Senior Notes Trustee, in

accordance with section 6.02(a) of the Existing Senior Notes Indenture;

. the appropriation by way of enforcement of, and transfer to New Holdco of, the Luxco 2
Shares by the Security Agent, in accordance with the Luxco 2 Pledge and clause 31 and
schedule 4 of the Existing Intercreditor Agreement; and

. the rescission of the acceleration of the Existing Senior Notes by the Existing Senior Notes
Trustee in accordance with section 6.02(b) of the Existing Senior Notes Indenture;

consent to the following actions or steps being taken by New Topco, New Midco, New Holdco, New
Luxco and/or any member of the Continuing Group:

. the filing of the Homologation Application with the Spanish court by each of the
Homologation Obligors; and

. all steps and actions set out in, or contemplated by, the Restructuring Implementation Deed
as required to implement the Restructuring;

consent to waive (A), on and from the time that the A&R Senior Notes Indenture becomes effective,
(a) any Event of Default (as defined in the Existing Senior Notes Indenture) then-existing under
Section 6.01(a)(ii) or (a)(v) of the Existing Senior Notes Indenture and (b) any other Default or Event
of Default (as defined in the Existing Senior Notes Indenture and A&R Senior Notes Indenture) and
their consequences that has or may have occurred as a result of any action, step or transaction
expressly contemplated by the Restructuring Implementation Deed, other than any Default or Event
of Default that has or may have occurred or may occur other than as a result of any action, step or
transaction expressly contemplated by the Restructuring Implementation Deed; and (B) on and from
the delivery of a Restructuring Effective Date Notice (as defined in the Restructuring Implementation
Deed), any Default or Event of Default then-existing under Section 6.01(a)(i) of the Existing Senior
Notes Indenture; and

instruct and authorize the Escrow Agent, the Holding Period Trustee and the Information Agent to
enter into the Restructuring Implementation Deed, the Escrow Deed and the Holding Period Trust
Deed (as applicable),

(the "Additional Senior Consents").

Existing Senior Noteholders must also deliver a duly executed and completed irrevocable instruction
and authorization letter in favor of the Existing Senior Notes Trustee in relation to the entry into and
granting before a Spanish notary of the Refinancing Agreement by the Existing Senior Notes Trustee,
on its own behalf and on behalf of the Existing Senior Noteholders, in substantially the form set forth
in the Account Holder Letter (a form of which is attached in Annex E).
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The Additional Super Senior Consents

By providing their Consents pursuant to the Consent Solicitation, the Existing Super Senior Noteholders

(1)

(i)

(ii1)

consent to the following actions and steps being taken by the Existing Super Senior Notes Trustee
and/or the Security Agent (as applicable), whether on behalf of the Existing Super Senior Notes
Trustee and/or the Security Agent themselves or on behalf of the Existing Senior Noteholders:

the entry into the Restructuring Implementation Deed by the Existing Super Senior Notes
Trustee and the Security Agent each on their own behalf;

the transfer of ownership in Codere Newco S.A.U. from Luxco 2 to New Luxco, and the
assumption of the pledge over Codere Newco S.A.U.'s shares by New Luxco;

the entry into and granting before a Spanish notary of the Refinancing Agreement by the
Existing Super Senior Notes Trustee, on its own behalf and on behalf of the Existing Super
Senior Noteholders;

the entry into the Pre-Restructuring Intercreditor Amendment Agreement by the Existing
Super Senior Notes Trustee and the Security Agent each on their own behalf and on behalf
of the Existing Super Senior Noteholders, in accordance with the terms of the Restructuring
Implementation Deed,;

the entry into the ICA Amendment and Restatement Deed by the Existing Super Senior
Notes Trustee and the Security Agent each on their own behalf and on behalf of the Existing
Super Senior Noteholders, in accordance with the terms of the Restructuring Implementation
Deed;

all other steps and actions set out in, or contemplated by, the Restructuring Implementation
Deed as required to implement the Restructuring;

instruct and authorize the Existing Super Senior Notes Trustee and/or the Security Agent to take the
following actions and steps (as applicable) whether on behalf of the Existing Super Senior Notes
Trustee and/or the Security Agent themselves or on behalf of the Existing Super Senior Noteholders:

the entry into and granting before a Spanish notary of the Refinancing Agreement by the
Existing Super Senior Notes Trustee, on its own behalf and on behalf of the Existing Super
Senior Noteholders;

the acceleration of the Existing Super Senior Notes by the Existing Super Senior Notes
Trustee, in accordance with section 6.02(a) of the Existing Senior Notes Indenture;

the appropriation of, and transfer to New Holdco of, the Luxco 2 Shares by the Security
Agent, in accordance with the Luxco 2 Pledge and clause 31 and schedule 4 of the Existing
Intercreditor Agreement; and

the rescission of the acceleration of the Existing Super Senior Notes by the Existing Super
Senior Notes Trustee in accordance with section 6.02(b) of the Existing Senior Notes
Indenture;

consent to the following actions or steps being taken by New Topco, New Midco, New Holdco, New
Luxco and/or any member of the Continuing Group:

the filing of the Homologation Application with the Spanish court by each of the
Homologation Obligors; and

-102 -



. all steps and actions set out in, or contemplated by, the Restructuring Implementation Deed
as required to implement the Restructuring;

(iv) consent to waive (A), on and from the time that the A&R Super Senior Notes Indenture becomes
effective, (a) any Event of Default (as defined in the Existing Super Senior Notes Indenture) then-
existing under Section 6.01(a)(ii) or (a)(xiv) of the Existing Super Senior Notes Indenture and (b)
any other Default or Event of Default (as defined in the Existing Super Senior Notes Indenture and
A&R Super Senior Notes Indenture) and their consequences that has or may have occurred as a result
of any action, step or transaction expressly contemplated by the Restructuring Implementation Deed,
other than any Default or Event of Default that has or may have occurred or may occur other than as
a result of any action, step or transaction expressly contemplated by the Restructuring
Implementation Deed and (B) on and from the delivery of a Restructuring Effective Date Notice (as
defined in the Restructuring Implementation Deed), any Default or Event of Default then-existing
under Section 6.01(a)(i) of the Existing Super Senior Notes Indenture;

v) instruct and authorize the Information Agent to enter into the Restructuring Implementation Deed,
the Escrow Deed and the Holding Period Trust Deed (as applicable),

(the "Additional Super Senior Consents").

Existing Super Senior Noteholders must also deliver a duly executed and completed irrevocable
instruction and authorization letter in favor of the Existing Super Senior Notes Trustee in relation to
the entry into and granting before a Spanish notary of the Refinancing Agreement by the Existing
Super Senior Notes Trustee, on its own behalf and on behalf of the Existing Super Senior
Noteholders, in substantially the form set forth in the Account Holder Letter (a form of which is
attached in Annex E).

The Additional Senior Consents and the Additional Super Senior Consents are together referred to
as the "Additional Consents."

The Early Bird Consent Fee and Consent Fee

Under the terms of the Lock-Up Agreement, Existing Noteholders may also be eligible to receive the Early
Bird Consent Fee and/or the Consent Fee each as defined in the Lock-Up Agreement, which is a cash fee that the Lux
Issuer will pay in cash on the Restructuring Effective Date. Existing Noteholders must validly deliver their Consents
on or prior to the Expiration Date and not withdraw their Consents in order to be eligible to receive the Early Bird
Consent Fee and/or the Consent Fee.

The "Early Bird Consent Fee" is equal to 0.25% of the principal amount of the Existing Noteholder's holdings
of Existing Senior Notes and/or Existing Super Senior Notes (as applicable) five Business Days prior to the
Restructuring Effective Date. It is available to Existing Noteholders who entered into the Lock-Up Agreement at or
before 4:00 p.m. (London time) on May 18, 2021.

The "Consent Fee" is equal to 0.25% of the principal amount of the Existing Noteholder's holdings of Existing
Senior Notes and/or Existing Super Senior Notes (as applicable) five Business Days prior to the Restructuring
Effective Date. It is available to Existing Noteholders who entered into the Lock-Up Agreement at or before 4:00 p.m.
(London time) on May 28, 2021.

An Existing Noteholder may be eligible to receive both the Early Bird Consent Fee and the Consent Fee.
Terms of the Consent Solicitation

You may revoke your Consents at any time on or prior to the Expiration Date, but you may not do so thereafter.

If the Required Consents are obtained and the Restructuring completes, the Existing Notes will be amended
to reflect the Pre-Restructuring Proposed Amendments and will then be amended and restated to reflect the
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Restructuring Proposed Amendments on the Restructuring Effective Date. Each Accepted Senior Noteholder who
validly submits its Qualifying Documentation on or prior to the Expiration Date and is not otherwise an Ineligible
Person on the Expiration Date will receive its Restructuring Instruments (being its pro rata share of the Subordinated
PIK Notes and the New Topco A Shares) on the Restructuring Effective Date. The Reinstated Senior Notes of and the
Restructuring Instruments to which any Existing Senior Noteholders who are not Accepted Senior Noteholders will
be held by the Holding Period Trustee on the terms of the Holding Period Trust Deed (attached at Annex G).
Restructuring Instruments and Reinstated Senior Notes will be released to Eligible Senior Noteholders or sold by the
Holding Period Trustee as provided by the terms of the Holding Period Trust Deed. See also "Summary of The Consent
Solicitation in Respect of Existing Senior Notes—Holding Period Trust."

Completion of the Restructuring is subject to the satisfaction or waiver of certain conditions as further
described in this Offering and Consent Solicitation Memorandum and as set out in the Restructuring
Implementation Deed, including the Required Consent Condition which may not be waived. Under the terms of
the Restructuring Implementation Deed, a Restructuring Implementation Condition may be waived with the written
consent of the Lux Issuer and the NMT Backstop Providers. If we waive any of the conditions with respect to the
Existing Notes, we may not extend the Expiration Date unless required by applicable law. See "— Conditions to the
Restructuring."

As of the date of this Offering and Consent Solicitation Memorandum, the Issuers have received
commitments from Existing Noteholders representing (i) approximately EUR460,372,000, or approximately
92.07%, of the aggregate principal amount of outstanding Existing Senior Notes (EUR), (ii) approximately
USD288,124,000, or approximately 96.04%, of the aggregate principal amount of outstanding Existing Senior
Notes (USD) and (iii) EUR353,093,000, or 100.00%, of the aggregate principal amount of outstanding Existing
Super Senior Notes to provide their Consents to the Proposed Amendments and the Additional Consents. These
holders are party to the Lock-Up Agreement that sets forth a plan to implement the Restructuring and are
required to participate in the Consent Solicitation.

Withdrawal Rights

Existing Noteholders may revoke their Consents at any time on or prior to the Expiration Date, but not
thereafter. For a revocation of Consents to be valid, such revocation must comply with the procedures set forth in "—
Revocation of Consents."

Expiration Date; Extensions; Amendments; Termination
The term "Expiration Date" means 4:00 p.m., London time, on October 18, 2021, subject to our right to
extend that time and date in our absolute discretion, in which case the Expiration Date means the latest time and date

to which the Consent Solicitation is extended.

We reserve the right, in our absolute discretion, by giving oral or written notice to the Information Agent, to:

. extend the Consent Solicitation;

. terminate the Consent Solicitation if any condition described below under "—Conditions to the
Restructuring" is not capable of being satisfied or waived on or prior to the Restructuring Effective
Date; and

. subject to the terms of the Lock-Up Agreement and this Offering and Consent Solicitation

Memorandum, amend the Consent Solicitation.

If the Consent Solicitation is amended in a manner that we determine constitutes a material change, we will
extend the Consent Solicitation to the extent required by law. If we waive any of the conditions with respect to the
Existing Notes, or terminate the Consent Solicitation, we will not extend the Expiration Date unless required by
applicable law.

We will promptly announce any extension, amendment or termination of the Consent Solicitation by issuing
a press release. We will announce any extension of the Expiration Date no later than 9 a.m., London time, on the first
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business day after the previously scheduled Expiration Date. We have no other obligation to publish, advertise or
otherwise communicate any information about any extension, amendment or termination.

Restructuring Effective Date

The Restructuring Effective Date is expected to occur on or around November 5, 2021, assuming all
conditions to the Restructuring have been satisfied or waived. If the Restructuring becomes effective, all Existing
Noteholders will hold Reinstated Senior Notes and/or Amended Super Senior Notes (as applicable) on and from the
Restructuring Effective Date.

In order to receive their Restructuring Instruments on the Restructuring Effective Date, an Existing Senior
Noteholder must submit its Qualifying Documentation on or prior to the Expiration Date and must not otherwise be
an Ineligible Person on the Expiration Date.

The Reinstated Senior Notes of and the Restructuring Instruments for Existing Senior Noteholders who do
not validly deliver their Qualifying Documentation on or prior to the Expiration Date or who are otherwise Ineligible
Persons on the Expiration Date will be held by the Holding Period Trustee in accordance with the terms of the Holding
Period Trustee Deed. Restructuring Instruments and Reinstated Senior Notes will be released to Eligible Senior
Noteholders or sold by the Holding Period Trustee as provided by the terms of the Holding Period Trust Deed. See
also "Summary of The Consent Solicitation in Respect of Existing Senior Notes—Holding Period Trust."

Conditions to the Restructuring

Notwithstanding any other provisions of the Consent Solicitation, or any extension of the Consent Solicitation,
the Restructuring will not complete, and the Existing Noteholders will not be entitled to their Restructuring
Instruments, Early Bird Consent Fee, Consent Fee or NSSN Deferred Issue Fee Amount, as applicable, if any of the
Restructuring Implementation Conditions (as set out in "Summary of the Restructuring— Conditions to the
Restructuring") have not been satisfied or waived in accordance with the terms of the Consent Solicitation and the
Restructuring Implementation Deed on or before the Long Stop Date (as defined therein).

As set out in the Restructuring Implementation Deed, the Restructuring Implementation Deed will terminate
and the Restructuring will not become effective if:

e if the Restructuring Steps have not been completed on or before the Long Stop Date (as defined
therein);

e if the Lock-Up Agreement is terminated in accordance with its terms;

e at the election of the NMT Backstop Providers by serving a written notice on the Lux Issuer if the
Lux Issuer or any other Company Party (as defined in the Restructuring Implementation Deed) takes
any action which is materially inconsistent with or prejudicial to the implementation of the
Restructuring or any material warranty, representation or statement made or deemed to be made by
a Company Party in the Restructuring Implementation Deed is or proves to have been incorrect or
misleading in any material respect when made; and

e all of the parties to the Restructuring Implementation Deed agree.
Procedures for Consenting and Blocking of Notes

If you wish to participate in the Consent Solicitation, you must submit your Consents and deliver the
Qualifying Documentation on or prior to the Expiration Date.

Existing Notes with respect to which Consents are given in the Consent Solicitation will be blocked from
transfer in the applicable clearing system until the earlier of (i) the date on which you validly revoke your Consents
prior to the Expiration Date; (ii) the time at which the Consent Solicitation is terminated or withdrawn, and (iii) the
Restructuring Effective Date. During the period that Existing Notes are blocked, such Existing Notes will not be freely
transferable to third parties.
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No Guaranteed Delivery

There are no guaranteed delivery procedures provided by the Issuers in connection with the Consent
Solicitation. As only registered holders are authorized to submit Consents, beneficial owners of the Existing Notes
that are held in the name of a custodial entity must contact such entity sufficiently in advance of the Expiration Date
if they wish to submit their Consents in respect of the Consent Solicitation.

Representations, Warranties and Covenants of Existing Noteholders

By providing its Consents to the Proposed Amendments (as applicable) in accordance with this Offering and
Consent Solicitation Memorandum, the beneficial holder of the Existing Notes on behalf of which the holder has
submitted Consents will, subject to that holder's ability to withdraw its Consents, and subject to the terms and
conditions of the Consent Solicitation generally, be deemed, among other things, to consent to the Proposed
Amendments (as applicable) described under "Description of the Consent Solicitation—The Proposed Amendments;"

In addition, each holder of Existing Notes and any Nominated Recipient will be deemed to represent, warrant
and agree that:

1) it has received and reviewed this Offering and Consent Solicitation Memorandum;

2) it is the beneficial owner (as defined below) of, or a duly authorized representative of one or more
beneficial owners of, the Existing Notes, and it has full power and authority to make the statements
contained herein and enter into the agreements contemplated herebys;

3) it is, or, in the event that it is acting on behalf of a beneficial owner of the Existing Notes, it has
received a written certification from that beneficial owner, dated as of a specific date on or since the
close of that beneficial owner's most recent fiscal year, to the effect that that beneficial owner is,
either (a) an IAI or a QIB and is acquiring NMT Notes for its own account or for a discretionary
account or accounts on behalf of one or more QIBs as to which it has been instructed and has the
authority to make the statements contained herein or (b) a non-U.S. person located outside the United
States and, if it is located in the UK or the EEA, it is a relevant person or a Qualified Investor,
respectively;

@) it is a person who is eligible to participate in the Consent Solicitation in accordance with the
applicable laws of the jurisdiction in which it is located in or resides;

(5) in evaluating the Consent Solicitation and in making its decision whether to participate in the Consent
Solicitation, it has made its own independent appraisal of the matters referred to in this Offering and
Consent Solicitation Memorandum or incorporated by reference herein and in any related
communications, it is assuming all the risks inherent to its participation in the Consent Solicitation,
it is not relying on any statement, representation or warranty, express or implied, made to it by us,
the Information Agent or either of the Existing Notes Trustees, other than those contained in this
Offering and Consent Solicitation Memorandum or incorporated by reference herein, as amended or
supplemented through the Expiration Date, and none of us, the Information Agent, or the Existing
Notes Trustees has made any recommendation to it as to whether it should participate in the Consent
Solicitation;

(6) it undertakes to execute any further documents and give any further assurances that may be required
in connection with any of the foregoing, in each case on and subject to the terms and conditions
described or referred to in this Offering and Consent Solicitation Memorandum,;

@) either (A) it does not hold the Existing Notes for or on behalf of (i) an "employee benefit plan" (as
defined in Section 3(3) of the Employee Retirement Income Security Act of 1974, as amended
("ERISA")) that is subject to Title I of ERISA, (ii) a "plan" (as defined in Section 4975(e)(1) of the
Internal Revenue Code of 1986, as amended (the "Code")) that is subject to Section 4975 of the Code
(including an individual retirement account under Section 408 of the Code), or (iii) any entity the
underlying assets of which are considered to include "plan assets" of any plans described above in
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subsections (i) or (ii) (as determined pursuant to U.S. Department of Labor regulations at 29 C.F.R.
Section 2510.3-101, as modified by Section 3(42) of ERISA), or (iv) a plan, such as a foreign plan,
governmental plan (as defined in Section 3(32) of ERISA) or church plan (as defined in Section 3(33)
of ERISA) that is not subject to Title I of ERISA or Section 4975 of the Code, but that is subject to
any federal, state, local, foreign or other laws or regulations that are similar to Title I of ERISA or
Section 4975 of the Code (a "Similar Law"), or (B) the acquisition, holding and disposition of the
NMT Notes or any interest therein will not constitute a nonexempted prohibited transaction under
Section 406 of ERISA or Section 4975 of the Code or a violation under any provision of any Similar
Law;

(®) any delivery of Consents will constitute a binding agreement between that holder and the Issuers,
upon the terms and subject to the conditions of the Consent Solicitation described in this Offering
and Consent Solicitation Memorandum;

C) none of the Issuers, the Existing Guarantors, the Information Agent, the Existing Notes Trustees nor
any of their respective affiliates, directors, officers, employees or agents has given it any information
with respect to the Consent Solicitation save as expressly set out in this Offering and Consent
Solicitation Memorandum or incorporated by reference herein and any notice in relation thereto;

(10) it holds harmless the Existing Notes Trustees, the Security Agent, the Escrow Agent or the
Information Agent from and against all losses, liabilities, damages, costs, charges and expenses
which may be suffered or incurred by them as a result of any claims (whether or not successful,
compromised or settled), actions, demands or proceedings brought against the Existing Notes
Trustees, the Security Agent, the Escrow Agent or the Information Agent and against all losses,
liabilities, damages, costs, charges and expenses (including legal fees) which the Existing Notes
Trustees may suffer or incur which in any case arise as a result of the Consent Solicitation, the
Proposed Amendments, the Restructuring or the Additional Consents, any actions taken in
connection therewith, including any documents or agreements the Existing Notes Trustees, the
Security Agent, the Escrow Agent or the Information Agent may be asked to sign;

(11)  all communications, payments, notices, certificates, or other documents to be delivered to or by a
holder of Existing Notes will be delivered by or sent to or by it at such holder's own risk, and that
none of the Issuers, the Existing Guarantors, the Information Agent, the Existing Notes Trustees nor
any of their respective affiliates, directors, officers, employees or agents shall accept any
responsibility for failure of delivery of a notice, communication or electronic acceptance instruction;
and

(12)  the Issuers may in their sole discretion elect to treat as valid a delivery of Consent in respect of which
the relevant holder of the Existing Notes does not fully comply with all the requirements of these
terms.

The delivery of the Consents by a holder of Existing Notes will constitute the agreement by that holder to the
covenants and the making of the representations and warranties contained herein.

The representations, warranties and agreements of a holder providing Consents will be deemed to be repeated
and reconfirmed on the Expiration Date and the Restructuring Effective Date. For purposes of this Offering and
Consent Solicitation Memorandum, the "beneficial owner" of any Existing Notes means any holder that exercises
investment discretion with respect to those Existing Notes.

In addition, by submitting their Account Holder Letter, an Existing Noteholder will provide their consent to
the Information Agent and the Existing Notes Trustees disclosing its identity as an Existing Noteholder and its
holdings of Existing Notes to a Spanish notary for the purposes of the execution of the Refinancing Agreement. The
notary will be instructed to keep the identity and holdings of the Existing Noteholders strictly confidential and to not
disclose such information to any third parties without the Information Agent's and the Existing Notes Trustees' prior
consent, unless required by order of a court of competent jurisdiction in connection with the Homologation Application.
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Absence of Dissenters' Rights

Holders of the Existing Notes do not have any appraisal or dissenters' rights in connection with the Consent
Solicitation.

Actions to be taken pursuant to the Additional Consents

Upon the Required Consents being received, the Existing Notes Trustees and Security Agent will be
authorized to take the steps contemplated by the Additional Consents on their own behalf and/or on behalf of the
Existing Noteholders. As such, following the receipt of the Required Consents the following actions will be taken:

. entry by the Issuers, Codere, S.A., Luxco 1, Luxco 2, Codere Newco, New Topco, New Midco, New
Holdco, the SSN Obligors (as defined in the Restructuring Implementation Deed), the NSSN
Obligors (as defined in the Restructuring Implementation Deed), the Existing Notes Trustees, the
Security Agent, the Escrow Agent, the Information Agent, the Holding Period Trustee and the NMT
Backstop Providers into the Restructuring Implementation Deed,;

. entry by the Existing Notes Trustees into the Trustee Authorization Deed (as defined in the
Restructuring Implementation Deed);

. entry by the Homologation Obligors, the Existing Notes Trustees, the Security Agent, and the
Information Agent into the Refinancing Agreement and the filing of the Homologation Application;

. partial acceleration of the Existing Super Senior Notes;

. partial acceleration of the Existing Super Senior Notes;

. the enforcement of the Luxco 2 Share Pledge by the Security Agent on the instructions of the Existing
Noteholders;

. the transfer of the Luxco 2 Shares to New Holdco;

. rescission of the acceleration of the Existing Super Senior Notes and the Existing Senior Notes; and

. the entry into the Pre-Restructuring Intercreditor Amendment Agreement and the A&R Intercreditor
Agreement.

Effectiveness of the Restructuring Proposed Senior Amendments and the Restructuring Proposed Super Senior
Amendments

On the Restructuring Effective Date, and subject to the satisfaction or waiver of the Restructuring
Implementation Conditions (including the Required Consents Condition), in accordance with the terms of the
Restructuring Implementation Deed, the Supplemental Indentures will become effective and the Existing Senior Notes
and the Existing Super Senior Notes will be amended and restated as described herein.

We will be deemed to accept validly delivered Consents that have not been validly revoked, as provided in
this Offering and Consent Solicitation Memorandum when, and if, we give oral or written notice of acceptance to the
Information Agent.

Revocation of Consents

You may revoke Consents to the Proposed Amendments and the Additional Consents at any time on or prior
to the Expiration Date, but not thereafter. Consents may not be withdrawn after the Expiration Date unless the Consent
Solicitation is amended with changes in the terms of the Consent Solicitation that are, in our reasonable judgment,
materially adverse to the Existing Noteholders. If we waive any of the conditions, or terminate the Consent Solicitation,
we will not extend the Expiration Date unless required by applicable law.
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To the extent that Existing Notes with respect to which Consents were given in the Consent Solicitation were
blocked from transfer in the applicable clearing system, such Existing Notes will be unblocked on the date on which
you validly revoke your Consents prior to the Expiration Date.

For a revocation of a Consent to be effective, a notice of revocation, as applicable, must be received by the
Information Agent on or prior to the Expiration Date. The revocation notice, as applicable, must:

1) specify the name of the relevant Existing Noteholder;

2) specify the aggregate principal amount of the Existing Notes with respect to which Consents are
being revoked;

3) specify the name and number of the account at Euroclear or Clearstream through which the Existing
Notes are being held; and

be accompanied by evidence satisfactory to us that the person withdrawing the Consent has succeeded to the
beneficial ownership of those Existing Notes.

Revocations of Consents may not be rescinded. Consents in respect of the relevant Existing Note may
however be delivered again following one of the procedures described in "—Procedures for Consenting" on or prior
to the Expiration Date.

EACH EXISTING NOTEHOLDER IS RESPONSIBLE FOR ASSESSING THE MERITS OF THE
CONSENT SOLICITATION WITH RESPECT TO THE EXISTING NOTES HELD BY IT. IN
ACCORDANCE WITH NORMAL AND ACCEPTED MARKET PRACTICE, NONE OF THE EXISTING
NOTES TRUSTEES AND/OR THE INFORMATION AGENT, NOR ANY OF THEIR RESPECTIVE
AFFILIATES, EXPRESSES ANY VIEW OR OPINION AS TO THE MERITS OF THE CONSENT
SOLICITATION OR THE PROPOSED AMENDMENTS AS PRESENTED TO EXISTING
NOTEHOLDERS IN THIS OFFERING AND CONSENT SOLICITATION MEMORANDUM OF WHICH
NONE WERE INVOLVED IN THE NEGOTIATION OR FORMULATION. FURTHERMORE, NONE OF
THE EXISTING NOTES TRUSTEES AND THE INFORMATION AGENT, NOR ANY OF THEIR
RESPECTIVE AFFILIATES, HAS MADE OR WILL MAKE ANY ASSESSMENT OF THE IMPACT OF
THE CONSENT SOLICITATION OR THE PROPOSED AMENDMENTS AS PRESENTED TO EXISTING
NOTEHOLDERS ON THE INTERESTS OF THE EXISTING NOTEHOLDERS EITHER AS A CLASS OR
AS INDIVIDUALS OR MAKES ANY RECOMMENDATION AS TO WHETHER CONSENTS TO THE
CONSENT SOLICITATION SHOULD BE GIVEN. ACCORDINGLY, EXISTING NOTEHOLDERS WHO
ARE IN ANY DOUBT AS TO THE IMPACT OF THE CONSENT SOLICITATION OR THE PROPOSED
AMENDMENTS SHOULD SEEK THEIR OWN INDEPENDENT ADVICE.

WITH RESPECT TO THE EXISTING NOTES INDENTURES, IF EXISTING NOTEHOLDERS OF NOT
LESS THAN 90% IN AGGREGATE PRINCIPAL AMOUNT OF EACH OF THE EXISTING SENIOR
NOTES (EUR), THE EXISTING SENIOR NOTES (USD) AND THE EXISTING SUPER SENIOR NOTES
OUTSTANDING THEREUNDER CONSENT TO THE PROPOSED AMENDMENTS THERETO, THEN
UNDER THE TERMS OF THIS OFFERING AND CONSENT SOLICITATION MEMORANDUM AND
THE EXISTING NOTES INDENTURES, THE EXISTING NOTES TRUSTEES WILL BE AUTHORIZED
AND DIRECTED BY THOSE EXISTING NOTEHOLDERS TO GIVE EFFECT TO THE PROPOSED
AMENDMENTS BY ENTERING INTO THE SUPPLEMENTAL INDENTURES, WHICH WILL BE
BINDING ON ALL EXISTING NOTEHOLDERS (AS APPLICABLE) AND NOTES ISSUED AND
OUTSTANDING UNDER THE EXISTING NOTES INDENTURES. THE EXECUTION AND DELIVERY
OF THE SUPPLEMENTAL INDENTURES AS A RESULT OF THE CONSENT SOLICITATION WILL
NOT REQUIRE THAT THE EXISTING NOTES TRUSTEES OR THE INFORMATION AGENT, OR ANY
OF THEIR RESPECTIVE AFFILIATES, CONSIDER, AND NONE OF THE EXISTING NOTES
TRUSTEES, THE INFORMATION AGENT, NOR ANY OF THEIR RESPECTIVE AFFILIATES, WILL
CONSIDER THE INTERESTS OF THE EXISTING NOTEHOLDERS EITHER AS A CLASS OR AS
INDIVIDUALS.
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NEITHER OF THE EXISTING NOTES TRUSTEES NOR ANY OF THEIR AFFILIATES HAS BEEN
INVOLVED IN THE CONSENT SOLICITATION AND NONE OF THE EXISTING NOTES TRUSTEES,
THE INFORMATION AGENT, NOR ANY OF THEIR RESPECTIVE AFFILIATES, MAKES ANY
REPRESENTATION THAT ALL RELEVANT INFORMATION HAS BEEN DISCLOSED TO EXISTING
NOTEHOLDERS IN THIS OFFERING AND CONSENT SOLICITATION MEMORANDUM. NEITHER OF
THE EXISTING NOTES TRUSTEES NOR ANY OF THEIR AFFILIATES TAKES OR ACCEPTS ANY
RESPONSIBILITY OR LIABILITY FOR THE ACCURACY, COMPLETENESS, VALIDITY OR
CORRECTNESS OF THE STATEMENTS MADE HEREIN OR ANY OTHER DOCUMENT REFERRED
TO IN, OR PREPARED IN CONNECTION WITH, THE CONSENT SOLICITATION OR ANY
OMISSIONS HEREFROM OR THEREFROM. THE EXISTING NOTES TRUSTEES WILL ASSESS ANY
DIRECTION IT IS GIVEN HEREUNDER IN ACCORDANCE WITH ITS RIGHTS AND DUTIES UNDER
THE EXISTING NOTES INDENTURES. ACCORDINGLY, EXISTING NOTEHOLDERS WHO ARE IN
ANY DOUBT AS TO THE IMPACT OF THE CONSENT SOLICITATION OR THE PROPOSED
AMENDMENTS SHOULD SEEK THEIR OWN INDEPENDENT ADVICE.
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DESCRIPTION OF THE NMT NOTES OFFER

Existing Noteholders who need assistance with respect to the procedures for participating in the NMT Notes Offer
should contact the Information Agent, the contact details for which are on the last page of this Offering and Consent
Solicitation Memorandum.

Terms of the NMT Notes Offer

Concurrently with the Consent Solicitation, we are inviting each Existing Senior Noteholder, on the terms and subject
to the conditions and offer restrictions set out in this Offering and Consent Solicitation Memorandum, to submit offers
to purchase NMT Notes in an amount equal to, more than or less than its NMT Notes Entitlement.

The Information Agent will determine the value of each Existing Senior Noteholder's NMT Notes Entitlement using
the Existing Senior Notes holding details provided in the Account Holder Letter (a form of which is attached in Annex
E) in accordance with the terms of the NMT Notes Offer. For the purposes of calculating each Existing Senior
Noteholder's NMT Notes Entitlement, any amount of principal or interest that is in USD will be converted into EUR
at the NMT Applicable Exchange rate.

The NMT Backstop Providers have between them agreed to backstop the NMT Notes should any of the Existing
Senior Noteholders choose not to participate in the NMT Notes Offer. The Backstop Commitment of each NMT
Backstop Provider was specified in a confidential schedule agreed between the NMT Backstop Providers and Codere,
S.A.

The NMT Backstop Providers will between them receive a fee (the "Backstop Fee") equal to 2.00% of the aggregate
principal amount of the NMT Notes, to be shared on a pro rata basis by reference to an individual NMT Backstop
Provider's Backstop Commitment as a proportion of all Backstop Commitments. The Backstop Fee payable to any
NMT Backstop Provider will be set-off against their Backstop Commitment on the NMT Issue Date.

NMT Notes Documentation

In accordance with the Restructuring Steps set out in the Restructuring Implementation Deed, the NMT Notes will be
issued pursuant to the Existing Super Senior Notes Indenture. Therefore, upon their issuance, the NMT Notes will
have the same terms as the Existing Super Senior Notes. However, as part of the Restructuring and again in accordance
with the Restructuring Steps set out in the Restructuring Implementation Deed, the Existing Super Senior Notes and
the NMT Notes will be amended and restated upon the A&R Super Senior Notes Indenture becoming effective such
that, on and from the completion of the Restructuring, the NMT Notes will have the terms set out in the A&R Super
Senior Notes Indenture. Accordingly, by agreeing to purchase the NMT Notes pursuant to the NMT Notes Offer
Purchase agreement, applicable Existing Senior Noteholders and Nominated NMT Purchasers will consent to the
Proposed Super Senior Amendments in relation to the NMT Notes.

Existing Noteholders should email the Information Agent on Im@glas.agency Ref: Codere 2021 to request log-in
details to the Information Agent's portal (the "GLAS Portal"). The terms of the NMT Notes set out in the A&R Super
Senior Notes Indenture are available from the Information Agent at the GLAS Portal. Also available on the GLAS
Portal are: (i) the NMT Notes Offer Purchase Agreement and (ii) the Escrow Deed.

Each of the documents and information specified above shall be deemed to be incorporated in, and form a part of, this
Offering and Consent Solicitation Memorandum.

Copies of all of the above documents and information that are incorporated by reference into this Offering and Consent
Solicitation Memorandum are available, free of charge, on request from the Information Agent, the contact details for
which are on the last page of this Offering and Consent Solicitation Memorandum.

Any statements contained in a document which is deemed to be incorporated by reference herein shall be deemed to
be modified or superseded for the purpose of this Offering and Consent Solicitation Memorandum to the extent that a
statement contained, or incorporated by reference, herein modifies or supersedes such earlier statement (whether
expressly, by implication or otherwise). Any statement so modified or superseded shall not be deemed, except as so
modified or superseded, to constitute a part of this Offering and Consent Solicitation Memorandum.

- 111 -


mailto:lm@glas.agency

Existing Senior Noteholders should read this entire Consent Solicitation Memorandum (including the information
incorporated by reference or otherwise referred to) and any applicable related documents and any amendments or
supplements carefully before making any decision as to whether to participate in the NMT Notes Offer. Existing
Senior Noteholders should note that they will be deemed to have represented that they have reviewed and understood
such documents in order to accept validly the NMT Notes Offer.

Conditions to the NMT Notes Offer

Notwithstanding any other provisions of the NMT Notes Offer, or any extension of the NMT Notes Offer, the proceeds
of the NMT Notes will be held in escrow and will not be released unless the Restructuring completes and in accordance
with the Escrow Deed and the Restructuring Implementation Deed.

Summary of actions to be taken

In order to participate in the NMT Notes Offer, an Existing Senior Noteholder must, (A) by no later than the NMT
Notes Offer Subscription Deadline, (i) return to the Information Agent a duly executed and completed Account Holder
Letter, a copy of which is attached hereto as Annex E including a Custody Instruction Reference Number (as defined
below), setting out the amount of NMT Notes it wishes to purchase; (ii) execute and/or deliver (whether as a deed or
otherwise, and including, if applicable, before a notary in any jurisdiction), all such documents as are required pursuant
to the Account Holder Letter for it to purchase the relevant NMT Notes, including a Purchaser Accession Letter, and
provide all relevant KYC Documentation required of it to the Information Agent in order to clear all "know your
customer” checks required by the Information Agent, unless the Information Agent has notified the relevant Existing
Senior Noteholder in writing prior to the NMT Notes KYC Clearance Deadline that it has previously cleared all "know
your customer" checks of the Information Agent in relation to that Existing Senior Noteholder; and (B) by the NMT
Notes Escrow Funding Deadline, deposit the funds necessary for its proposed purchase of NMT Notes with the Escrow
Agent.

If an Existing Senior Noteholder wishes to nominate one or more Nominated NMT Purchaser(s) to purchase all or any
part of its NMT Notes Entitlement, such Existing Senior Noteholder must (A) by the NMT Notes Offer Subscription
Deadline, procure that its Nominated NMT Purchaser(s) returns to the Information Agent a duly executed and
completed Account Holder Letter, a copy of which is attached hereto as Annex E, including a Custody Instruction
Reference Number, setting out the amount of NMT Notes it wishes to purchase; and (B) procure that its Nominated
NMT Purchaser(s) execute and/or deliver (whether as a deed or otherwise, and including, if applicable, before a notary
in any jurisdiction), all such documents as are required pursuant to the Account Holder Letter for it to purchase the
relevant NMT Notes, including a Purchaser Accession Letter, and procure that its Nominated NMT Purchaser(s)
provide to the Information Agent all relevant KYC Documentation required by the Information Agent in order to clear
all "know your customer" checks required by the Information Agent by the NMT Notes KYC Clearance Deadline,
unless the Information Agent has notified the Nominated NMT Purchaser(s) in writing prior to the NMT Notes KYC
Clearance Deadline that it has previously cleared all "know your customer" checks of the Information Agent in relation
to that Nominated NMT Purchaser; and (C) procure that its Nominated NMT Purchaser(s) deposit the funds necessary
for its proposed purchase of NMT Notes with the Escrow Agent by the NMT Notes Escrow Funding Deadline.

By the NMT Funding Notice Date, the Information Agent expects to provide to each Existing Senior Noteholder or
Nominated NMT Purchaser(s) entitled to purchase the NMT Notes a Funding Notice setting out the full amount that
must be funded into the Escrow Account. Such amount will include the principal amount of the NMT Notes to be
subscribed for by the Existing Senior Noteholder or Nominated NMT Purchaser(s). Funding Notices will be sent to
the email addresses included in the Account Holder Letter. It is the responsibility of the Existing Senior Noteholder
and Nominated NMT Purchaser(s) to submit all required documentation to the Information Agent and instruct
payment of all required amounts in full to the Escrow Account as soon as possible to ensure that the funds reach the
Escrow Account by the NMT Notes Escrow Funding Deadline. If an Existing Senior Noteholder's or a Nominated
NMT Purchaser's funds do not reach the Escrow Account by the NMT Notes Escrow Funding Deadline, such Existing
Senior Noteholder or Nominated NMT Purchaser(s) will not be entitled to purchase the NMT Notes. In addition, if an
Existing Senior Noteholder withdraws its tendered Existing Senior Notes, then such Noteholder or its Nominated
NMT Purchaser(s) will not be entitled to purchase any NMT Notes and any of its funds received in the Escrow Account
will be returned to such Noteholder or Nominated NMT Purchaser(s).
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In order to deliver the NMT Notes to an Existing Senior Noteholder, the Information Agent will deliver to such
Noteholder a settlement notice to settle the NMT Notes on the Restructuring Effective Date on a free-of-payment
basis. The Existing Senior Noteholders should ensure that their custodian at Euroclear or Clearstream is aware of such
trades.

NMT Notes Allocations

An Existing Senior Noteholder may elect to purchase an amount equal to, more than or less than its NMT Notes
Entitlement. Where an Existing Senior Noteholder nominates one or more Nominated NMT Purchasers to purchase
any NMT Notes it must specify in the relevant part of its Account Holder Letter the Relevant NMT Notes Entitlement
allocated to it and its Nominated NMT Purchaser(s) as applicable.

Each Existing Senior Noteholder who either wishes to purchase NMT Notes and/or nominated one or more Nominated
NMT Purchasers to purchase NMT Notes shall specify in the relevant part of its Account Holder Letter the Maximum
NMT Notes Commitment of it and its Nominated NMT Purchaser(s), as applicable, which may be, in each case, more
than, equal to or less than that Existing Senior Noteholder's NMT Notes Entitlement. An Existing Senior Noteholder
or Nominated NMT Purchaser's, as applicable, Maximum NMT Notes Commitment may be more than, equal to or
less than its Relevant NMT Entitlement, must be an integral multiple of EUR1,000 and may not be (a) less than
EURT1,000; or (b) more than EUR128,866,000. An Existing Senior Noteholder or Nominated NMT Purchaser whose
Maximum NMT Notes Commitment is (i) greater than its Relevant NMT Notes Entitlement is an "Oversubscriber";
(i1) is equal to its Relevant NMT Notes Commitment is a "Pro Rata Purchaser" and (iii) is less than its Relevant
NMT Notes Entitlement is an "Undersubscriber."

Each Existing Senior Noteholder or Nominated NMT Purchaser will be allocated: (i) in respect of an Oversubscriber
and a Pro Rata Purchaser, an amount of NMT Notes equal to its Relevant NMT Notes Entitlement; and (ii) in respect
of an Undersubscriber, an amount of NMT Notes equal to its Maximum NMT Notes Commitment, provided that, in
the event that these allocations of NMT Notes would, in aggregate, total more than EUR128,866,000 (the allocated
amount above EUR128,866,000 being the "Overallocation Amount"): (a) Existing Senior Noteholders and Nominated
NMT Purchasers whose Relevant NMT Notes Entitlement are more than EURI1,000 will have their allocations
adjusted downwards (to the nearest integral multiple of EUR1.00) by, in aggregate, an amount equal to the
Overallocation Amount, on a ratable basis (by reference to the proportion that the Relevant NMT Notes Entitlement
of that Existing Senior Noteholder or Nominated NMT Purchase bears to the NMT Notes Entitlements of all Existing
Senior Noteholders or Nominated NMT Purchasers whose allocations are to be adjusted downwards) (the
"Downwards Adjustment"); and (b) if any NMT Notes Purchaser would have an allocation of less than EUR1,000
as a result of a Downwards Adjustment, its allocation will be re-adjusted upwards to EUR20,000 and a further
Downwards Adjustment will be made in respect of Existing Senior Noteholders and/or Nominated NMT Purchasers
whose first allocations are more than EUR20,000, and this shall be repeated until: (A) no NMT Notes Purchaser has
an allocation of less than EUR1,000; and (B) the allocations of NMT Notes made pursuant to this paragraph do not,
in aggregate, total more than EUR 128,866,000, The allocation of an Existing Senior Noteholder or Nominated NMT
Purchaser after the application of all calculations described in this paragraph will be its "Initial Allocation."

The Information Agent will calculate the amount (if any) by which the aggregate of all Initial Allocations is less than
EUR128,866,000 (the "Shortfall Amount"). The Shortfall Amount will be allocated to Oversubscribers by applying
the following formula in successive rounds until the Shortfall Amount has been allocated in full. An Oversubscriber
will be excluded from any further allocation round upon its NMT Notes Entitlement being equal to its Maximum
NMT Notes Commitment.

X
§X the Shortfall Amount

where:
X is equal to the Relevant NMT Notes Entitlement of that Oversubscriber; and

Y is equal to the aggregate of all Relevant NMT Notes Entitlements of Oversubscribers participating in that
round,
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and provided that:
all allocations of NMT Notes may be rounded up or down to the nearest integral multiple of EUR1,000.
KYC Documentation

In addition to the representations, warranties, and undertakings set out above in conjunction with the
submission of an offer to purchase a NMT Notes Entitlement, by submitting the relevant KYC Documentation to the
Information Agent, an Existing Senior Noteholder and any Nominated NMT Purchaser(s) submitting such KYC
Documentation, as applicable, on such Existing Senior Noteholder's behalf shall be deemed to agree, and acknowledge,
represent, warrant and undertake, to the Issuers, the Information Agent and the Escrow Agent that all the information
provided in the KYC Documentation is true and accurate in all material respects at the time of issuance on the NMT
Issue Date. If an Existing Senior Noteholder or Nominated NMT Purchaser(s) is unable to make any such agreement
or acknowledgement or give any such representation, warranty or undertaking, such Existing Senior Noteholder or
Nominated NMT Purchaser(s) should contact the Information Agent immediately.

The Information Agent must approve satisfactory completion (in the discretion of the Information Agent) of
the know-your-customer checks and satisfactory acceptances (in the discretion of the Information Agent) of the KYC
Documentation prior to the NMT Notes KYC Clearance Deadline to participate in the NMT Notes Offer.

General
Governing Law

The NMT Notes shall be governed by and construed in accordance with New York law. The application to
the NMT Notes of the provisions set out in articles 470-1 to 470-19 of the Luxembourg law dated 10 August 1915 on
commercial companies (as amended) is excluded. By submitting an offer, the relevant Existing Senior Noteholder
irrevocably and unconditionally agrees for the benefit of the Lux Issuer, the Information Agent and the Escrow Agent
that the courts of the State of New York are to have jurisdiction to settle any disputes that may arise out of or in
connection with the NMT Notes Offer or in connection with the foregoing and that, accordingly, any suit, action or
proceedings arising out of or in connection with any such dispute may be brought in such courts.
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THE INFORMATION AGENT

GLAS Specialist Services Limited has been appointed as the Information Agent for the Consent Solicitation
(the "Information Agent"). All correspondence in connection with the Consent Solicitation should be sent or
delivered by each holder of Existing Notes, or a beneficial owner's custodian bank, depositary, broker, trust company
or other nominee, to the Information Agent at the address and telephone number set forth on the back cover of this
Offering and Consent Solicitation Memorandum. Questions concerning Consent procedures and requests for
additional copies of this Offering and Consent Solicitation Memorandum should be directed to the Information Agent
at the address and telephone number set forth on the back cover of this Offering and Consent Solicitation
Memorandum. Holders of Existing Notes may also contact their custodian bank, depositary, broker, trust company or
other nominee for assistance concerning the Consent Solicitation. The Issuers will pay the Information Agent
reasonable compensation for its services and will reimburse it for certain reasonable expenses in connection therewith.

All Existing Senior Noteholders should contact the Information Agent by email at Im@glas.agency Ref:
Codere 2021 in order to gain access to the GLAS Portal at which Qualifying Documentation can be submitted.
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BOOK-ENTRY; DELIVERY AND FORM
General
The certificates representing the NMT Notes will be issued in fully registered form without interest coupons.

The NMT Notes issued to [Als or QIBs within the United States in reliance on one or more exemptions from
the registration requirements of the Securities Act will initially be represented by one or more global notes in registered
form without interest coupons attached (collectively, the "NMT Notes IAI Global Notes"). The NMT Notes issued
to QIBs within the United States in reliance on Section 4(a)(2) under the Securities Act will initially be represented
by one or more global notes in registered form without interest coupons attached (collectively, the "NMT Notes Rule
144A Global Notes" and, together with the NMT Notes IAI Global Notes, the "NMT Notes Restricted Global
Notes"). The NMT Notes issued outside the United States in reliance on Regulation S under the Securities Act will
initially be represented by one or more global notes in registered form without interest coupons attached (the "NMT
Notes Regulation S Global Notes" and, together with the NMT Notes Restricted Global Notes, the "NMT Notes
Global Notes").

The NMT Notes Global Notes will be deposited, on the closing date, with, or on behalf of, a common
depositary and registered in the name of the nominee of the common depositary for the accounts of Euroclear and
Clearstream.

Ownership of interests in the NMT Notes IAI Global Note (the "IAI Book-Entry Interests"), the NMT Notes
Rule 144A Global Note (the "Rule 144A Book-Entry Interests") and the NMT Notes Regulation S Global Note (the
"Regulation S Book-Entry Interests" and, together with the IAI Book-Entry Interests and the Rule 144A Book-Entry
Interests, the "Book-Entry Interests") will be limited to persons that have accounts with Euroclear and/or Clearstream
or persons that hold interests through such participants. Euroclear and Clearstream will hold interests in the NMT
Notes Global Notes on behalf of their participants through customers' securities accounts in their respective names on
the books of their respective depositories. Except under the limited circumstances described below, Book-Entry
Interests will not be issued in definitive form.

Book-Entry Interests will be shown on, and transfers thereof will be effected only through, records maintained
by Euroclear and Clearstream and their participants. The Book-Entry Interests will not be held in definitive form.
Instead Euroclear and Clearstream will credit on their Book-Entry transfer and registration systems a participant's
account with the interest beneficially owned by such participant. The Book-Entry Interests in NMT Notes Global
Notes will be issued only in minimum denominations of EUR1,00. We will not accept any participation in the NMT
Notes Offer that would result in the issuance of less than EUR1,00 of NMT Notes to any holder. The laws of some
jurisdictions, including certain states of the United States, may require that certain purchasers of securities take
physical delivery of those securities in definitive form. The foregoing limitations may impair your ability to own,
transfer or pledge Book-Entry Interests. In addition, while the NMT Notes are in global form, holders of Book-Entry
Interests will not be considered the owners or "holders" of NMT Notes for any purpose.

So long as the NMT Notes are held in global form, the common depositary for Euroclear and/or Clearstream
(or their respective nominees), as applicable, will be considered the sole holders of the relevant NMT Notes Global
Notes for all purposes under the A&R Super Senior Notes Indenture. In addition, participants must rely on the
procedures of Euroclear and Clearstream, and indirect participants must rely on the procedures of Euroclear and
Clearstream and the participants through which they own Book-Entry Interests, to transfer their interests or to exercise
any rights of holders of NMT Notes under the A&R Super Senior Notes Indenture.

None of us, the agents or the Existing Super Senior Notes Trustee will have any responsibility, or be liable,
for any aspect of the records relating to the Book-Entry Interests.

Definitive Registered Notes

Under the terms of the A&R Super Senior Notes Indenture, owners of the Book-Entry Interests will receive
definitive registered NMT Notes in certificated form ("Definitive Registered Notes") only in the following
circumstances:
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(a) if either Euroclear or Clearstream notifies us that it is unwilling or unable to continue to act as
depositary or has ceased to be a clearing agency required under the Exchange Act and, in either case, a successor
depositary is not appointed by the Lux Issuer within 120 days; or

(b) if the owner of a Book-Entry Interest requests such exchange in writing delivered through Euroclear
or Clearstream following an event of default under the A&R Super Senior Notes Indenture and enforcement action is
being taken in respect thereof under the A&R Super Senior Notes Indenture.

Euroclear and Clearstream have advised the Lux Issuer that upon request by an owner of a Book-Entry Interest
described in the immediately preceding clause (b), their current procedure is to request that the Lux Issuer issue or
cause to be issued NMT Notes in definitive registered form to all owners of Book Entry Interests and not only to the
owner who made the initial request.

In such an event, the Lux Issuer will instruct the registrar to issue Definitive Registered Notes, registered in
the name or names and issued in any approved denominations, requested by or on behalf of Euroclear, Clearstream or
us, as applicable (in accordance with their respective customary procedures and based upon directions received from
participants reflecting the beneficial ownership of Book-Entry Interests), and such Definitive Registered Notes will
bear the restrictive legend as provided in the A&R Super Senior Notes Indenture, unless that legend is not required by
the A&R Super Senior Notes Indenture or applicable law.

In the case of the issuance of Definitive Registered Notes, payment of principal of, and premium, if any, and
interest on the NMT Notes shall be payable at the place of payment designated by us pursuant to the A&R Super
Senior Notes Indenture; provided that, at our option, payment of interest on the NMT Notes may be made by check
mailed to the person entitled thereto at such address as shall appear on the NMT Note register.

If Definitive Registered Notes are issued and a holder thereof claims that such Definitive Registered Note has
been lost, destroyed or wrongfully taken, or if such Definitive Registered Note is mutilated and is surrendered to the
Registrar or at the office of the Transfer Agent, we will issue and the Existing Super Senior Notes Trustee (or its
authenticating agent) will authenticate a replacement Definitive Registered Note if the trustee's and our requirements
are met. We or the Existing Super Senior Notes Trustee may require a holder requesting replacement of a Definitive
Registered Note to furnish an indemnity bond sufficient in the judgment of both to protect ourselves, the Existing
Super Senior Notes Trustee, the registrar or the paying agent appointed pursuant to the A&R Super Senior Notes
Indenture from any loss which any of them may suffer if a Definitive Registered Note is replaced. We may charge for
any expenses incurred in replacing a Definitive Registered Note.

In case any such mutilated, destroyed, lost or stolen Definitive Registered Note has become or is about to
become due and payable, or is about to be redeemed or purchased by us pursuant to the provisions of the A&R Super
Senior Notes Indenture, we, in our discretion, may, instead of issuing a new Definitive Registered Note, pay, redeem
or purchase such Definitive Registered Note, as the case may be.

To the extent permitted by law, we, the Existing Super Senior Notes Trustee and the agents shall be entitled
to treat the registered holder of any NMT Notes Global Note as the absolute owner thereof and no person will be liable
for treating the registered holder as such. Ownership of the NMT Notes Global Notes will be evidenced through
registration from time to time at the registered office of the Lux Issuer, and such registration is a means of evidencing
title to the NMT Notes.

We will not impose any fees or other charges in respect of the NMT Notes; however, owners of the Book-
Entry Interests may incur fees normally payable in respect of the maintenance and operation of accounts in Euroclear
and Clearstream.

Neither the Existing Super Senior Notes Trustee nor the agents (or any of their respective agents) will have
any responsibility or be liable for any aspect of the records relating to the Book-Entry Interests.

Redemption of the NMT Notes Global Notes

In the event that the NMT Notes Global Note (or any portion thereof) is redeemed, Euroclear and/or
Clearstream, as applicable, will redeem an equal amount of the Book-Entry Interests in such NMT Notes Global Note
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from the amount received by them in respect of the redemption of such NMT Notes Global Note. The redemption
price payable in connection with the redemption of such Book-Entry Interests will be equal to the amount received by
Euroclear and Clearstream, as applicable, in connection with the redemption of such NMT Notes Global Note (or any
portion thereof). We understand that, under the existing practices of Euroclear and Clearstream, if fewer than all of
the NMT Notes are to be redeemed at any time, Euroclear and Clearstream will credit their respective participants'
accounts on a proportionate basis (with adjustments to prevent fractions) or on such other basis as they deem fair and
appropriate unless otherwise required by law or applicable stock exchange or depositary requirements, provided,
however, that no Book-Entry Interest of less than EUR1.00 principal amount may be redeemed in part.

Payments on NMT Notes Global Notes

We will make payments of any amounts owing in respect of the NMT Notes Global Notes (including principal,
premium, interest and additional amounts, if any) to the paying agent. The paying agent will, in turn, make such
payments to the order of the common depositary or its nominee for Euroclear and Clearstream, which will distribute
such payments to participants in accordance with their respective customary procedures. We expect that standing
customer instructions and customary practices will govern payments by participants to owners of Book-Entry Interests
held through such participants.

Under the terms of the A&R Super Senior Notes Indenture, the Lux Issuer, the Existing Notes Trustees and
the agents will treat the registered holders of the NMT Notes Global Notes (i.e., the common depositary for Euroclear
or Clearstream (or their respective nominees)) as the owner thereof for the purpose of receiving payments and for all
other purposes. Consequently, none of the Lux Issuer, the Existing Super Senior Notes Trustee or the agents has or
will have any responsibility or liability for:

. any aspect of the records of Euroclear, Clearstream or any participant or indirect participant relating
to, or payments made on account of, a Book-Entry Interest or for maintaining, supervising or
reviewing the records of Euroclear or Clearstream or any participant or indirect participant relating
to, or payments made on account of, a Book-Entry Interest;

. Euroclear, Clearstream or any participant or indirect participant; or
. the records of the common depositary.

Payments by participants to owners of Book-Entry Interests held through participants are the responsibility
of such participants.

Currency of Payment for the NMT Notes Global Notes

The principal of, premium, if any, and interest on, and all other amounts payable in respect of, the NMT Notes
Global Notes will be paid to holders of interests of such NMT Notes through Euroclear and/or Clearstream in euros.

Action by Owners of Book-Entry Interests

Euroclear and Clearstream have advised us that they will take any action permitted to be taken by a holder of
NMT Notes (including the presentation of NMT Notes for exchange as described above) only at the direction of one
or more participants to whose account the Book-Entry Interests in the NMT Notes Global Notes are credited and only
in respect of such portion of the aggregate principal amount of NMT Notes as to which such participant or participants
has or have given such direction. Euroclear and Clearstream will not exercise any discretion in the granting of consents,
waivers or the taking of any other action in respect of the NMT Notes Global Notes. However, if there is an event of
default under the NMT Notes, Euroclear and Clearstream, at the request of the holders of the NMT Notes, reserve the
right to exchange the NMT Notes Global Notes for Definitive Registered Notes and to distribute such Definitive
Registered Notes to their participants.

Transfers

Transfers between participants in Euroclear or Clearstream will be effected in accordance with Euroclear's
and Clearstream's rules and will be settled in immediately available funds. If a holder of NMT Notes requires physical
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delivery of Definitive Registered Notes for any reason, including to sell NMT Notes to persons in states which require
physical delivery of such securities or to pledge such securities, such holder of NMT Notes must transfer its interests
in the NMT Notes Global Notes in accordance with the normal procedures of Euroclear and Clearstream and in
accordance with the procedures set forth in the A&R Super Senior Notes Indenture.

The NMT Notes Global Notes will bear a legend to the effect set forth under "7Transfer Restrictions." Book-
Entry Interests in the NMT Notes Global Notes will be subject to the restrictions on transfers and certification
requirements discussed under "Notice to Investors."

Transfers of IAI Book-Entry Interests and Rule 144A Book-Entry Interests to persons wishing to take delivery
of IAI Book-Entry Interests or Rule 144A Book-Entry Interests will at all times be subject to such transfer restrictions.

IAI Book-Entry Interests and Rule 144A Book-Entry Interests may be transferred to a person who takes
delivery in the form of a Regulation S Book-Entry Interest only upon delivery by the transferor of a written
certification (in the form provided in the A&R Super Senior Notes Indenture) to the effect that such transfer is being
made in accordance with Regulation S or Rule 144 under the Securities Act or any other exemption (if available under
the Securities Act).

Regulation S Book-Entry Interests may be transferred to a person who takes delivery in the form of an IAI
Book-Entry Interest or a Rule 144A Book-Entry Interest only upon delivery by the transferor of a written certification
(in the form provided in the A&R Super Senior Notes Indenture) to the effect that such transfer is being made to a
person who the transferor reasonably believes is an institutional "Accredited Investor" within the meaning of Rule
501(a)(1), (2), 3), (7), (8), (9), (12) or (13) of Regulation D under the Securities Act or a "qualified institutional buyer"
within the meaning of Rule 144A, as applicable, in a transaction meeting the requirements of Section 4(a)(2),
Regulation D, Rule 144A or otherwise in accordance with the transfer restrictions described under "Transfer
Restrictions" and in accordance with any applicable securities laws of any other jurisdiction.

In connection with transfers involving an exchange of a Regulation S Book-Entry Interest for an IAI Book-
Entry Interest or a Rule 144A Book-Entry Interest, appropriate adjustments will be made to reflect a decrease in the
principal amount of the NMT Notes Regulation S Global Note and a corresponding increase in the principal amount
of the NMT Notes IAI Global Note or the NMT Notes Rule 144A Global Note.

Definitive Registered Notes may be transferred and exchanged for Book-Entry Interests in a NMT Notes
Global Note only if the transferor first delivers to the Existing Super Senior Notes Trustee a written certificate (in the
form provided in the A&R Super Senior Notes Indenture) to the effect that such transfer will comply with the
appropriate transfer restrictions applicable to such Notes. See "Transfer Restrictions."

Any Book-Entry Interest in one of the NMT Notes Global Notes that is transferred to a person who takes
delivery in the form of a Book-Entry Interest in any other NMT Notes Global Note will, upon transfer, cease to be a
Book-Entry Interest in the first-mentioned NMT Notes Global Note and become a Book-Entry Interest in such other
NMT Notes Global Note, and accordingly will thereafter be subject to all transfer restrictions, if any, and other
procedures applicable to Book-Entry Interests in such other NMT Notes Global Note for as long as it remains such a
Book-Entry Interest.

In the case of the issuance of Definitive Registered Notes, the holder of a Definitive Registered Note may
transfer such NMT Note by surrendering it to the registrar or the transfer agent. In the event of a partial transfer or a
partial redemption of a holding of Definitive Registered Notes represented by one Definitive Registered Note, a
Definitive Registered Note will be issued to the transferee in respect of the part transferred and a new Definitive
Registered Note in respect of the balance of the holding not transferred or redeemed will be issued to the transferor or
the holder, as applicable; provided that no Definitive Registered Note in a denomination less than EUR1.00 will be
issued.

Information Concerning Euroclear and Clearstream

All Book-Entry Interests will be subject to the operations and procedures of Euroclear and Clearstream, as
applicable. We have provided the following summaries of those operations and procedures solely for the convenience
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of investors. The operations and procedures of the settlement system are controlled by the settlement system and may
be changed at any time. We are not responsible for those operations or procedures.

We understand as follows with respect to Euroclear and Clearstream: Euroclear and Clearstream hold
securities for participating organizations. They facilitate the clearance and settlement of securities transactions
between their participants through electronic book-entry changes in accounts of such participants. Euroclear and
Clearstream provide various services to their participants, including the safekeeping, administration, clearance,
settlement, lending and borrowing of internationally traded securities. Euroclear and Clearstream may also have an
interface with certain domestic securities clearance and settlement systems. Euroclear and Clearstream participants
are financial institutions such as underwriters, securities brokers and dealers, banks, trust companies and certain other
organizations. Indirect access to Euroclear and Clearstream is also available to other persons that clear through or
maintain a custodial relationship with a Euroclear and Clearstream participant, either directly or indirectly.

Because Euroclear and Clearstream can only act on behalf of participants, who in turn act on behalf of indirect
participants and certain banks, the ability of an owner of a beneficial interest to pledge such interest to persons or
entities that do not participate in the Euroclear and/or Clearstream system, or otherwise take actions in respect of such
interest, may be limited by the lack of a definitive certificate for that interest and by the fact that any such security
interest may be subject to security interests created in respect of the relevant securities at a higher level in the
intermediary chain. The laws of some jurisdictions require that certain persons take physical delivery of securities in
definitive form. Consequently, the ability to transfer beneficial interests to such persons may be limited. In addition,
owners of beneficial interests through the Euroclear or Clearstream systems will receive distributions attributable to
the NMT Notes IAI Global Notes and the NMT Notes Rule 144A Global Notes only through Euroclear or Clearstream
participants.

Special Timing Considerations

You should be aware that investors will only be able to make and receive deliveries, payments and other
communications involving the NMT Notes through Euroclear or Clearstream on days when those systems are open
for business. In addition, because of time-zone differences, there may be complications with completing transactions
involving Euroclear and/or Clearstream on the same Business Day as in the United States. United States investors
who wish to transfer their interests in the NMT Notes, or to receive or make a payment or delivery of NMT Notes, on
a particular day, may find that the transactions will not be performed until the next Business Day in Brussels, if
Euroclear is used, or in Luxembourg, if Clearstream is used.

Global Clearance and Settlement under the Book-Entry System

The NMT Notes represented by the NMT Notes Global Notes are expected to be listed on the Euronext GEM
and admitted to trading thereon. Transfers of interests in the NMT Notes Global Notes between participants in
Euroclear or Clearstream will be effected in the ordinary way in accordance with their respective system's rules and
operating procedures.

Although Euroclear and Clearstream currently follow the foregoing procedures in order to facilitate
transfers of interests in the NMT Notes Global Notes among participants in Euroclear or Clearstream, they are
under no obligation to perform or continue to perform such procedures, and such procedures may be
discontinued or modified at any time. None of the Lux Issuer, any Guarantor, the Existing Super Senior Notes
Trustee or the agents will have any responsibility for the performance by Euroclear, Clearstream or their
participants or indirect participants of their respective obligations under the rules and procedures governing
their operations.

Initial Settlement

Initial settlement for the NMT Notes will be made in euros. Book-Entry Interests will be credited to the
securities custody accounts of Euroclear and Clearstream holders on the business day on a free-of-payment basis after
the escrowed proceeds are released from the Escrow Account on the settlement date after release of the NMT Notes
following the settlement date against payment for value of the settlement date.
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Secondary Market Trading

The Book-Entry Interests will trade through participants of Euroclear and Clearstream and will settle in same-
day funds. Since the purchase determines the place of delivery, it is important to establish at the time of trading of any
Book-Entry Interests where both the purchaser's and the seller's accounts are located to ensure that settlement can be
made on the desired value date.
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TAX CONSIDERATIONS

Prospective investors should consult their professional advisers on the possible tax consequences of buying,
holding or selling of the Amended Notes or Restructuring Instruments under the laws of their country of citizenship,
residence or domicile. The discussions that follow for each jurisdiction are based upon the applicable laws and
interpretations thereof as in effect as of the date hereof, all of which laws and interpretations are subject to change
or differing interpretations, which changes or differing interpretations could apply retroactively.

United Kingdom Tax Considerations
General

The following is a summary of the United Kingdom withholding taxation treatment at the date hereof in
relation to payments of principal and interest in respect of the Amended Super Senior Notes, Reinstated Senior Notes
and the Subordinated PIK Notes (the "Instruments") and of the United Kingdom stamp duty and stamp duty reserve
tax treatment of the Instruments. It is based on current law and the practice of Her Majesty's Revenue and Customs
("HMRC"), which may be subject to change, sometimes with retrospective effect. The comments do not deal with other
United Kingdom tax aspects of acquiring, holding or disposing of Instruments. The comments relate only to the
position of persons who are absolute beneficial owners of the Instruments. The following is a general guide for
information purposes and should be treated with appropriate caution. It is not intended as tax advice and it does not
purport to describe all of the tax conmsiderations that may be relevant to a prospective purchaser. Holders of
Instruments who are in any doubt as to their tax position should consult their professional advisers. Holders of
Instruments who may be liable to taxation in jurisdictions other than the United Kingdom in respect of their acquisition,
holding or disposal of the Instruments are particularly advised to consult their professional advisers as to whether
they are so liable (and if so under the laws of which jurisdictions), since the following comments relate only to certain
United Kingdom taxation aspects of payments in respect of the Instruments. In particular, holders of Instruments
should be aware that they may be liable to taxation under the laws of other jurisdictions in relation to payments in
respect of the Instruments even if such payments may be made without withholding or deduction for or on account of
taxation under the laws of the United Kingdom.

A. UK Withholding Tax on Interest Payments on the Instruments

Provided that the interest on the Instruments does not have a United Kingdom source, interest on the
Instruments may be paid by the relevant Issuer(s) without withholding or deduction for or on account of United
Kingdom income tax. The location of the source of a payment is a complex matter. It is necessary to have regard to
case law and HMRC practice. Case law has established that in determining the source of interest, all relevant factors
must be taken into account. HMRC has indicated that the most important factors in determining the source of a
payment are those which influence where a creditor would sue for payment, and has stated that the place where the
relevant Issuer(s) do business, and the place where their respective assets are located, are the most important factors
in this regard; however HMRC has also indicated that, depending on the circumstances, other relevant factors may
include the place where the interest and principal are payable, the method of payment, the governing law of the
Instruments and the competent jurisdiction for any legal action, the location of any security for the Issuer's obligations
under the Instruments, and similar factors relating to any guarantee.

Interest which has a United Kingdom source ("UK interest") may be paid by the relevant Issuer(s) without
withholding or deduction for or on account of United Kingdom income tax if the Instruments in respect of which the
UK interest is paid are issued for a term of less than one year (and are not issued under arrangements the effect of
which is to render the Instruments part of a borrowing with a total term of one year or more).

UK interest on Instruments issued for a term of one year or more (or under arrangements the effect of which
is to render the Instruments part of a borrowing with a total term of one year or more) may be paid by the relevant
Issuer(s) without withholding or deduction for or on account of United Kingdom income tax if the Instruments in
respect of which the UK interest is paid constitute "quoted Eurobonds." Instruments which carry a right to interest
will constitute quoted Eurobonds provided they are and continue to be listed on a recognized stock exchange (within
the meaning of section 1005 of the Income Tax Act 2007 (the "Act") for the purposes of section 987 of the Act) or
admitted to trading on a "multilateral trading facility" operated by a regulated recognized stock exchange (within the
meaning of section 987 of the Act). Securities will be "listed on a recognized stock exchange" for this purpose if they
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are admitted to trading on an exchange designated as a recognized stock exchange by an order made by the
Commissioners for HMRC and either they are included in the United Kingdom official list (within the meaning of
Part 6 of the Financial Services and Markets Act 2000) or they are officially listed, in accordance with provisions
corresponding to those generally applicable in European Economic Area states, in a country outside the United
Kingdom in which there is a recognized stock exchange.

The Irish Stock Exchange (Euronext Dublin) is a recognized stock exchange. The Issuer's understanding of
current HMRC practice is that securities which are officially listed and admitted to trading on the main market of that
Exchange may be regarded as "listed on a recognized stock exchange" for these purposes.

In all other cases, UK interest on the Instruments may fall to be paid under deduction of United Kingdom
income tax at the basic rate (currently 20%) subject to such relief as may be available following a direction from
HMRC pursuant to the provisions of any applicable double taxation treaty, or to any other exemption which may

apply.
B. UK Withholding Tax on Payments made by the Guarantor in respect of the Instruments

If the Guarantor makes any payments in respect of interest on the Instruments (or other amounts due under
the Instruments other than the repayment of amounts subscribed for the Instruments) such payments may be subject
to UK withholding tax at the basic rate (currently 20%), subject to such relief as may be available under an applicable
double tax treaty (a "Treaty"), or to any other exemption which may apply. Where such a Treaty relief is available,
and the applicable conditions in the relevant Treaty are satisfied, the holder of the Instruments should be entitled to a
refund of tax withheld, provided it complies with the applicable formalities relating to such claim within the relevant
limitation period. It may, however, not in practice be possible for the Noteholder to obtain a direction for the guarantee
payments to be made free from withholding tax. Such payments by the Guarantor may not be eligible for any of the
other exemptions described in A above.

C. UK Withholding Tax on Dividend Payments made under the Instruments

The United Kingdom does not impose withholding tax on payments of dividends.
D. Other Rules Relating to United Kingdom Withholding Tax

1. Where Instruments are issued at an issue price of less than 100 per cent of their principal amount, any discount
element on such Instruments will not generally be subject to any United Kingdom withholding tax pursuant
to the provisions mentioned at section A above.

2. Where Instruments are to be, or may fall to be, redeemed at a premium, as opposed to being issued at a
discount, then any such element of premium may constitute a payment of interest. Payments of interest are
subject to United Kingdom withholding tax as outlined at section A above.

3. Where interest has been paid under deduction of United Kingdom income tax, holders of Instruments who
are not resident in the United Kingdom may be able to recover all or part of the tax deducted if there is an
appropriate provision in any applicable double taxation treaty.

4. The references to "interest" in this section "United Kingdom Taxation Considerations" mean "interest" as
understood in United Kingdom tax law. The statements above do not take any account of any different
definitions of "interest" or principal" which may prevail under any other law or which may be created by the
terms and conditions of the Instruments or any related documentation. Where a payment on a Note does not
constitute (or is not treated as) interest for United Kingdom tax purposes, and the payment has a United
Kingdom source, it would potentially be subject to United Kingdom withholding tax if, for example, it
constitutes (or is treated as) an annual payment or a manufactured payment for United Kingdom tax purposes
(which will be determined by, amongst other things, the terms and conditions specified by terms of the
relevant Note). In such a case, the payment may fall to be made under deduction of United Kingdom tax (the
rate of withholding depending on the nature of the payment), subject to such relief as may be available
following a direction from HMRC pursuant to the provisions of any applicable double taxation treaty, or to
any other exemption which may apply.
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E. UK Stamp Duty

On the basis that all Instruments are issued by the non-UK incorporated and tax resident companies (and not
the UK Co-Issuer) and on the assumption that no register of any Instrument is kept in the United Kingdom by or on
behalf of the company or the UK Co-Issuer, the Instruments should not be "chargeable securities" for the purposes of
section 99 of the Finance Act 1986 and so should be outside the scope of stamp duty reserve tax ("SDRT").

United Kingdom stamp duty may be payable on any instrument transferring any Instrument or any interest
thereof (or on any memorandum transferring any Instrument) and on any documentary agreement to transfer any
interest in any Instrument which falls short of full legal and beneficial interest (or on any memorandum thereof).

To the extent the Instruments are held in a clearing system, it is not expected that (as a practical matter) any
such instrument of transfer will be created; however, if such an instrument of transfer were created then, unless the
terms of Instruments are such that they (in each case) constitute "exempt loan capital” for the purposes of section 79(4)
of the Finance Act 1986, stamp duty would be chargeable at the rate of 0.5% of the stampable consideration for the
transfer or agreement to transfer.

There is no requirement for stamp duty to be paid upon execution, but any unstamped transfer, agreement to
transfer or memorandum may not be produced in civil proceedings in the United Kingdom, or used for any other
purpose in the United Kingdom, until applicable stamp duty is paid (together with any interest and penalties) and the
document is stamped.

Spanish Tax Considerations

The following is a general description of certain Spanish tax considerations. The information provided below
does not purport to be a complete overview of tax law and practice currently applicable in the Kingdom of Spain and
is subject to any changes in law and the interpretation and application thereof, which could be made with retroactive
effect.

This taxation summary solely addresses the principal Spanish tax consequences of the acquisition, the
ownership and disposal of the Amended Notes or Restructuring Instruments received pursuant to this Offering and
Consent Solicitation Memorandum. It does not consider every aspect of taxation that may be relevant to a particular
holder of the Amended Notes or Restructuring Instruments under special circumstances or who is subject to special
treatment under applicable law or to the special tax regimes applicable in the Basque Country and Navarra (Territorios
Forales).

This overview is based on the law as in effect on the date of this Offering and Consent Solicitation
Memorandum and is subject to any change in law that may take effect after such date.

Any prospective holder of the Amended Notes or Restructuring Instruments should consult their own tax
advisers who can provide them with personalized advice based on their particular circumstances. Likewise, investors
should consider the legislative changes which could occur in the future.

This information has been prepared in accordance with the following Spanish tax legislation in force at the
date of this document:

. of general application, (i) Additional Provision One of Law 10/2014, of 26 June, on regulation
supervision and solvency of credit entities (the "Law 10/2014") and (ii) Royal Decree 1065/2007, of
27 July, approving the General Regulations of the tax inspection and management procedures and
developing the common rules of the procedures to apply taxes (as amended, the "Royal Decree
1065/2007");

. for individuals resident for tax purposes in Spain which are subject to the Personal Income Tax (the
"PIT"), (i) Law 35/2006, of 28 November, on the PIT and on the Partial Amendment of the Corporate
Income Tax Law, the Non Residents Income Tax Law and the Net Wealth Tax Law (the "PIT Law"),
and (ii) Royal Decree 439/2007, of 30 March passing the PIT regulations, along with (iii) Law
19/1991, of 6 June, on Net Wealth Tax (as amended, the "Net Wealth Tax Law"), along with (iv)
Law 29/1987, of 18 December on the Inheritance and Gift Tax (as amended, the "IGT Law");
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for legal entities resident for tax purposes in Spain which are subject to the Corporate Income Tax
(the "CIT"), (i) Law 27/2014, of 27 November governing the CIT (the "CIT Law"), and (ii) Royal
Decree 634/2015, of 10 July passing the CIT regulations (as amended, the "CIT Regulation"); and

for individuals and entities who are not resident for tax purposes in Spain which are subject to the
Non Resident Income Tax (the "NRIT"), (i) Royal Legislative Decree 5/2004, of 5 March
promulgating the Consolidated Text of the NRIT Law, as amended (the "NRIT Law"), and (ii) Royal
Decree 1776/2004, of 30 July promulgating the NRIT regulations, along with (iii) the Net Wealth
Tax Law and with (iv) the IGT Law.

(1)

(i)

(iii)

Value Added Tax and Spanish withholding

Whatever the nature and residence of the holder of the Amended Notes or Restructuring
Instruments, the acquisition and transfer of the Amended Super Senior Notes, Reinstated
Senior Notes or Restructuring Instruments will be exempt from indirect taxes in Spain, i.e.,
exempt from Transfer Tax and Stamp Duty, in accordance with the Consolidated Text of
such tax passed by Royal Legislative Decree 1/1993, of 24 September and exempt from
Value Added Tax, in accordance with Law 37/1992, of 28 December regulating such tax, as
amended.

Spanish withholding

On the basis that the Issuers are resident outside of Spain for tax purposes, payments made
by the Issuers in respect of the Amended Super Senior Notes, Reinstated Senior Notes or
Subordinated PIK Notes would not be subject to withholding tax in Spain. Likewise, any
dividends paid to a non-resident Existing Noteholders on the New Topco A Shares would
not be subject to withholding tax in Spain.

Nevertheless, Spanish withholding tax at the applicable rate (currently 19%) may have to be
deducted by other entities (such as depositaries or financial entities); provided that such
entities are resident for tax purposes in Spain or have a permanent establishment in the
Spanish territory.

Individuals with Tax Residency in Spain
a) Personal Income Tax (Impuesto sobre la Renta de las Personas Fisicas)

Spanish individuals with tax residency in Spain are subject to PIT on a worldwide
basis. Accordingly, income obtained from the Amended Notes or Restructuring
Instruments will be taxed in Spain when obtained by individuals that are considered
resident in Spain for tax purposes.

Both interest payments periodically received and income derived from the transfer,
redemption or exchange of the holder of the Amended Super Senior Notes,
Reinstated Senior Notes or Subordinated PIK Notes constitute a return on
investment obtained from the transfer of a person's own capital to third parties in
accordance with the provisions of Section 25.2 of the PIT Law, and therefore must
be included in the investor's PIT savings taxable base and taxed at a flat rate of 19%
on the first EUR6,000, 21% for taxable income between EURG6,001 and
EURS50,000.00, 23% for taxable income between EURS50,000.01 and
EUR200,000.00 and 26% for taxable income exceeding EUR200,000.00.

Any dividends on the New Topco A Shares constitute a return derived from the
participation in the equity of entities in accordance with the provisions of Section
25.1 of the PIT Law and must also be included in the investor's PIT savings taxable
base and taxed at the above mentioned rates.
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b)

Net Wealth Tax (Impuesto sobre el Patrimonio)

Individuals with tax residency in Spain are subject to Net Wealth Tax to the extent
that their net wealth exceeds EUR700,000 (please note that the Spanish
Autonomous Community where the taxpayer resides may determine a minimum
exempt amount different from the abovementioned EUR700,000 threshold).
Therefore, they should consider the corresponding value of the Notes which they
hold as at December 31 each year, the applicable rates ranging between 0.2% and
3.5% of the average market value of the notes during the last quarter of such year.
However, this may vary depending on the legislation of the autonomous region of
residency of the taxpayer. Accordingly, the holders of the Amended Notes or
Restructuring Instruments should consult their tax advisers.

Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones)

Individuals resident in Spain for tax purposes who acquire ownership or other rights
over any the Amended Notes or Restructuring Instruments by inheritance, gift or
legacy will be subject to the Spanish Inheritance and Gift Tax in accordance with
the applicable Spanish regional and State rules.

The applicable tax rates currently range between 0% and 81.6% depending on
relevant factors (such as the value of the benefit received, the previous net wealth
of the recipient and the closeness of the relationship between the transferor and
transferee), although the final tax rate may vary depending on the applicable
regional tax legislation.

@iv) Legal Entities with Tax Residency in Spain

a)

b)

¢)

Corporate Income Tax (Impuesto sobre Sociedades)

Legal entities with tax residency in Spain are subject to CIT on a worldwide basis.
Both interest periodically received and income deriving from the transfer,
redemption or repayment of the Amended Super Senior Notes, Reinstated Senior
Notes or Subordinated PIK Notes constitute a return on investments for tax purposes
obtained from the transfer to third parties of own capital and must be included in
the profit and taxable income of legal entities with tax residency in Spain for CIT
purposes in accordance with the CIT rules. The current general tax rate according
to CIT Law is 25%. However, such a tax rate will not be generally applicable to all
CIT taxpayers and, for instance, it will not apply to banking institutions which will
be taxable at a 30% rate.

The same tax treatment will apply to any dividends received from the New Topco
A Shares provided that the participation held by the investor is less than 5%.

Net Wealth Tax (Impuesto sobre el Patrimonio)

Legal entities resident in Spain for tax purposes are not subject to Net Wealth Tax.
Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones)

Legal entities resident in Spain for tax purposes which acquire ownership or other
rights over the Amended Super Senior Notes or the Reinstated Senior Notes by
inheritance, gift or legacy are not subject to the Spanish Inheritance and Gift Tax

but must include the market value of the notes in their taxable income for CIT
purposes.
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(v) Individuals and entities without Tax Residency in Spain

Non-Spanish resident individuals and non-Spanish resident entities not operating in Spain
through a permanent establishment will not be subject to tax in Spain in relation to any
interest income (or dividends, as applicable) obtained from the Amended Notes or
Restructuring Instruments.

(vi) Disclosure of Information in connection with the Notes

In accordance with Section 5 of Article 44 of the Royal Decree 1065/2007 and; provided
that the Amended Super Senior Notes and the Reinstated Senior Notes issued are initially
registered for clearance and settlement in Euroclear and Clearstream, the Paying Agent
designated by the Issuers would be obliged to provide the Issuers with a declaration (or
payment statement), which should include the following information (in accordance with the
form attached as Annex to the Royal Decree 1065/2007):

. description of the Amended Super Senior Notes, Reinstated Senior Notes or
Subordinated PIK Notes (and date of payment of the interest income derived from
such notes);

. total amount of income derived from the holder of the Amended Super Senior Notes,
Reinstated Senior Notes or Subordinated PIK Notes; and

. total amount of income allocated to each non-Spanish clearing and settlement entity
involved (such as Euroclear and Clearstream).

In light of the above, the Issuers and the Paying Agent have entered into certain agreements
whereby, amongst other things, the Paying Agent agrees to implement certain procedures
for the timely provision by the Paying Agent to the Issuers of a duly executed and completed
declaration in connection with each income payment under the Amended Super Senior
Notes, Reinstated Senior Notes or Subordinated PIK Notes and set out certain procedures
which aim to facilitate such process.

According to section 6 of Article 44 of the Royal Decree 1065/2007, the relevant declaration
(or payment statement) will have to be provided to the Issuers (or the Existing Guarantors,
as the case may be) on the business day immediately preceding each interest payment date.

Luxembourg Tax Considerations

The following is a general overview of certain tax consequences under the tax laws of Luxembourg of the
acquisition, ownership and disposal of the Amended Notes or Restructuring Instruments. This overview does not
purport to be a comprehensive description of all tax considerations which may be relevant to a decision to deliver
Consents to the Proposed Amendments. In particular, this discussion does not consider any specific facts or
circumstances that may apply to a particular Existing Noteholder and relates only to the position of persons who are
absolute beneficial owners of the Amended Notes or Restructuring Instruments. This overview is based on the laws
of Luxembourg currently in force and as applied on the date of this Prospectus, which are subject to change, possibly
with retroactive or retrospective effect. It is not intended to be, nor should it be construed to be, legal or tax advice.

Please be aware that the residence concept used under the respective headings below applies for Luxembourg
income tax assessment purposes only. Any reference in the present section to a withholding tax or a tax of a similar
nature, or to any other concepts, refers to Luxembourg tax law and/or concepts only.

Luxembourg tax residency of the Existing Noteholders

A Noteholder will not become resident, nor be deemed to be resident, in Luxembourg by reason only of the
holding of the Amended Notes or Restructuring Instruments, or the execution, performance, delivery and/or
enforcement of the Amended Notes or Restructuring Instruments.
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Withholding Tax
Non-resident Existing Noteholders

Under Luxembourg general tax laws currently in force, there is no withholding tax on payments of principal,
premium or interest made to non-resident Existing Noteholders, nor on accrued but unpaid interest in respect of the
Amended Super Senior Notes, Reinstated Senior Notes or Subordinated PIK Notes, nor is any Luxembourg
withholding tax payable upon redemption or repurchase of the Amended Super Senior Notes, Reinstated Senior Notes
or Subordinated PIK Notes held by non-resident Existing Noteholders. Any dividends paid to a non-resident Existing
Noteholders on the New Topco A Shares would be subject to a 15% withholding tax in Luxembourg unless an
exemption (or reduction) applies.

Resident Existing Noteholders

Under Luxembourg general tax laws currently in force and subject to the law of 23 December 2005, as
amended (the "Relibi Law"), there is no withholding tax on payments of principal, premium or interest made to
Luxembourg resident Existing Noteholders, nor on accrued but unpaid interest in respect of the Senior Notes,
Reinstated Senior Notes or Subordinated PIK Notes, nor is any Luxembourg withholding tax payable upon redemption
or repurchase of the Amended Super Senior Notes, Reinstated Senior Notes or Subordinated PIK Notes held by
Luxembourg resident Existing Noteholders.

Under the Relibi Law, payments of interest or similar income made or ascribed by a paying agent established
in Luxembourg to an individual beneficial owner who is a resident of Luxembourg will be subject to a withholding
tax of currently 20 % Such withholding tax will be in full discharge of income tax if the beneficial owner is an
individual acting in the course of the management of his/her private wealth. Responsibility for the withholding of the
tax will be assumed by the Luxembourg paying agent.

Self-applied tax

Pursuant to the Relibi Law as amended, Luxembourg resident individuals, acting in the course of their private
wealth, can opt to self-declare and pay a 20% tax (the "Levy") on interest payments made by paying agents located in
a Member State of the European Union other than Luxembourg or a Member State of the European Economic Area.

Taxation of the Existing Noteholders
Taxation of Luxembourg non-residents

Existing Noteholders who are non-residents of Luxembourg and who have neither a permanent establishment
nor a fixed place of business or a permanent representative in Luxembourg to which the Amended Super Senior Notes,
Senior Notes, the Reinstated Senior Notes or Subordinated PIK Notes are attributable are not liable to any Luxembourg
income tax, whether they receive payments of principal or interest (including accrued but unpaid interest) or realize
capital gains upon redemption, repurchase, sale or exchange of any Amended Super Senior Notes, Reinstated Senior
Notes or Subordinated PIK Notes. Capital gains realized by Existing Noteholders who are non-residents of
Luxembourg on the sale of New Topco A Shares less than six months after their acquisition may, under specific
conditions, be subject to Luxembourg capital gain tax (if the Existing Noteholder does not benefit from a double tax
treaty and its shareholding exceeds 10%).

Existing Noteholders who are non-residents of Luxembourg and who have a permanent establishment, a fixed
place of business or a permanent representative in Luxembourg to which the Amended Super Senior Notes, Reinstated
Senior Notes or Subordinated PIK Notes are attributable may have to include any interest/dividend received or accrued,
as well as any capital gain realized on the sale or disposal of the Amended Super Senior Notes, Reinstated Senior
Notes or Subordinated PIK Notes in their taxable income for Luxembourg income tax assessment purposes.

Taxation of Luxembourg resident individual Existing Noteholders
Existing Noteholders who are resident of Luxembourg must, for income tax purposes, include any

interest/dividend paid or accrued in their taxable income. Specific exemptions may be available for certain taxpayers
benefiting from a particular status.
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A Luxembourg resident individual Existing Noteholder, acting in the course of the management of his/her
private wealth, is subject to Luxembourg income tax in respect of interest received, redemption premiums or issue
discounts under the Amended Super Senior Notes, Reinstated Senior Notes or Subordinated PIK Notes, except if a
withholding tax has been levied by the Luxembourg paying agent on such payments or, in case of a non-resident
paying agent, if such individual Existing Noteholder has opted for the Levy.

Under Luxembourg domestic tax law, gains realized upon the sale, disposal or redemption of the Amended
Super Senior Notes, Reinstated Senior Notes or Subordinated PIK Notes, which do not constitute zero coupon notes,
by a Luxembourg resident individual Noteholder, who acts in the course of the management of his/her private wealth,
are not subject to Luxembourg income tax, provided this sale or disposal took place more than six months after the
acquisition of the Amended Super Senior Notes, Reinstated Senior Notes or Subordinated PIK Notes. A Luxembourg
resident individual Noteholder, who acts in the course of the management of his/her private wealth, has further to
include the portion of the gain corresponding to accrued but unpaid income in respect of the Amended Super Senior
Notes, Reinstated Senior Notes or Subordinated PIK Notes in his/her taxable income, insofar as the accrued but unpaid
interest is indicated separately in the agreement.

Luxembourg resident individual Existing Noteholders acting in the course of the management of a
professional or business undertaking to which the Amended Super Senior Notes, Reinstated Senior Notes or
Subordinated PIK Notes are attributable, may have to include any interest received or accrued, as well as any gain
realized on the sale or disposal of the Amended Super Senior Notes, Reinstated Senior Notes or Subordinated PIK
Notes, in their taxable income for Luxembourg income tax assessment purposes. Taxable gains are determined as
being the difference between the sale, repurchase or redemption price (including accrued but unpaid interest) and the
lower of the cost or book value of the Amended Super Senior Notes, Reinstated Senior Notes or Subordinated PIK
Notes sold or redeemed. The same tax treatment applies to non-resident Existing Noteholders who have a permanent
establishment or a permanent representative in Luxembourg to which the Amended Super Senior Notes, Reinstated
Senior Notes or Subordinated PIK Notes are attributable.

Taxation of Luxembourg corporate resident Existing Noteholders

Luxembourg corporate resident Existing Noteholders must include any interest received or accrued, as well
as any gain realized on the sale or disposal of the Amended Super Senior Notes, Reinstated Senior Notes or
Subordinated PIK Notes, in their taxable income for Luxembourg income tax assessment purposes. Taxable gains are
determined as being the difference between the sale, repurchase or redemption price (including but unpaid interest)
and the lower of the cost or book value of the Amended Super Senior Notes, Reinstated Senior Notes or Subordinated
PIK Notes sold or redeemed.

Luxembourg corporate resident Existing Noteholders who benefit from a special tax regime, such as, for
example, (i) undertakings for collective investment subject to the law of 17 December 2010 (amending the laws of 20
December 2002), (ii) specialized investment funds subject to the law dated 13 February 2007 (as amended), (iii) family
wealth management companies subject to the law dated 11 May 2007 (as amended) or (iv) reserved alternative
investment funds within the meaning of the law of 23 July 2016, provided it is not foreseen in the incorporation
documents that (i) the exclusive object is the investment in risk capital and that (ii) article 48 of the aforementioned
law of 23 July 2016 applies, are exempt from income tax in Luxembourg and thus income derived from the Amended
Super Senior Notes, Reinstated Senior Notes or Subordinated PIK Notes, as well as gains realized thereon, are not
subject to Luxembourg income taxes.

Net Wealth Tax

Luxembourg resident Existing Noteholders or non-resident Existing Noteholders who have a permanent
establishment or a permanent representative in Luxembourg to which the Amended Super Senior Notes, Reinstated
Senior Notes or Subordinated PIK Notes are attributable, are subject to Luxembourg wealth tax on such Amended
Super Senior Notes, Reinstated Senior Notes or Subordinated PIK Notes, except if the Existing Noteholder is (i) a
resident or non-resident individual taxpayer, or (ii) an undertaking for collective investment subject to the law of 17
December 2010 (amending the law of 20 December 2002), or (iii) a securitization vehicle governed by the law of 22
March 2004 (as amended) on securitization, or (iv) a company governed by the law of 15 June 2004 (as amended) on
venture capital vehicles, or (v) a specialized investment fund subject to the law of 13 February 2007 (as amended) or
(vi) a family wealth management company subject to the law of 11 May 2007 (as amended), or (vii) a company
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governed by the law of July 13, 2005 (as amended) on professional pension institutions, or (viii) a reserved alternative
investment fund within the meaning of the law of 14 July 2016.

However, please note that (i) securitization companies governed by the law of 22 March 2004 on
securitization, as amended, or (ii) capital companies governed by the law of 15 June 2004 on venture capital vehicles,
as amended, or (iii) capital companies governed by the law of July 13, 2005 (as amended) on professional pension
institutions, or (iv) reserved alternative investment funds governed by the law of 23 July 2016 and which fall under
the special tax regime set out under article 48 thereof remain subject to minimum net wealth tax.

This minimum net wealth tax amounts to EUR4,815, if the relevant Existing Noteholder holds assets such as
fixed financial assets, receivables owed to affiliated companies, transferable securities, postal checking accounts,
checks and cash, in a proportion that exceeds 90% of its total balance sheet value and if the total balance sheet value
of these very assets exceeds EUR350,000 or (b) to a minimum net wealth tax between EUR535 and EUR32,100 based
on the total amount of its assets.

Other Taxes
Registration taxes and stamp duties

There is no Luxembourg registration tax, stamp duty or any other similar tax or duty payable in Luxembourg
by the Existing Noteholders as a consequence of the issuance of the Amended Super Senior Notes, Reinstated Senior
Notes or Subordinated PIK Notes, nor will any of these taxes be payable as a consequence of a subsequent transfer,
redemption or repurchase of the Amended Super Senior Notes, Reinstated Senior Notes or Subordinated PIK Notes.
However, registration of the Amended Super Senior Notes, Reinstated Senior Notes or Subordinated PIK Notes may
be required if the Amended Super Senior Notes, Reinstated Senior Notes or Subordinated PIK Notes are either (i)
attached as an annex to an act (annexés a un acte) that itself is subject to mandatory registration or (ii) deposited in
the minutes of a notary (déposés au rang des minutes d'un notaire). In such cases, the Amended Super Senior Notes,
Reinstated Senior Notes or Subordinated PIK Notes will be subject to a fixed EUR12.00 duty payable by the party
registering, or being ordered to register, the Senior Notes, Reinstated Senior Notes or Subordinated PIK Notes. The
same registration duty may also apply upon voluntary registration of the Amended Super Senior Notes, Reinstated
Senior Notes or Subordinated PIK Notes in Luxembourg (although there is no obligation to do so).

Inheritance tax and gift tax

No estate or inheritance taxes are levied on the transfer of the Amended Super Senior Notes, Reinstated Senior
Notes or Subordinated PIK Notes upon death of an Existing Noteholder in cases where the deceased was not a resident
of Luxembourg for inheritance tax purposes.

Gift tax may be due on a gift or donation of Amended Super Senior Notes, Reinstated Senior Notes or

Subordinated PIK Notes if the gift is recorded in a deed passed in front of a Luxembourg notary or otherwise registered
in Luxembourg.
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TRANSFER RESTRICTIONS

You are advised to consult legal counsel prior to making any offer, resale, pledge or other transfer of any of
the securities offered hereby.

The Amended Notes and the New Topco A Shares have not and will not be registered under the Securities
Act or any state securities laws and, unless so registered, may not be offered or sold except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the Securities Act and state or other applicable
securities laws.

Accordingly, the NMT Notes Offer is only being made to, and Consents are only being solicited from,
Noteholders that are either (i) IAIs or QIBs or (ii) non-U.S. persons outside the United States and, if such holder is
located in the UK or the EEA, a relevant person or a Qualified Investor, respectively. Only Noteholders who have
returned a duly completed Account Holder Letter certifying that they are within one of the categories described in the
immediately preceding sentence are authorized to receive and review this Offering and Consent Solicitation
Memorandum and to participate in the Consent Solicitation and the NMT Notes Offer (such holders, "Qualifying
Noteholders").

Each Qualifying Noteholder (and/or any Nominated NMT Purchaser(s) nominated by it) subscribing to
purchase any NMT Notes pursuant to the NMT Notes Offer will be deemed to have acknowledged, represented and
agreed with us as follows:

1) You are a Qualifying Noteholder or an Affiliate of a Qualifying Noteholder.

2) You are not an "affiliate" (as defined in Rule 144 under the Securities Act) of Codere, S.A., you are
not acting on behalf of Codere, S.A. and you (a) (i) are an IAI or a QIB and (ii) are acquiring NMT
Notes for your own account or for the account of one or more QIBs (each, a "144A Acquirer"); or
(b) are outside the United States, are nota U.S. person (as defined in Regulation S under the Securities
Act), are not acquiring NMT Notes for the account or benefit of a U.S. person and are acquiring NMT
Notes in an offshore transaction pursuant to Regulation S under the Securities Act (each, a
"Regulation S Acquirer"). You understand that the NMT Notes are being offered in a transaction
not involving any public offering in the United States within the meaning of the Securities Act.

3) You understand and acknowledge that (a) the NMT Notes have not been registered under the
Securities Act or any other applicable securities law, (b) the NMT Notes are being offered in
transactions not requiring registration under the Securities Act or any other securities laws, including
transactions in reliance on Section 4(a)(2) under the Securities Act, and (c) none of the NMT Notes
may be offered, sold or otherwise transferred except in compliance with the registration requirements
of the Securities Act or any other applicable securities law, pursuant to an exemption therefrom or in
a transaction not subject thereto and, in each case, in compliance with the applicable conditions for
transfer set forth in paragraph (5) below.

4 You are acquiring NMT Notes for your own account, or for one or more investor accounts for which
you are acting as a fiduciary or agent and, in the case of a 144A Acquirer, are acquiring NMT Notes
for investment and, in the case of any Qualifying Noteholder, are acquiring NMT Notes not with a
view to, or for offer or sale in connection with, any distribution thereof in violation of the Securities
Act, subject to any requirement of law that the disposition of your property or the property of such
investor account or accounts be at all times within your or their control and subject to your or their
ability to resell the NMT Notes pursuant to any exemption from registration available under the
Securities Act.

5 You also agree that:
(a) if you are a 144A Acquirer, you agree, on your own behalf and on behalf of any investor
account for which you are acquiring NMT Notes, and each subsequent holder of such NMT

Notes by its acceptance thereof will agree, to offer, sell, pledge or otherwise transfer such
NMT Notes only (i) for so long as such NMT Notes are eligible for resale pursuant to Rule
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(6)

144A, to a person it reasonably believes is a QIB that purchases for its own account or for
the account of a QIB to whom notice is given that the transfer is being made in reliance on
Rule 144A and which takes delivery of NMT Notes in the form of the Rule 144A Global
Note, (ii) pursuant to an offer and sale to a non-U.S. person that occurs outside the United
States within the meaning of Regulation S under the Securities Act, (iii) to us or any of our
affiliates, (iv) pursuant to a registration statement which has been declared effective under
the Securities Act, or (v) pursuant to any other available exemption from the registration
requirements of the Securities Act, subject in each of the foregoing cases to (1) all applicable
requirements under the indenture and (2) any requirement of law that the disposition of your
property or the property of such investor account or accounts be at all times within your or
their control and to compliance with any applicable state securities laws. The foregoing
restrictions on resale will not apply subsequent to the expiration of the applicable holding
period with respect to Rule 144A Global Notes.

(b) if you are a Regulation S Acquirer, you agree on your own behalf and on behalf of any
investor account for which you are acquiring NMT Notes, and each subsequent holder of the
Regulation S Notes by its acceptance thereof will agree, to offer, sell, pledge or otherwise
transfer such NMT Notes prior to the expiration of the applicable "distribution compliance
period" (as defined below) only (i) for so long as such NMT Notes are eligible for resale
pursuant to Rule 144A, to a person it reasonably believes is a QIB that purchases for its own
account or for the account of a QIB to whom notice is given that the transfer is being made
in reliance on Rule 144A and which takes delivery of NMT Notes in the form of the Rule
144A Global Note and which has furnished to the Existing Super Senior Notes Trustee or
its agent a certificate representing that the transferee is purchasing the NMT Notes for its
own account or an account with respect to which it exercises sole investment discretion and
that it and any such account is a QIB and is aware that the sale to it is being made in reliance
on Rule 144A and acknowledging that it has received such information regarding the
Company as such transferee has requested pursuant to Rule 144 A or has determined not to
request such information and that it is aware that the transferor is relying upon its foregoing
representations in order to claim the exemption from registration provided by Rule 144A of
the Securities Act, (ii) pursuant to offers and sales to non-U.S. persons that occur outside the
United States within the meaning of Regulation S under the Securities Act, (iii) to us or any
of our affiliates, (iv) pursuant to a registration statement which has been declared effective
under the Securities Act or (v) pursuant to any other available exemption from the
registration requirements of the Securities Act, subject in each of the foregoing cases to (1)
all applicable requirements under the indenture governing the NMT Notes and (2) any
requirement of law that the disposition of your property or the property of such investor
account or accounts be at all times within your or their control and to compliance with any
applicable state securities laws. The foregoing restrictions on resale will not apply
subsequent to the expiration of the applicable "distribution compliance period." The
"distribution compliance period" means the 40-day period following the later of the date on
which the NMT Notes are offered to persons other than distributors (as defined in Regulation
S under the Securities Act) and the NMT Issue Date for the NMT Notes.

You acknowledge that none of Codere, S.A., the Lux Issuer, the Information Agent or any person
representing Codere, S.A. or the Lux Issuer has made any representation to you with respect to
Codere, S.A., the NMT Notes Offer or the NMT Notes, other than that which was made by the Lux
Issuer with respect to the information contained in this Offering and Consent Solicitation
Memorandum, which has been delivered to you and upon which you are relying in making your
investment decision with respect to the NMT Notes. You have had access to such financial and other
information concerning Codere, S.A. as you deemed necessary in connection with your decision to
acquire the NMT Notes, including an opportunity to ask questions of, and request information from,
Codere, S.A. and the Lux Issuer.
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You also acknowledge that:

(a)

(b)

the following is the form of restrictive legend that will appear on the face of the Rule 144A
global security and be used to notify transferees of the foregoing restrictions on transfer.

"THIS SECURITY (OR ITS PREDECESSOR) WAS ORIGINALLY ISSUED IN A
TRANSACTION EXEMPT FROM REGISTRATION UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), AND THIS
SECURITY REPRESENTED BY THIS GLOBAL CERTIFICATE MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED IN THE ABSENCE
OF SUCH REGISTRATION OR AN APPLICABLE EXEMPTION THEREFROM AND
UNLESS IN ACCORDANCE WITH THE INDENTURE REFERRED TO
HEREINAFTER, COPIES OF WHICH ARE AVAILABLE AT THE CORPORATE
TRUST OFFICE OF THE TRUSTEE. EACH PURCHASER OF THE SECURITIES
REPRESENTED HEREBY IS HEREBY NOTIFIED THAT THE SELLER OF THIS
SECURITY MAY BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF
SECTION 5 OF THE SECURITIES ACT PROVIDED BY RULE 144A (TOGETHER
WITH ANY SUCCESSOR PROVISION, AND AS SUCH RULE MAY THEREAFTER
BE AMENDED FROM TIME TO TIME, "RULE 144A"). THEREUNDER. THE
HOLDER OF THIS SECURITY AGREES FOR THE BENEFIT OF THE ISSUER THAT
(A) THIS SECURITY MAY BE OFFERED, RESOLD, PLEDGED OR OTHERWISE
TRANSFERRED, ONLY (I) IN THE UNITED STATES TO A PERSON WHOM THE
SELLER REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (AS
DEFINED IN RULE 144A UNDER THE SECURITIES ACT) IN A TRANSACTION
MEETING THE REQUIREMENTS OF RULE 144A, (II) OUTSIDE THE UNITED
STATES IN AN OFFSHORE TRANSACTION IN ACCORDANCE WITH RULE 904 OF
REGULATION S UNDER THE SECURITIES ACT, (III) PURSUANT TO AN
EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT PROVIDED
BY RULE 144 THEREUNDER (IF AVAILABLE) OR (IV) PURSUANT TO AN
EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT, IN
EACH OF CASES (I) THROUGH (IV) IN ACCORDANCE WITH ANY APPLICABLE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND ALL OTHER
APPLICABLE JURISDICTIONS, AND (B) THE HOLDER WILL, AND EACH
SUBSEQUENT HOLDER IS REQUIRED TO, NOTIFY ANY PURCHASER OF THIS
SECURITY FROM IT OF THE RESALE RESTRICTIONS REFERRED TO IN (A)
ABOVE. THIS LEGEND WILL BE REMOVED ONLY AT THE OPTION OF THE
ISSUER.

The following is the form of restrictive legend that will appear on the face of the Regulation
S global security and be used to notify transferees of the foregoing restrictions on transfer:

"THIS SECURITY (OR ITS PREDECESSOR) WAS ORIGINALLY ISSUED IN A
TRANSACTION ORIGINALLY EXEMPT FROM REGISTRATION UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), AND MAY
NOT BE TRANSFERRED IN THE UNITED STATES OR TO, OR FOR THE ACCOUNT
OR BENEFIT OF, ANY U.S. PERSON EXCEPT PURSUANT TO AN AVAILABLE
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT AND ALL APPLICABLE STATE SECURITIES LAWS. TERMS USED ABOVE
HAVE THE MEANINGS GIVEN TO THEM IN REGULATION S UNDER THE
SECURITIES ACT.

If you are a Regulation S Acquirer, you are an acquirer in a transaction that occurs outside the United
States within the meaning of Regulation S under the Securities Act, you acknowledge that until the
expiration of such "distribution compliance period" any offer, sale, pledge or other transfer of the
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(10)

(11)

(12)

(13)

NMT Notes shall not be made by you to a U.S. person or for the account or benefit of a U.S. person
within the meaning of Rule 902(k) of the Securities Act.

If you are a Regulation S Acquirer, you acknowledge that until the expiration of the "distribution
compliance period" described above, you may not, directly or indirectly, offer, sell, pledge or
otherwise transfer an NMT Note or any interest therein except to a person who certifies in writing to
the applicable transfer agent that such transfer satisfies, as applicable, the requirements of the legends
described above and that the NMT Notes will not be accepted for registration of any transfer prior to
the end of the applicable "distribution compliance period" unless the transferee has first complied
with the certification requirements described in this paragraph and all related requirements under the
applicable indenture.

You acknowledge that the Issuers and others will rely upon the truth and accuracy of your
acknowledgements, representations, warranties and agreements and agree that if any of the
acknowledgements, representations, warranties and agreements deemed to have been made by your
purchase of the NMT Notes are no longer accurate, you shall promptly notify the Information Agent.
If you are acquiring any NMT Notes as a fiduciary or agent for one or more investor accounts, you
represent that you have sole investment discretion with respect to each such investor account and that
you have full power to make the foregoing acknowledgements, representations and agreements on
behalf of each such investor account.

You represent that you are not a "retail investor" in the UK. For purposes of this paragraph, the
expression "retail investor" means a person who is one (or more) of:

(a) aretail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law by virtue of the EUWA; or

(b) a customer within the meaning of the provisions of the FSMA and any rules or regulations
made under the FSMA to implement the Insurance Distribution Directive, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
UK MiFIR.

You represent that you are not a "retail investor" in the EEA. For the purposes of this paragraph, the
expression "retail investor" means a person who is one (or more) of the following:

(a) a "retail client" as defined in point (11) of Article 4(1) of MiFID II; or

(b) a customer within the meaning of the Insurance Distribution Directive, where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID
II; or

(©) not a "qualified investor" as defined in the Prospectus Regulation.

You understand and acknowledge that:

(a) the NMT Notes are not intended to be offered, sold or otherwise made available to and
should not be offered, sold or otherwise made available to any "retail investor" in the United
Kingdom (as defined in paragraph 6 above) or any "retail investor" in the EEA (as defined
in paragraph 7 above);

(b) no key information document required by the U.K. PRIIPs Regulation in the United
Kingdom or for offering or selling the NMT Notes or otherwise making them available to
retail investors in the United Kingdom (as defined in paragraph 6 above) has been prepared
and therefore offering or selling the NMT Notes or otherwise making them available to any
retail investor in the United Kingdom may be unlawful under the U.K. PRIIPs Regulation;
and

134 -



(14)

(c) no key information document required by PRIIPs Regulation in the EEA or for offering or

selling the NMT Notes or otherwise making them available to retail investors in the EEA (as
defined in paragraph 7 above) has been prepared and therefore offering or selling the NMT
Notes or otherwise making them available to any retail investor in the EEA may be unlawful
under the PRIIPs Regulation.

Selling restrictions in Luxembourg

The NMT Notes may not be offered or sold to the public within the territory of the Grand Duchy of Luxembourg
("Luxembourg") unless:

@

b)

©

a prospectus has been duly approved by the Commission de Surveillance du Secteur Financier (the
"CSSF") pursuant to part II of the Luxembourg law dated 16 July 2019 on prospectuses for
securities, which applies Regulation (EU) 2017/1129 (the "Prospectus Regulation") (the
"Luxembourg Prospectus Law"), if Luxembourg is the home Member State as defined under the
Prospectus Regulation; or

if Luxembourg is not the home Member State as defined under the Prospectus Regulation, the
CSSF and the European Securities and Markets Authority have been provided by the competent
authority in the home Member State with a certificate of approval attesting that a prospectus in
relation to the Notes has been duly approved in accordance with the Prospectus Regulation and
with a copy of that prospectus; or

the offer of Notes benefits from an exemption from, or constitutes a transaction not subject to, the
requirement to publish a prospectus or similar document under the Luxembourg Prospectus Law
and Regulation (EU) No 1286/2014 ("PRIIPS") and the Luxembourg law of 17 April 2018
implementing PRIIPS in Luxembourg has been complied with.
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LEGAL MATTERS

Certain legal matters with respect to U.S. law, New York law and English law and the validity under New
York law of the NMT Notes, the Amended Super Senior Notes, the Reinstated Senior Notes and the Subordinated
PIK Notes will be passed upon by Clifford Chance LLP, New York counsel for the Issuers. Certain legal matters with
respect to Spanish law will be passed upon by Clifford Chance, S.L.P.
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ENFORCEMENT OF CIVIL LIABILITIES

The Lux Issuer is incorporated and currently existing under the laws of Luxembourg and the UK Co-Issuer
is incorporated and currently existing under the laws of England and Wales. Codere, S.A. is incorporated and currently
existing under the laws of Spain. Likewise some of the other Existing Guarantors and their respective subsidiaries are
organized outside the United States. In addition, certain of the directors and officers of the Issuers and Existing
Guarantors reside outside of the United States and most of their assets are located outside of the United States. As a
result, it may be difficult for investors to effect service of process on the Issuers, the Existing Guarantors or on their
respective directors and officers in the United States. In addition, as many of the assets of the Issuers, the assets of the
Existing Guarantors and their respective subsidiaries and those of their directors and officers are located outside of
the United States, investors may be unable to enforce judgments obtained in the United States courts against them.
Investors may also be unable to enforce in the United States judgments obtained in the United States courts against
the Issuers, the Existing Guarantors or their respective directors and officers based on the civil liability or other
provisions of the United States securities laws or other laws.

Spain

Codere, S.A. has been advised by its Spanish counsel that the (i) United States and (ii) Spain are not party to
a treaty providing for reciprocal recognition and enforcement of judgments, other than arbitral awards rendered in
civil and commercial matters. Accordingly, a final and conclusive judgment against Codere, S.A., the Issuers or any
of the Existing Guarantors rendered by any U.S. federal or state court based on civil liability, whether or not predicated
solely upon U.S. federal or state securities laws, enforceable in the United States, would not directly be recognized or
enforceable in Spain, in accordance with and subject to Article 523 of the Spanish Civil Procedure Act (Ley 1/2000,
de 7 de enero de Enjuiciamiento Civil) ("Spanish Civil Procedure Act") and subject to Law 29/2015, of July 30, on
International Legal Cooperation in Civil Matters (Ley 29/2015, de 30 de julio, de Cooperacion Juridica Internacional
en material civil) (the "ILCC Act") which repeals Articles 951 to 958 of the former Spanish Civil Procedure Act of
1881 (Real Decreto de Promulgacion de 3 de febrero de 1881 de Enjuiciamiento Civil).

A party in whose favor such judgment was rendered should initiate the procedure to declare its recognition
and the authorization for its enforcement in Spain (known as exequdtur) before the relevant Court of First Instance
(Juzgado de Primera Instancia) or the Commercial Court (Juzgado de lo Mercantil), as the case may be, pursuant to
article 52 of the ILCC Act. According to the ILCC Act, recognition and enforcement in Spain of such U.S. judgment
could be obtained provided that the following conditions are met (which conditions, under prevailing Spanish case
law, do not include a review by the Spanish Court of First Instance or Commercial Court, as the case may be, of the
merits of the foreign judgment):

. the U.S. foreign judgment is final and conclusive (firme);

. such U.S. judgment was rendered by a court having jurisdiction over the matter since the dispute is
clearly connected to the United States and the choice of the court is not fraudulent;

. there is no material contradiction or incompatibility with an earlier judgment rendered in Spain or in
any other state provided that such judgment complies with the applicable conditions to be enforceable
in Spain;

. where rendering the U.S. foreign judgment, the courts rendering it must not have infringed an

exclusive ground of jurisdiction provided for in Spanish law or have based their jurisdiction on
exorbitant grounds and must be reasonably connected with the dispute;

. the rights of defense of the defendant have been protected where rendering the foreign judgment,
including but not limited to a proper service of process carried out with sufficient time for the

defendant to prepare its defense and appear before the courts;

. the U.S. judgment was not rendered by default (i.e. without appearance or without the possibility to
appear for the defendant);
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. the U.S. foreign judgment does not contravene Spanish public policy (orden publico) or mandatory
provisions and the obligation to be fulfilled is legal in Spain;

. there are not ongoing or pending proceedings between the same parties and dealing with the same
subject that were opened before a Spanish court prior to the opening of the proceedings before the
foreign court;

. to the extent the party against which the judgment is enforced in Spain has been declared insolvent
(declarada en concurso), the foreign judgment must comply with the requirements provided for in
the Spanish Insolvency Act;

. the documentation prepared for the purposes of requesting the enforcement of the judgment is
accompanied by a translation into Spanish in accordance with Article 144 of the Spanish Civil
Procedure Act;

. the copy of the judgment presented to the Spanish court has the apostille properly affixed; and

. although reciprocity is not a legal requirement, if it were proven that the foreign jurisdiction (e.g. the
United States) in which the judgment was obtained does not enforce judgments issued by Spanish
courts on a general basis, then the Spanish courts could be compelled to deny the enforcement of the
foreign judgment in Spain.

According to Article 3.2 of ILCC Act, the Spanish Government may establish that the Spanish authorities
will not cooperate with other country's authorities when there has been a reiteration refusal of cooperation or a legal
prohibition of providing cooperation by such other country's authorities provided that the Spanish Government passes
a Royal Decree for these purposes.

The competence to hear applications for recognition and authorization for enforcement of foreign judgments
in Spain corresponds to the trial courts of the domicile of the party against which the recognition or enforcement is
sought, or of the person who referred to the effects of the foreign judgment. Secondarily, the territorial jurisdiction
shall be determined by the place of execution or the place in which resolution should produce its effects, being
competent, in the latter case, the Court of First Instance before which stands the application for recognition.

Additionally, pursuant to article 54 of Spanish Civil Procedure Act, the parties to an agreement are entitled
to clearly agree the submittal to one judge (juzgado) or court (tribunal) (provided that under the Spanish Procedural
Law and the Spanish Judicial Law (Ley 6/1985, de 1 de Julio, Organica del Poder Judicial) the relevant judge or court
are competent to solve the corresponding dispute); therefore, such article does not cover the validity of non-exclusive
jurisdiction clauses, at least for conflicts between different Spanish courts.

Once a judgment has been recognized under the exequatur procedure, it will be enforceable in Spain in
accordance with the Spanish Civil Procedure Act; in particular, the deadline for filing enforcement requests will be
applicable (5 years).

In addition, the discovery process under actions filed in the United States could be adversely affected under
certain circumstances by Spanish law (relating to communication of documents and information of an economic,
commercial, industrial, financial or technical nature to foreign authorities or persons), which could prohibit or restrict
obtaining evidence in Spain or from Spanish persons in connection with a judicial or administrative U.S. action.

The Spanish courts may express any order in a currency other than euro in respect of the amount due and
payable by the Issuers or an Existing Guarantor, but in case of enforcement in Spain, the court costs and interest will
be paid in euros.

A final and conclusive judgment obtained against Codere, S.A., the Issuers or any of the Existing Guarantors
in any country bound by the provisions of the EU Regulation 1215/2012 will be recognized and enforceable by the
Spanish courts, without review of its merits.
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The enforcement of any judgments in Spain entails, among others, the following actions and costs: (a)
documents in a language other than Spanish must be accompanied by a sworn translation into Spanish; (b) foreign
documents may need to be legalized and apostilled; (c) certain professional fees are required for the verification of
the legal authority of a party litigating in Spain, if needed; (d) certain court fees must be paid; (e) the procedural acts
of a party litigating in Spain must be directed by an attorney-at-law and the party must be represented by a court agent
(procurador) and (f) the content and validity of foreign law must be evidenced to the Spanish courts —which could
entail additional costs—. In addition, Spanish civil proceedings rules cannot be amended by agreement of the parties
and will therefore prevail notwithstanding any provision to the contrary in the Amended Notes.

If an original action is brought in Spain, Spanish courts may refuse to apply the designated law if its
application contravenes Spanish public policy (orden publico) or it may not grant enforcement in the event that they
deem that a right has been exercised in such a manner to constitute an abuse of right (abuso de derecho).

Furthermore, recognition and enforcement proceedings under Spanish courts may be affected by the
emergency measures taken by the Spanish Government in the framework of the COVID-19 pandemic, which could
be updated from time to time.

Luxembourg

Each of the Lux Issuer, Luxco 1 and Luxco 2 is organized under the laws of the Grand Duchy of Luxembourg.
Most of the Lux Issuer's and Luxco 1's and Luxco 2's assets are located outside the United States. Furthermore, none
of the Lux Issuer's directors or the Luxco 1's and Luxco 2's directors resides in the United States.

As a result, investors may find it difficult to effect service of process within the United States upon the Lux
Issuer and Luxco 1 and Luxco 2 or to enforce outside the United States judgments obtained against the Lux Issuer or
Luxco 1 and Luxco 2 in U.S. courts, including judgments in actions predicated upon the civil liability provisions of
the U.S. federal or state securities laws. Likewise, it may also be difficult for an investor to enforce in U.S. courts
judgments obtained against the Lux Issuer or Luxco 1 and Luxco 2 in courts located in jurisdictions outside the United
States, including actions predicated upon the civil liability provisions of the U.S. federal or state securities laws. It
may also be difficult for an investor to bring an original action in a Luxembourg court predicated upon the civil liability
provisions of the U.S. federal or state securities laws against the Lux Issuer and Luxco 1 and Luxco 2. It may be
possible for investors to effect service of process within Luxembourg upon the Lux Issuer or Luxco 1 and Luxco 2
provided that The Hague Convention on the Service Abroad of Judicial and Extrajudicial Documents in Civil or
Commercial Matters of November 15, 1965 is complied with.

As there is currently no treaty in force governing the reciprocal recognition and enforcement of judgments in
civil and commercial matters between the United States and the Grand Duchy of Luxembourg, courts in Luxembourg
will not automatically recognize and enforce a final judgment rendered by a U.S. court.

A valid final, non-appealable and conclusive judgment against an issuer incorporated in Luxembourg with
respect to the notes obtained from a court of competent jurisdiction in the United States which remains in full force
and effect after all appeals as may be taken in the relevant state or federal jurisdiction with respect thereto have been
taken, may be entered and enforced through a court of competent jurisdiction of Luxembourg, subject to compliance
with the enforcement procedures (exequatur) set out in Article 678 et seq. of the Luxembourg New Code of Civil
Procedure (Nouveau Code de Procédure Civile) and Luxembourg case-law, being:

. the judgment of the U.S. court is enforceable (exécutoire) in the United States;

. the assumption of jurisdiction (compétence) of the U.S. court is founded according to Luxembourg
private international law rules;

. the U.S. court has acted in accordance with its own procedural rules and has applied to the dispute
the substantive law which would have been applied by Luxembourg courts;

. the principles of fair trial and due process have been complied with and in particular the judgment

was granted following proceedings where the counterparty had the opportunity to appear, and if
appeared, to present a defense; and
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. the judgment of the U.S does not contravene Luxembourg public policy and has not been obtained
fraudulently.

If an original action is brought in Luxembourg, without prejudice to specific conflict of law rules,
Luxembourg courts may refuse to apply the designated law (i) if the choice of such foreign law was not made bona
fide or (ii) if the foreign law was not pleaded and proved or (iii) if pleaded and proved, such foreign law was contrary
to mandatory Luxembourg laws or incompatible with Luxembourg public policy rules.

In an action brought in Luxembourg on the basis of U.S. federal or state securities laws, Luxembourg courts
may not have the requisite power to grant the remedies sought. Also, an exequatur may be refused in respect of
punitive damages.

In practice, Luxembourg courts tend not to review the merits of a foreign judgment, although there is no clear
statutory prohibition of such review.

Further, in the event of any proceedings being brought in a Luxembourg court in respect of a monetary
obligation expressed to be payable in a currency other than Euro, a Luxembourg court would have power to give a
judgment expressed as an order to pay a currency other than Euro. However, enforcement of the judgment against any
party in Luxembourg would be available only in Euro and for such purposes all claims or debts would be converted
into Euro.

England and Wales

The UK Co-Issuer is incorporated in and has its principal offices in England and Wales. Most/all of the
directors and executive officers of the UK Co-Issuer live outside the United States. Substantially all the assets of the
directors and executive officers of the UK Co-Issuer are located outside the United States. As a result, it may not be
possible for you to serve process on such persons or the UK Co-Issuer in the United States or to enforce judgments
obtained in U.S. courts against such persons or the UK Co-Issuer including judgments based on the civil liability
provisions of the securities laws of the United States.

The United States and England currently do not have a treaty providing for the reciprocal recognition and
enforcement of judgments (as opposed to arbitration awards) in civil and commercial matters.

Consequently, a final judgment for payment rendered by any federal or state court in the United States based
on civil liability, whether or not predicated solely upon U.S. federal securities laws, would not automatically be
recognized or enforceable in England. In order to enforce any such U.S. judgment in England, proceedings must first
be initiated before a court of competent jurisdiction in England. In such an action, the English court would not
generally reinvestigate the merits of the original matter decided by the U.S. court (subject to what is stated below) and
it would usually be possible to obtain summary judgment on such a claim (assuming that there is no good defense to
it). Recognition and enforcement of a U.S. judgment by an English court in such an action is conditional upon
(amongst other things) the following:

. the U.S. court having had jurisdiction over the original proceedings according to English conflicts of
laws principles and rules of English private international law;

. the U.S. judgment being final and conclusive on the merits in the sense of being final and unalterable
in the court which pronounced it and being for a debt for a definite sum of money;

. the U.S. judgment and the enforcement of such judgment not contravening English public policy or
the principles of the European Convention on Human Rights (as adopted by the United Kingdom);

. the U.S. judgment not being for a sum payable in respect of tax, or other charges of a like nature, or
in respect of a penalty or fine;

. the U.S. judgment not having been arrived at by doubling, trebling or otherwise multiplying a sum

assessed as compensation for the loss or damages sustained and the compensation not otherwise
exceeding the maximum sum of damages that could have been suffered as a result of the breach of
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obligations and not being otherwise in breach of Section 5 of the Protection of Trading Interests Act
1980;

the U.S. judgment not having been obtained by fraud or in breach of English principles of natural
justice;

there not having been a prior decision of an English court or the court of another jurisdiction on the
issues in question between the same parties;

the party seeking enforcement providing security for costs, if ordered to do so by an English court;
and

the English enforcement proceedings being commenced within the limitation period.

Subject to the foregoing, investors may be able to enforce in England judgments in civil and commercial
matters that have been obtained from U.S. federal or state courts. Nevertheless, the Issuers cannot assure you that
those judgments will be recognized or enforceable in England. In particular there is doubt as to the enforceability in
the United Kingdom, in original actions or inactions for enforcements of judgments of United States courts, of civil
liabilities predicated solely on United States Federal or state securities law. In addition, it is questionable whether an
English court would accept jurisdiction and impose civil liability if the original action was commenced in England,
instead of the United States, and predicated solely upon U.S. federal securities laws. Further, it may not be possible
to obtain a judgment in England or to enforce the judgment if the judgment debtor is subject to any insolvency or
similar proceedings, of if the judgment debtor has any setoff or counterclaim against the judgment creditor. Finally,
in any enforcement proceedings, the judgment debtor may raise any counterclaim that could have been brought if the
action had been originally brought in England unless the subject of the counterclaim was in issue and denied in the
U.S. proceedings.

- 141 -



ANNEX A
FORM OF A&R SUPER SENIOR NOTES INDENTURE

- 142 -



C LI FFORD CLIFFORD CHANCE US LLP

CHANCE

DATED AS OF [], 2021*

CODERE FINANCE 2 (LUXEMBOURG) S.A.,
AS ISSUER

CODERE LUXEMBOURG 2 S.AR.L.,
AS PARENT GUARANTOR AND

THE SUBSIDIARY GUARANTORS NAMED HEREIN AND

CODERE, S.A. AND CODERE LUXEMBOURG 1S.AR.L.,
AS OLDCO GUARANTORS

GLAS TRUSTEES LIMITED,
AS TRUSTEE

GLAS TRUST CORPORATION LIMITED,
AS SECURITY AGENT

GLOBAL LOAN AGENCY SERVICES LIMITED,
AS PAYING AGENT

AND

GLAS AMERICAS LLC,
AS REGISTRAR AND TRANSFER AGENT

AMENDED AND RESTATED INDENTURE

8.00% / 3.00% PIK euro denominated Fixed Rate Super Senior Secured Notes due September
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AMENDED AND RESTATED INDENTURE dated as of [¢], 2021 (the "Indenture")
among Codere Finance 2 (Luxembourg) S.A., a société anonyme organized under the laws of
the Grand Duchy of Luxembourg, and having its registered office at 7, rue Robert Stlimper, L-
2557 Luxembourg, and registered with the Luxembourg Trade and Companies Register under
number B199 415 (the "lIssuer™), Codere Luxembourg 2 S.a r.l. (the "Parent Guarantor™), Alta
Cordillera, S.A., Bingos del Oeste S.A., Bingos Platenses S.A., Codematica S.r.l., Codere
Ameérica, S.A.U., Codere Apuestas Espafia, S.L.U., Codere Argentina S.A., Codere Espafia,
S.A.U.,, Codere Finance 2 (UK) Limited, Codere Internacional, S.A.U., Codere Internacional Dos,
S.A.U,, Codere Italia S.p.A., Codere Latam, S.A., Codere Latam Colombia, S.A., Codere Mexico,
S.A. de C.V., Codere Network, S.p.A., Codere Newco, S.A.U., Codere Operadoras de Apuestas,
S.L.U., Colonder, S.A.U., Iberargen S.A., Interbas S.A., Interjuegos S.A., Intermar Bingos S.A.,
JPVMATIC 2005, S.L.U., [New Luxco] ("New Luxco"), Nididem, S.A.U., Operbingo Italia
S.p.A. Operiberica, S.A.U., and San Jaime S.A. (collectively, the "Subsidiary Guarantors" and,
together with the Parent Guarantor, the "Guarantors"), Codere, S.A. and Codere Luxembourg 1
S.ar.l. (the "Oldco Guarantors™), GLAS Trustees Limited, as trustee (the "Trustee"), GLAS
Trust Corporation Limited, as security agent and as representative (rappresentante) pursuant to
and for the purposes set forth under Article 2414-bis, paragraph 3 of the Italian Civil Code (the
"Security Agent"), Global Loan Agency Services Limited, as paying agent (the "Paying
Agent"), and Glas Americas LLC, as registrar and transfer agent. Additional guarantors could
unconditionally guarantee the Notes (the "Additional Guarantors™) by (i) acceding to this
Indenture by means of an accession offer substantially in the form set out in Exhibit E (the
"Accession Offer") and the corresponding acceptance letter (the "Acceptance Letter") thereto
substantially in the form set out in Exhibit F or (ii) delivering to the Trustee a supplemental
indenture substantially in the form set out in Exhibit G. Any Additional Guarantor acceding to
this Indenture agrees to observe and fully perform all rights, obligations and liabilities
contemplated herein as if it was an original signatory hereto. The representations, warranties,
authorizations, acknowledgements, covenants and agreements of each Additional Guarantor under
this Indenture shall not become effective until the execution of the Accession Offer and the
Acceptance Letter, at which time such representations, warranties, authorizations,
acknowledgements, covenants and agreements shall become effective as if made herein pursuant
to the terms of the Accession Offer and the Acceptance Letter.

RECITALS OF THE ISSUER AND THE GUARANTORS

WHEREAS, the Issuer, Codere S.A., the subsidiary guarantors party thereto from time to
time, the Trustee, and the Transfer Agent executed and delivered an indenture dated as of July 29,
2020 (the "Original Indenture," as supplemented by the first supplemental indenture dated as of
August 29, 2020, the second supplemental indenture dated as of September 23, 2020, the third
supplemental indenture dated as of October 26, 2020, the fourth supplemental indenture dated as
of October 30, 2020, the fifth supplemental indenture dated as of April 22, 2021, the sixth
supplemental indenture dated as of July 5, 2021 and the seventh supplemental indenture dated as
of [e], 2021 (the "Supplemental Indentures" and together with the Original Indenture, the "Base
Indenture™)), providing, among other things, for the issuance of the Issuer's 10.75% Super Senior
Secured Notes due 2023 (the "Original Notes") and any additional Notes issued thereunder (the
"Additional Notes" and, together with the Original Notes, the "Notes™);



WHEREAS, pursuant to the Offering and Consent Solicitation Memorandum dated [],
2021 (the "Offering and Consent Solicitation Memorandum”) seeking the consent of the
Holders of the Original Notes to effect the amendments to the Notes and the Intercreditor
Agreement described therein (the "Proposed Amendments™) the Issuer has obtained the requisite
consent (the "Consents™) of Holders of the Original Notes necessary to amend the Base Indenture
and the Original Notes reflected in this Indenture;

WHEREAS, by delivery of their Consents, Holders of the Notes have (A) authorized and
directed the Trustee to (i) enter into this Indenture to give effect to the Proposed Amendments, and
(ii) take any such further actions that the Issuer may deem necessary or advisable for the
implementation of the Proposed Amendments; and (B) consented to waive, on and from the time
this Indenture becomes effective, (i) any Event of Default existing under Section 6.01(a)(ii) or
(a)(xiv) of the Base Indenture and (ii) any other Default or Event of Default (as defined in the Base
Indenture and this Indenture) and their consequences that has or may have occurred as a result of
any action, step or transaction expressly contemplated by the RID (as defined below), other than
any Default or Event of Default that has or may have occurred other than as a result of any action,
step or transaction expressly contemplated by the RID; (C) consented to waive, on and from the
delivery of a Restructuring Effective Date Notice (as defined in the RID), any Default or Event of
Default under Section 6.01(a)(i);

WHEREAS, together with the Proposed Amendments, the Issuer and the Trustee, among
others, have entered into a Restructuring Implementation Deed dated [e], 2021 ("RID") to carry
out the steps and transactions contemplated in the restructuring of, among other things, the Notes;

WHEREAS, pursuant to Section 9.08 of the Base Indenture, the Trustee is authorized to
execute and deliver this amended and restated Indenture;

WHEREAS, all necessary acts and things have been done to make this Indenture a legal,
valid and binding agreement of the Issuers and the Guarantors, in accordance with the terms,
subject to the Legal Reservations; and

WHEREAS, by the delivery of their Consents, Holders of the Notes have consented to the
existing Guarantees given by Codere, S.A. and Luxembourg 1 S.a r.I (together the "OldCo
Guarantors") in respect of the Notes being amended and restated (without being terminated,
released, cancelled or otherwise discharged) in accordance with the terms of this Indenture.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and the purchase of the Notes (as defined herein)
by the Holders thereof, it is mutually covenanted and agreed, for the equal and proportionate
benefit of all Holders, as follows:

ARTICLE ONE
DEFINITIONS AND INCORPORATION BY REFERENCE

Section 1.01. Definitions.



"Acquired Debt" means, with respect to any specified Person, (a) Debt of any other Person
existing at the time such other Person is merged with or into or became a Subsidiary of such
specified Person, whether or not such Debt is incurred in connection with, or in contemplation of,
such other Person merging with or into, or becoming a Subsidiary of, such specified Person; and
(b) Debt secured by a Lien encumbering any asset acquired by such specified Person.

"Additional Assets" means:

@ any property or assets (other than Debt and Capital Stock) used or to be used by the
Parent Guarantor, a Restricted Group Member or otherwise useful in a Permitted Business (it being
understood that capital expenditures on property or assets already used in a Permitted Business or
to replace any property or assets that are the subject of such Asset Sale shall be deemed an
investment in Additional Assets);

(b) the Capital Stock of a Person that is engaged in a Permitted Business and becomes
a Restricted Group Member as a result of the acquisition of such Capital Stock by the Parent
Guarantor or a Restricted Group Member; or

(© Capital Stock constituting a minority interest in any Person that at such time is a
Restricted Group Member.

"Affiliate" of any specified Person means any other Person directly or indirectly
controlling or controlled by or under direct or indirect common control with such specified Person.
For purposes of this definition, "control," as used with respect to any Person, means the possession,
directly or indirectly, of the power to direct or cause the direction of the management or policies
of such Person, whether through the ownership of voting securities, by agreement or otherwise.
For purposes of this definition, the terms "controlling,” "controlled by" and "under common
control with" have correlative meanings.

"Agreed Security Principles” means the agreed security principles as set forth in the
Schedule B hereto.

"Applicable Procedures' means the rules and procedures of Euroclear and Clearstream,
in each case to the extent applicable.

"Asset Sale" means (a) the sale, lease, conveyance or other disposition of any assets or
rights; provided that the sale, conveyance or other disposition of all or substantially all of the
assets of the Parent Guarantor and its Subsidiaries taken as a whole shall be governed by Section
4.15 of this Indenture and/or Section 5.01 of this Indenture and not by Section 4.11 of this
Indenture; and (b) the issuance of Equity Interests in any Restricted Group Member or the sale of
Equity Interests by the Parent Guarantor or any Restricted Group Member in any Restricted Group
Member.

Notwithstanding the preceding, none of the following items shall be deemed to be an Asset
Sale:

@ any single transaction or series of related transactions that involves assets having a
Fair Market Value of less than €15.0 million;



(b) a transfer of assets between or among the Parent Guarantor and the Restricted
Group Members;

(© an issuance of Equity Interests by a Restricted Group Member to the Parent
Guarantor or to another Restricted Group Member;

(d) the sale or lease of equipment, inventory or accounts receivable in the ordinary
course of business and any sale, abandonment or other disposition of damaged, worn-out or
obsolete assets, including intellectual property, that is, in the reasonable judgment of the Parent
Guarantor, no longer economically practicable to maintain or useful in the conduct of the business
of the Parent Guarantor and the Restricted Group Members taken as a whole;

(e the sale or other disposition of cash or Cash Equivalents;

()] a Restricted Payment or Permitted Investment that is permitted by Section 4.07 of
this Indenture;

(9) the grant of licenses of intellectual property rights to third parties in the ordinary
course of business;

(h) a disposition by way of the granting of a Permitted Lien or foreclosures on assets;

Q) leases (as lessor or sublessor) of real or personal property and guarantees of any
such lease in the ordinary course of business;

{)) licenses or sublicenses of intellectual property or other general intangibles in the
ordinary course of business;

(K) dispositions resulting from any casualty or other insured damage to, or any taking
under power of eminent domain or by condemnation or similar proceeding of, any asset of the
Parent Guarantor or any Restricted Group Member;

() the issuance by the Parent Guarantor or Restricted Group Member of Preferred
Stock that is permitted by Section 4.06 of this Indenture;

(m) any sale of Equity Interests in, or Debt or other securities of, an Unrestricted Group
Member (other than Equity Interests held by a Restricted Group Member in an Unrestricted Group
Member that is part of Codere Online);

(n) the unwinding of any Hedging Obligations;

(0) any surrender or waiver of contract rights or the settlement, release or surrender of
contract rights or other litigation claims in the ordinary course of business;

(p) sales, transfers and other dispositions of Investments in joint ventures to the extent
required by, or made pursuant to, customary buy/sell arrangements between the joint venture
parties set forth in joint venture arrangements and similar binding arrangements (other than Equity



Interests held by a Restricted Group Member in an Unrestricted Group Member that is part of
Codere Online);

(a) any dispositions in connection with a receivables facility (it being understood that
for the avoidance of doubt, notwithstanding anything in the Indenture, the Parent Guarantor and
any Restricted Group Member may participate in any customer supply chain financing programs
in the ordinary course of business and shall not constitute an Asset Sale);

(9] any issuance of additional Equity Interests in any Restricted Group Member to the
holders of its Equity Interests, in connection with any capital call or equity funding arrangements
in the ordinary course of business;

(s) (1) sales, transfers or other dispositions of accounts receivables in connection with
the compromise, settlement or collection thereof in the ordinary course of business consistent with
past practice and not as part of any accounts receivables financing transaction, and (ii) dispositions
of receivables pursuant to factoring transactions; and

(® any swap or substantially concurrent exchange of assets that can be utilized in the
business of the Parent Guarantor and the Restricted Group Members in exchange for substantially
similar types of assets (which exchange may be in the form of an exchange of Capital Stock).

"Attributable Debt" in respect of a sale and leaseback transaction means, at the time of
determination, the present value of the obligation of the lessee for net rental payments during the
remaining term of the lease included in such sale and leaseback transaction including any period
for which such lease has been extended or may, at the option of the lessor, be extended. Such
present value shall be calculated using a discount rate equal to the rate of interest implicit in such
transaction, determined in accordance with IFRS.

"Bankruptcy Law" means any law relating to bankruptcy, insolvency, receivership,
winding-up, liquidation, reorganization or relief of debtors or any amendment to, succession to or
change in any such law, including, without limitation, (i) insolvency laws and rules of
Luxembourg, (ii) the Spanish Insolvency Act, and (iii) title 11 of the United States Code, as
amended from time to time.

"Beneficial Owner" has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5
under the Exchange Act, except that in calculating the beneficial ownership of any particular
"person™ (as that term is used in Section 13(d)(3) of the Exchange Act), such "person” will not be
deemed to have beneficial ownership of any securities that such "person" has the right to acquire
or vote only upon the happening of any future event of contingency (including the passage of time)
that has not yet occurred. The terms "Beneficially Owns" and "Beneficially Owned" have a
corresponding meaning.

"Board of Directors" means (a) with respect to a corporation or company, the board of
directors or managers of the corporation or company, (b) with respect to a partnership, the Board
of Directors of the general partner of the partnership and (c) with respect to any other Person, the
board or committee of such Person serving a similar function.



"Bund Rate" means, with respect to any redemption date, the rate per annum equal to the
equivalent yield to maturity as of such redemption date of the Comparable German Bund Issue,
assuming a price for the Comparable German Bund Issue (expressed as a percentage of its principal
amount) equal to the Comparable German Bund Price for such redemption date, where:

@ "Comparable German Bund Issues” means the German Bundesanleihe security
selected by any Reference German Bund Dealer as having a fixed maturity most nearly equal to
the period from such redemption date to March 31, 2026, and that would be utilized, at the time of
selection and in accordance with customary financial practice, in pricing new issues of euro
denominated corporate debt securities in a principal amount approximately equal to the then
outstanding principal amount of the Notes and of a maturity most nearly equal to March 31, 2026;
provided that if the period from such redemption date to March 31, 2026 is less than one year, a
fixed maturity of one year shall be used;

(b) "Comparable German Bund Price™ means, with respect to any redemption date, the
average of the Reference German Bund Dealer Quotations for such redemption date, after
excluding the highest and lowest such Reference German Bund Dealer Quotations, or if the Issuer
obtains fewer than four such Reference German Bund Dealer Quotations, the average of all such
quotations;

(© "Reference German Bund Dealer” means any dealer of German Bundesanleihe
securities appointed by the Issuer (and notified to the Trustee); and

(d) "Reference German Bund Dealer Quotations” means, with respect to each
Reference German Bund Dealer and any redemption date, the average as determined by the Issuer
of the bid and offered prices for the Comparable German Bund Issue (expressed in each case as a
percentage of its principal amount) quoted in writing to the Issuer by such Reference German Bund
Dealer at 3:30 p.m. Frankfurt, Germany time on the third business day preceding such redemption
date.

"Business Combination Agreement™" means the business combination agreement dated
June 21, 2021 between, among others, Codere Newco S.A.U., Servicios de Juego Online S.A.U.,
Codere Online Luxembourg, S.A. and DD3 Acquisition Corp. I, relating to the merger of Codere
Online with DD3 Acquisition Corp. II.

"Business Day" means a day other than Saturday, Sunday or any other day on which
banking institutions in New York, London, Dublin or a place of payment under this Indenture are
authorized or required by law to close.

"Capital Lease Obligation™ means, with respect to any Person, any obligation of such
Person under a lease of (or other agreement conveying the right to use) any property (whether real,
personal or mixed), which obligation is required to be classified and accounted for as a capital
lease obligation under IFRS as in effect immediately prior to the adoption of IFRS 16 (Leases).

"Capital Stock™ means (a) in the case of a corporation, corporate stock, (b) in the case of
an association, company or business entity, any and all shares, interests, participations, rights or
other equivalents (however designated) of corporate stock, (c) in the case of a partnership or
limited liability company, partnership or membership interests (whether general or limited), and



(d) any other interest or participation that confers on a Person the right to receive a share of the
profits and losses of, or distributions of assets of, the issuing Person.

"Cash Equivalents” means:

1) (a) euros or U.S. Dollars, or (b) in respect of any Restricted Group Member, to the
extent held in the ordinary course of operating its business in its home country, its local currency;

2 securities or marketable direct obligations issued by or directly and fully guaranteed
or insured by the government of: (i) Spain, (ii) the United States, (iii) the United Kingdom, (iv)
Argentina, (v) the national government of any country in which the Parent Guarantor and its
Restricted Group Members currently operate or (vi) a member of the European Economic Area or
European Union or any agency or instrumentality of such government having an equivalent credit
rating having maturities of not more than twelve months from the date of acquisition; provided
that (a) the direct obligations of such country have an investment grade rating for its long-term
unsecured and non-credit-enhanced debt obligations; and (b) to the extent such country is not
included in clauses (i), (ii) or (iv) hereof, no more than $5.0 million of such direct obligations of
each such country will be considered Cash Equivalents;

3) certificates of deposit and eurodollar time deposits with maturities of twelve months
or less from the date of acquisition, bankers' acceptances with maturities not exceeding twelve
months and overnight bank deposits, in each case, with any bank or financial institution which has
a rating for its long-term unsecured and noncredit-enhanced debt obligations of A+ or higher by
S&P or Fitch Ratings Ltd or Al or higher by Moody's or a comparable rating from an
internationally recognized credit rating agency;

4) repurchase obligations with a term of not more than seven days for underlying
securities of the types described in clauses (2) and (3) above entered into with any bank or financial
institution meeting the qualifications specified in clause (3) above; provided that the maturities
of the underlying obligations referred to in clause (2) above may be more than twelve months.

(5) commercial paper not convertible or exchangeable to any other security: (i) for
which a recognized trading market exists; (ii) issued by an issuer incorporated in the United States,
any state of the United States, the District of Columbia, Spain, the United Kingdom or any member
state of the European Economic Area or European Union; (iii) which matures within one year after
the relevant date of calculation; and (iv) which has a credit rating of either A+ or higher by S&P
or Fitch Ratings Ltd or Al or higher by Moody's, or, if no rating is available in respect of the
commercial paper, the issuer of which has, in respect of its long-term unsecured and non-credit
enhanced debt obligations, an equivalent rating; and

(6) any investment accessible within 30 days in money market funds at least 95% of
the assets of which constitute Cash Equivalents of the kinds described in clauses (1) through (5)
of this definition.



"Change of Control” means the occurrence of any of the following:

@) any "Person" or "group™ (as such terms are used in Sections 13(d) and 14(d) of the
Exchange Act) is or becomes the Beneficial Owner, directly or indirectly, of more than 50% of the
voting power of the Parent Guarantor's outstanding Voting Stock; or

(b) if the Parent Guarantor consummates any transaction (including, without limitation,
any merger, consolidation, amalgamation or other combination) pursuant to which the Parent
Guarantor's outstanding Voting Stock is converted into or exchanged for cash, securities or other
property, in each case to any Person other than in a transaction where the Parent Guarantor's
outstanding Voting Stock is not converted or exchanged at all (except to the extent necessary to
reflect a change in the jurisdiction of the Parent Guarantor's incorporation) or is converted into or
exchanged for Voting Stock (other than redeemable Capital Stock) of the surviving or transferee
corporation; and as a result of any such transaction any "person™ or "group™ (as such terms are
used in Sections 13(d) and 14(d) of the Exchange Act) is the "beneficial owner" (as defined in
clause (a) above) directly or indirectly, of more than 50% of the total outstanding Voting Stock of
the surviving or transferee corporation; (¢c) if the Parent Guarantor or a Restricted Group
Member conveys, transfers, leases or otherwise disposes of, or any resolution is passed by the
Parent Guarantor's or any Restricted Group Member's board of directors or shareholders pursuant
to which the Parent Guarantor or a Restricted Group Member would dispose of, all or substantially
all of the Parent Guarantor's assets and those of the Restricted Group Members, considered as a
whole (other than a transfer of substantially all of such assets to one or more Wholly Owned
Restricted Subsidiaries), in each case to any Person; or

(d) the first day on which Codere Newco, S.A.U. shall fail to directly own 100% of the
issued and outstanding Voting Stock and Capital Stock of the Issuer or otherwise ceases to control
the Issuer; or

(e) the adoption of a plan relating to the liquidation or dissolution of the Parent
Guarantor.

Notwithstanding the foregoing, for so long as the Subordinated PIK Notes are subject to
stapling restrictions in connection with shares in New Topco, the enforcement of the pledge over
the entire share capital of New Holdco granted in connection with the issuance of the Subordinated
PIK Notes will not be deemed to involve a Change of Control.

"Clearstream™ means Clearstream Banking, société anonyme, Luxembourg.
"Codere Finance UK" means Codere Finance 2 (UK) Limited.

"Codere Online" means the Group's online gaming operations.

"Collateral” means the collateral described in the Security Documents.

"Committed Financing” means the private investment of four institutional investors
(Baron, MG, and DD3 Capital Partners) of $67 million pursuant to certain forward purchase
agreements, as amended, and PIPE subscription agreements that will close immediately prior to



the Online Transaction. Baron has committed to roll-over $10 million of shares in the special
purpose acquisition company, resulting in minimum transaction proceeds of $77 million.

"Common Depositary” means Bank of America N.A., London Branch at 2 King Edward
Street, London EC1A 1HQ, United Kingdom, as common depositary for Euroclear and/or
Clearstream, or any successor Person thereto.

"Consolidated Cash Flow" of the Parent Guarantor means the Consolidated Net Income
of the Parent Guarantor for such period plus: (a) provision for taxes based on income or profits of
the Parent Guarantor and its Restricted Group Members for such period, to the extent that such
provision for taxes was deducted in computing such Consolidated Net Income; plus (b) the
Consolidated Interest Expense of the Parent Guarantor and its Restricted Group Members for such
period (other than any interest expense with respect to any lease that would be accounted for as an
operating lease in accordance with IFRS as in effect immediately prior to the adoption of IFRS 16
(Leases)); plus (c) any foreign currency exchange losses net of gains (including related to currency
remeasurements of Debt) of such Parent Guarantor and its Restricted Group Members for such
period, to the extent that such losses or gains were taken into account in computing such
Consolidated Net Income; plus (d) any minority interest expense (whether paid or not) consisting
of income attributable to minority equity interests of third parties in such period; plus (e)
depreciation, amortization (including amortization of goodwill and other intangibles) but
excluding any depreciation, amortization with respect to any lease that would be accounted for as
an operating lease in accordance with IFRS as in effect immediately prior to the adoption of IFRS
16 (Leases) and other non-cash charges, losses or expenses (excluding any such non-cash expense
to the extent that it represents an accrual of or reserve for cash expenses in any future period or
amortization of a prepaid cash expense that was paid in a prior period) of the Parent Guarantor and
its Restricted Group Members for such period to the extent that such depreciation, amortization
and other non-cash charges, losses or expenses were deducted in computing such Consolidated
Net Income and except to the extent already counted in clause (a) hereof; minus (f) non-cash items
increasing such Consolidated Net Income for such period (excluding any such non-cash item of
income to the extent it represents the reversal of accruals or reserves for cash charges taken in prior
periods or shall result in receipt of cash payments in any future period); minus (g) the consolidated
interest income of the Parent Guarantor and the Restricted Group Members during such period, in
each case, on a consolidated basis and determined in accordance with IFRS.

"Consolidated Interest Expense” means, with respect to any Person for any period, the
sum, without duplication, of (i) the consolidated interest expense of such Person and its Restricted
Group Members for such period, whether paid or accrued (including, without limitation,
amortization of original issue discount, Additional Amounts, non-cash interest payments, the
interest component of any deferred payment obligations (which shall be deemed to be equal to the
principal of any such payment obligation less the amount of such principal discounted to net
present value at an interest rate (equal to the interest rate on one-year EURIBOR at the date of
determination) on an annualized basis), the interest component of all payments associated with
Capital Lease Obligations, commissions, discounts and other fees and charges incurred in respect
of letter of credit or bankers' acceptance financings, and net payments (if any) pursuant to Hedging
Obligations) and (ii) the consolidated interest expense of such Person and its Restricted Group
Members that was capitalized during such period, and (iii) any interest expense on Debt of another
Person that is guaranteed by such Person or one of its Restricted Group Members or secured by a



Lien on the assets of such Person or one of its Restricted Group Members (whether or not such
guarantee or Lien is called upon) and (iv) the product of (a) all dividend payments on any series
of preferred stock of such Person or any of its Restricted Subsidiaries, and (b) a fraction, the
numerator of which is one and the denominator of which is one minus the then current applicable
statutory tax rate of such Person (if positive), expressed as a decimal, in each case, on a
consolidated basis and in accordance with IFRS.

"Consolidated Net Income" of the Parent Guarantor means the aggregate of the Net
Income of the Parent Guarantor and its Restricted Group Members for such period, on a
consolidated basis, determined in accordance with IFRS; provided that:

1) the Net Income (but not loss) of any Person that is not a Restricted Group Member
or that is accounted for by the equity method of accounting will be included only to the extent of
the amount of dividends or distributions paid in cash to the Parent Guarantor, a Wholly Owned
Restricted Subsidiary or a Restricted Group Member that is not a Wholly Owned Restricted
Subsidiary (but in the latter case, only a share of such dividend or distribution prorated with respect
to the direct or indirect ownership of such Restricted Group Member held by the Parent Guarantor);

(2)  solely for the purpose of determining the amount available for Restricted Payments
under Section 4.07(b)(iii)(A) of this Indenture, the Net Income (or portion thereof) of any
Restricted Group Member (other than a Guarantor) shall be excluded to the extent that the
declaration or payment of dividends or similar distributions by that Restricted Group Member of
that Net Income (or portion thereof) is not at the date of determination permitted without any prior
governmental approval (that has not been obtained) or pursuant to the terms of its charter or any
agreement, instrument, judgment, decree, order, statute, rule or governmental regulation (based,
for purposes of Spanish legal reserve requirements, on the reserve status as of the determination
thereof at the most recent meeting of stockholders of the applicable Restricted Group Member)
applicable to that Restricted Group Member or its stockholders, unless, in each case, such
restriction (a) has been legally waived, or (b) constitutes a restriction described in clauses (b)(i)
and (b)(iii) of Section 4.13 of this Indenture, except that the Parent Guarantor's equity in the Net
Income of any such Restricted Group Member for such period will be included in such
Consolidated Net Income up to the aggregate amount of cash or Cash Equivalents actually
distributed or that could have been distributed by such Restricted Group Member during such
period to the Parent Guarantor or another Restricted Group Member as a dividend or other
distribution (subject, in the case of a dividend to another Restricted Group Member, to the
limitation contained in this clause (2));

3) the Net Income of any Person acquired in a pooling of interests transaction for any
period prior to the date of such acquisition will be excluded,;

4) net gain (or loss) together with any related provision for taxes on such gain (or 10ss),
realized in connection with any sale or disposal of assets of the Parent Guarantor or such Restricted
Group Member other than in the ordinary course of business (as determined in good faith by the
Parent Guarantor) will be excluded;

(5) the cumulative effect of a change in accounting principles will be excluded;
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(6) any extraordinary, exceptional, unusual or nonrecurring gain, loss, expense or
charge, any restructuring charge, any severance or redundancy charge or expense, or any expense,
charge or loss in respect of any facility opening or reopening, restructuring, rehabilitation or
relocation, in each case, as determined in good faith by the Parent Guarantor will be excluded,;

@) any non-cash compensation charge or expense arising from any grant of stock,
stock options or other equity-based awards and any non-cash deemed finance charges in respect
of any pension liabilities or other provisions will be excluded:;

(8) all deferred financing costs written off and premiums paid or other expenses
incurred directly in connection with any early extinguishment of Debt and any net gain (loss) from
any write off or forgiveness of Debt will be excluded;

9) any unrealized gains or losses in respect of Hedging Obligations or any
ineffectiveness recognized in earnings related to qualifying hedge transactions or the fair value of
changes therein recognized in earnings for derivatives that do not qualify as hedge transactions, in
each case, in respect of Hedging Obligations will be excluded:;

(10) any unrealized foreign currency transaction gains or losses in respect of Debt of
any Person denominated in a currency other than the functional currency of such Person and any
unrealized foreign exchange gains or losses relating to translation of assets and liabilities
denominated in foreign currencies will be excluded;

(11) any asset (including goodwill) impairment charges, write-ups or write-offs, and any
amortization of intangible assets, will be excluded;

(12) (i) transaction fees, costs and expenses incurred in connection with the
consummation of any equity issuances, investments, acquisition transactions, dispositions,
recapitalizations, mergers, option buyouts and the incurrence, modification or repayment of Debt
permitted to be incurred under the Indenture (including any Permitted Refinancing Debt in respect
thereof) or any amendments, waivers or other modifications under the agreements relating to such
Debt or similar transactions and (ii) without duplication of any of the foregoing, non-operating or
non-recurring professional fees, costs and expenses for such period will be excluded:;

(13) the effects of purchase accounting, fair value accounting or recapitalization
accounting adjustments (including the effects of such adjustments pushed down to the Parent
Guarantor and the Restricted Group Members) resulting from the application of purchase
accounting, fair value accounting or recapitalization accounting in relation to any acquisition
consummated on or after the date of this Indenture, and the amortization, write-down or write-off
of any amounts thereof, net of taxes, will be excluded; and

(14) any expenses, charges or losses to the extent covered by insurance or indemnity
and actually reimbursed, or, so long as such Person has made a determination that there exists
reasonable evidence that such amount will in fact be reimbursed by the insurer or indemnifying
party and only to the extent that such amount is in fact reimbursed within 365 days of the date of
the insurable or indemnifiable event (net of any amount so added back in any prior period to the
extent not so reimbursed within the applicable 365-day period), will be excluded.
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"Consolidated Net Leverage Ratio" of the Parent Guarantor means, as of the date of
determination, the ratio of (a) the sum of consolidated Debt of the Parent Guarantor less cash and
Cash Equivalents on the most recent consolidated balance sheet of the Parent Guarantor which has
been delivered in accordance with Section 4.19 of this Indenture to (b) the aggregate Consolidated
Cash Flow of the Parent Guarantor for the period of the most recent four consecutive quarters for
which financial statements are available under Section 4.19 of this Indenture, in each case with
such pro forma adjustments to consolidated Debt and Consolidated Cash Flow as are appropriate
and consistent with the pro forma provisions set forth in the definition of "Fixed Charge Coverage
Ratio."

"Consolidated Total Assets" of the Parent Guarantor means the consolidated assets of the
Parent Guarantor set out in the most recent audited or unaudited balance sheet furnished by the
Parent Guarantor to the Trustee pursuant to Section 4.19 of this Indenture (and, in the case of any
determination relating to any incurrence of Debt or any Investment or other acquisition, on a pro
forma basis including any property or assets being acquired in connection therewith).

"Credit Facilities" means one or more debt facilities, indentures or commercial paper
facilities, in each case with banks, other financial institutions, institutional lenders, governmental
authorities or investors providing revolving credit loans, term loans, receivables financing
(including through the sale of receivables to such lenders or to special purpose entities formed to
borrow from such lenders against such receivables), letters of credit, surety bonds (including
without limitation, facilities such as the Surety Bonds Facility), debt securities or other Debt, in
each case, as amended, restated, modified, renewed, refunded, replaced or refinanced in whole or
in part from time to time.

"Debt" means, with respect to any Person, without duplication:

1) (a) all obligations of such Person for borrowed money (including overdrafts), (b)
for the deferred purchase price of property or services, excluding any trade payables and other
accrued liabilities incurred in the ordinary course of business or (c) the principal component of all
obligations of such Person under conditional sale or other title retention agreements relating to
property acquired by such Person and for the deferred purchase price of property or services (other
than (i) trade accounts payable and other accrued obligations, in each case incurred in the ordinary
course of business, (ii) deferred compensation payable to directors, officers or employees of the
Parent Guarantor or any other Subsidiary of the Parent Guarantor and (iii) any purchase price
adjustment or earnout incurred in connection with an acquisition or disposition permitted under
this Indenture);

(2) all obligations of such Person evidenced by bonds, notes, debentures or other
similar instruments;

3) all obligations, contingent or otherwise, of such Person in connection with any
bankers' acceptances;

4) all Capital Lease Obligations of such Person;

5) all Hedging Obligations of such Person;
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(6) all Debt referred to in (but not excluded from) the preceding clauses (1) through (5)
of other Persons and all dividends of other Persons, the payment of which is secured by (or for
which the holder of such Debt has an existing right, contingent or otherwise, to be secured by) any
Lien upon or with respect to property (including, without limitation, accounts and contract rights)
owned by such Person, even though such Person has not assumed or become liable for the payment
of such Debt (the amount of such obligation being deemed to be the lesser of the Fair Market Value
of such property or asset or the Debt so secured);

(7) all guarantees by such Person of Debt referred to in any other clause of this
definition of any other Person;

(8) all Disqualified Stock of such Person valued at the greater of its voluntary
maximum fixed repurchase price or involuntary maximum fixed repurchase price plus accrued and
unpaid dividends; and

9) Preferred Stock of any Restricted Group Member;

if and, to the extent, any of the foregoing Debt (other than clauses (3), (5), (6), (7), (8) and (9))
would appear as a liability on the balance sheet of such Person (other than the Notes); provided
that the term "Debt" shall not include (i) non-interest bearing installment obligations and accrued
liabilities incurred in the ordinary course of business that are not more than 90 days past due; (ii)
Debt in respect of the incurrence by the Parent Guarantor or any Restricted Group Member of Debt
in respect of standby letters of credit, performance bonds or surety bonds provided by the Parent
Guarantor or any Restricted Group Member in the ordinary course of business to the extent that
such letters of credit or bonds are not drawn upon or, if and to the extent drawn upon are honored
in accordance with their terms and if, to be reimbursed, are reimbursed no later than the twentieth
business day following receipt by such Person of a demand for reimbursement following payment
on the letter of credit or bond; (iii) anything that would be accounted for as an operating lease in
accordance with IFRS prior to the adoption of IFRS 16 (Leases); and (iv) Debt incurred by the
Parent Guarantor or a Restricted Group Member in connection with a transaction where (x) such
Debt is borrowed from any bank or financial institution which has a rating for its long-term
unsecured and non-credit-enhanced debt obligations of A+ or higher by Standard & Poor's Rating
Services or Fitch Ratings Ltd or Al or higher by Moody's Investor Services Limited or a
comparable rating from an internationally recognized credit rating agency and (y) a substantially
concurrent Investment is made by the Parent Guarantor or a Restricted Group Member in the form
of cash deposited with the lender of such debt, or a Subsidiary or affiliate thereof, in an amount
equal to such Debt.

The amount of any item of Debt (other than Disqualified Stock or Preferred Stock) shall
be:

€)) the accreted value of the Debt, in the case of any Debt issued with original issue
discount;

(b) the principal component of any Debt specified in clause (1)(b) or (c), (3) or (4) of
this definition; and

(© the outstanding principal amount of the Debt, in the case of any other Debt;
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in each case, calculated without giving effect to any increase or decrease as a result of any
embedded derivative created by the terms of such Debt.

For purposes of this definition, the "maximum fixed repurchase price" of any Disqualified
Stock that does not have a fixed redemption, repayment or repurchase price shall be calculated in
accordance with the terms of such Disqualified Stock as if such Disqualified Stock were purchased
on any date on which Debt shall be required to be determined pursuant to this Indenture, and if
such price is based upon, or measured by, the Fair Market Value of such Disqualified Stock, such
fair market value shall be determined in good faith by the board of directors of the issuer of such
Disqualified Stock; provided that if such Disqualified Stock is not then permitted to be redeemed,
repaid or repurchased, the redemption, repayment or repurchase price shall be the book value of
such Disqualified Stock as reflected in the most recent financial statements of such Person.

"Default” means any event that is, or with the passage of time or the giving of notice or
both would be, an Event of Default.

"Designated Non-cash Consideration” means the Fair Market Value of non-cash
consideration received by the Parent Guarantor or any Restricted Group Member in connection
with an Asset Sale that is so designated as "Designated Non-cash Consideration™ pursuant to an
Officer's Certificate, setting forth the basis of such valuation, less the amount of cash or Cash
Equivalents received in connection with a subsequent disposition of such Designated Non-cash
Consideration.

"Disqualified Stock™ means any Capital Stock that, by its terms (or by the terms of any
security into which it is convertible, or for which it is exchangeable, in each case at the option of
the holder of the Capital Stock), or upon the happening of any event, matures or is mandatorily
redeemable, pursuant to a sinking fund obligation or otherwise, or redeemable at the option of the
holder of the Capital Stock, in whole or in part, on or prior to the date that is 365 days after the
date on which the Notes mature. Notwithstanding the preceding sentence, any Capital Stock that
would constitute Disqualified Stock solely because the holders of the Capital Stock have the right
to require the Parent Guarantor to repurchase such Capital Stock upon the occurrence of a change
of control or an asset sale shall not constitute Disqualified Stock if the terms of such Capital Stock
provided that the Parent Guarantor may not repurchase or redeem any such Capital Stock
pursuant to such provisions unless such repurchase or redemption complies with Section 4.07 of
this Indenture.

"Equity Interests” means Capital Stock and all warrants, options or other rights to acquire
Capital Stock (but excluding any debt security that is convertible into, or exchangeable for, Capital
Stock).

"Equity Offering" means any public or private sale of Equity Interests (which are not
Disqualified Stock) of the Parent Guarantor, or of any Person that directly or indirectly holds shares
representing more than 50% of the voting power of the Parent Guarantor's outstanding Voting
Stock.
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"euro™ or "€" means the lawful currency of the member states of the European Union who
have agreed to share a common currency in accordance with the provisions of the Maastricht
Treaty dealing with European monetary union.

"Euroclear" means Euroclear Bank S.A./N.V.

"European Government Obligations” means securities that are direct obligations
denominated in euros of any member state of the European Union that is a member of the European
Union as at the date of this Indenture.

"Exchange Act" means the U.S. Securities Exchange Act of 1934, as amended.

"Excluded Contributions™ means the aggregate net cash proceeds and the Fair Market
Value of property or assets received by the Parent Guarantor since the Issue Date:

@ as a contribution to its common equity capital, or

(b) from the issue or sale of Equity Interests (other than Disqualified Stock) of the
Parent Guarantor,

in each case designated as Excluded Contributions pursuant to an Officer's Certificate.

"Existing Debt" means Debt of the Parent Guarantor and the Restricted Group Members
in existence on the Issue Date, until such amounts are repaid, other than (i) any amounts
outstanding under the Surety Bonds Facilities, (ii) obligations in respect of letters of credit in
existence on the Issue Date, (iii) Debt under Capital Lease Obligations and (iv) the Existing Notes.

"Existing Notes" means the U.S.$300 million aggregate principal amount of the Issuer's
2.000% Cash / 11.625% PIK Senior Secured Notes due 2027 and the €500 million aggregate
principal amount of the Issuer's 2.000% Cash / 10.750% PIK Senior Secured Notes due 2027, in
each case issued on November 8, 2016.

"Existing Notes Indenture” means the indenture dated as of November 8, 2016 as
amended and restated from time to time, providing, among other things, for the issuance of the
Existing Notes.

"Excluded Subsidiary" a member of the Group incorporated in Mexico or Uruguay which
is not wholly-owned (directly or indirectly) by the Parent Guarantor.

"Fair Market Value" means, with respect to any asset or liability, the fair market value of
such asset or liability as determined by an executive officer of the Parent Guarantor in good faith.

"Fitch™ means Fitch Ratings or any of its successors or assigns that is a Nationally
Recognized Statistical Rating Organization, provided that if Fitch Ratings, or such successors or
assigns, ceases to operate or ceases to provide a rating in respect of the Notes other than by reason
of (i) the termination of Fitch by the Issuer or the Parent Guarantor,? (ii) the failure by the Issuer

2NTD: To be updated pending confirmation on whether Codere, S.A. is party to agreements with rating agencies.
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or the Parent Guarantor to pay Fitch's fees or (iii) the failure to provide Fitch with any information
which the Issuer and/or the Parent Guarantor is obliged to provide pursuant to this Indenture,
"Fitch" shall mean any Nationally Recognized Statistical Rating Organization selected by the
Parent Guarantor in its sole discretion.

"Fixed Charge Coverage Ratio" of the Parent Guarantor for any period means the ratio
of the Consolidated Cash Flow of the Parent Guarantor for such period to the Fixed Charges of the
Parent Guarantor for such period. In the event that the Parent Guarantor or any Restricted Group
Member incurs, assumes, guarantees, repays, repurchases or redeems any Debt (other than
ordinary working capital borrowings) subsequent to the commencement of the period for which
the Fixed Charge Coverage Ratio is being calculated and on or prior to the date on which the event
for which the calculation of the Fixed Charge Coverage Ratio is made (the "Calculation Date"),
then the Fixed Charge Coverage Ratio shall be calculated giving pro forma effect to such
incurrence, assumption, guarantee, repayment, repurchase or redemption of Debt, and the use of
the proceeds therefrom, as if the same had occurred at the beginning of the applicable four-quarter
reference period.

In addition, for purposes of calculating the Fixed Charge Coverage Ratio:

@ acquisitions that have been made by the Parent Guarantor or any Restricted Group
Member, including through mergers or consolidations, or by any Person or any Restricted Group
Member acquired by the Parent Guarantor or any Restricted G