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Disclaimer

This presentation (the "Presentation”) has been prepared and is issued by, and is the sole responsibility of Codere New Topco, S.A. (“Codere" or "the Company"). For the purposes hereof, the Presentation shall mean and include the slides that follow, any
prospective oral presentations of such slides by the Company, as well as any question-and-answer session that may follow that oral presentation and any materials distributed at, or in connection with, any of the above.

The Presentation is intended for information purposes only. The information contained in the Presentation has not been independently verified and some of the information is in summary form. No representation or warranty, express or implied, is made by
Codere or any of its affiliates (together, “Codere Group”), nor by their directors, officers, employees, representatives or agents as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions
expressed herein. None of Codere nor any of its affiliates, nor their respective directors, officers, employees, representatives or agents shall have any liability whatsoever (in negligence or otherwise) for any direct or consequential loss, damages, costs or
prejudices whatsoever arising from the use of the Presentation or its contents or otherwise arising in connection with the Presentation, save with respect to any liability for fraud, and expressly disclaim any and all liability whether direct or indirect, express or
implied, contractual, tortious, statutory or otherwise, in connection with the accuracy or completeness of the information or for any of the opinions contained herein or for any errors, omissions or misstatements contained in the Presentation.

The information contained in the Presentation, including but not limited to forward-looking statements, is provided as of the date hereof and is not intended to give any assurances as to future results. No person is under any obligation to update, complete,
revise or keep current the information contained in the Presentation, whether as a result of new information, future events or results or otherwise. The information contained in the Presentation may be subject to change without notice and must not be relied
upon for any purpose.

This Presentation contains financial information derived from Codere’s unaudited financial statements for the quarter and, if applicable, year to date period. None of this financial information has been audited by our auditors therefore it should be noted that
the information included herein might differ from the audited financial information. Financial information by business areas is presented according to GAAP as well as internal Codere Group’s criteria including a restatement of historical figures to reflect,
among other things, an exclusion of non-recurring items and impact of effective exchange rates, in each case as per management estimates. These criteria do not follow any particular regulation and can include historical figures, forecasts and subjective
valuations which could represent substantial differences should a different methodology be applied.

Market and competitive position data in the Presentation has generally been obtained from industry publications and surveys or studies conducted by third-party sources. Peer firm information presented herein has been taken from peer firm public reports.
There are limitations with respect to the availability, accuracy, completeness and comparability of such data. Codere has not independently verified such data and can provide no assurance of its accuracy or completeness. Certain statements in the
Presentation regarding the market and competitive position data are based on the internal analyses of Codere, which involve certain assumptions and estimates. These internal analyses have not been verified by any independent source and there can be
no assurance that the assumptions or estimates are accurate. Accordingly, undue reliance should not be placed on any of the industry, market or Codere’s competitive position data contained in the Presentation.

Alternative Performance Measures: This report includes certain Alternative Performance Measures (“APMs”) in accordance with the European Securities and Markets Authority (ESMA) Directive 2015/1415. These measures, which are not defined under
IFRS standards, are intended to provide more accurate, comparable and reliable information in order to improve the understanding of the Company’s financial performance and its reported information. For definitions, usage rationales and reconciliation of
these metrics with IFRS, please visit the Presentations section within the Shareholders and Investors site of www.codere.com.

The distribution of this Presentation in certain jurisdictions may be restricted by law. Recipients of this Presentation should inform themselves about and observe such restrictions. Codere disclaims any liability for the distribution of this Presentation by any of
its recipients.

Codere is not nor can it be held responsible for the use, valuations, opinions, expectations or decisions which might be adopted by third parties following the publication of this Presentation. No one should purchase or subscribe for any securities in the
Company on the basis of this Presentation. This Presentation does not constitute or form part of, and should not be construed as, (i) an offer, solicitation or invitation to subscribe for, sell or issue, underwrite or otherwise acquire any securities, nor shall it, or
the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or commitment whatsoever with respect to any securities; or (ii) any form of financial opinion, recommendation or
investment advice with respect to any securities.

By receiving or accessing to this Presentation you accept and agree to be bound by the foregoing terms, conditions and restrictions.

Notice on Rounding. Due to decimal rounding, numbers presented throughout this report may not add up precisely to the totals and subtotals provided, and percentages may not precisely reflect the absolute figures.

Consolidated non-audited Financial Statements should be considered at the Codere New Topco, S.A. level and its subsidiaries




Disclaimer (cont’d)

This presentation (this “Presentation”), its contents and any information provided during the meeting to present this document are for discussion purposes only, and must not be relied upon for any purpose. This document is not for release, publication or distribution, in whole or in
part, in or into any jurisdiction where such distribution would be unlawful. Certain terms used throughout this document are defined in the Glossary section included at the end of this document.

Forward-Looking Statements

Certain statements in this Presentation may constitute “forward-looking statements” within the meaning of the “safe harbor” provisions of the United States Private Securities Litigation Reform Act of 1995. Forward-looking statements include, but are not limited to, statements
regarding Codere Online Luxembourg, S.A. and its subsidiaries (collectively, “Codere Online”) or Codere Online’s or its management team’s expectations, hopes, beliefs, intentions or strategies regarding the future. In addition, any statements that refer to projections, forecasts or
other characterizations of future events or circumstances, including any underlying assumptions, are forward-looking statements. The words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intends,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,”
“should,” “would” and similar expressions may identify forward-looking statements, but the absence of these words does not mean that a statement is not forward-looking. Forward-looking statements in this Presentation may include, for example, statements about Codere Online’s
financial performance and, in particular, the potential evolution and distribution of its net gaming revenue; any prospective and illustrative financial information; and changes in Codere Online’s strategy, future operations, financial position, estimated revenues and losses, projected

costs, prospects and plans.

These forward-looking statements are based on information available as of the date of this Presentation and current expectations, forecasts and assumptions, and involve a number of judgments, risks and uncertainties. Accordingly, forward-looking statements should not be relied
upon as representing Codere Online’s or its management team’s views as of any subsequent date, and Codere Online does not undertake any obligation to update forward-looking statements to reflect events or circumstances after the date they were made, whether as a result of
new information, future events or otherwise, except as may be required under applicable securities laws.

As a result of a number of known and unknown risks and uncertainties, Codere Online’s actual results or performance may be materially different from those expressed or implied by these forward-looking statements. There may be additional risks that Codere Online does not
presently know or that Codere Online currently believes are immaterial that could also cause actual results to differ from those contained in the forward-looking statements. Some factors that could cause actual results to differ include (i) changes in applicable laws or regulations,
including online gaming, privacy, data use and data protection rules and regulations as well as consumers’ heightened expectations regarding proper safeguarding of their personal information, (ii) the impacts and ongoing uncertainties created by the COVID-19 pandemic,
regulatory restrictions, changes in perceptions of the gaming industry, changes in policies and increased competition, and geopolitical events such as war, (iii) the ability to implement business plans, forecasts, and other expectations and identify and realize additional opportunities,
(iv) the risk of downturns and the possibility of rapid change in the highly competitive industry in which Codere Online operates, (v) the risk that Codere Online and its current and future collaborators are unable to successfully develop and commercialize Codere Online’s services,
or experience significant delays in doing so, (vi) the risk that Codere Online may never achieve or sustain profitability, (vii) the risk that Codere Online will need to raise additional capital to execute its business plan, which may not be available on acceptable terms or at all, (viii) the
risk that Codere Online experiences difficulties in managing its growth and expanding operations, (ix) the risk that third-party providers, including the Codere Group, are not able to fully and timely meet their obligations, (x) the risk that the online gaming operations will not provide
the expected benefits due to, among other things, the inability to obtain or maintain online gaming licenses in the anticipated time frame or at all, (xi) the risk that Codere Online is unable to secure or protect its intellectual property, and (xii) the possibility that Codere Online may be
adversely affected by other political, economic, business, and/or competitive factors. Additional information concerning certain of these and other risk factors is contained in Codere Online’s filings with the U.S. Securities and Exchange Commission (the “SEC”). All subsequent
written and oral forward-looking statements concerning Codere Online or other matters and attributable to Codere Online or any person acting on their behalf are expressly qualified in their entirety by the cautionary statements above.

Financial Information and Non-GAAP Financial Measures

Codere Online’s financial statements are prepared in accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board (“IFRS”), which can differ in certain significant respects from generally accepted accounting principles in
the United States of America (“U.S. GAAP”).

This Presentation includes certain financial measures not presented in accordance with U.S. GAAP or IFRS, such as, without limitation, net gaming revenue or EBITDA. These non-GAAP financial measures are not measures of financial performance in accordance with U.S. GAAP
or IFRS and may exclude items that are significant in understanding and assessing Codere Online’s financial results. Therefore, these measures should not be considered in isolation or as an alternative to net income, cash flows from operations or other measures of profitability,
liquidity or performance under U.S. GAAP or IFRS. You should be aware that Codere Online’s presentation of these measures may not be comparable to similarly-titled measures used by other companies. In addition, the audit of Codere Online’s financial statements in
accordance with PCAOB standards, may impact how Codere Online currently calculates its non-GAAP financial measures, and we cannot assure you that there would not be differences, and such differences could be material.

Codere Online believes that the use of these non-GAAP financial measures provides an additional tool for investors to use in evaluating ongoing operating results and trends in comparing Codere Online’s financial measures with other similar companies, many of which present
similar non-GAAP financial measures to investors. These non-GAAP financial measures are subject to inherent limitations as they reflect the exercise of judgments by management about which expense and income are excluded or included in determining these non-GAAP financial
measures.

No Offer or Solicitation

This Presentation does not constitute an offer to sell or the solicitation of an offer to buy any securities, nor will there be any sale of securities in any states or jurisdictions in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the
securities laws of any such jurisdiction. No offering of securities will be made except by means of a prospectus meeting the requirements of section 10 of the Securities Act of 1933, as amended, or an exemption therefrom.

Trademarks

This Presentation may contain trademarks, service marks, trade names and copyrights of Codere Online or other companies, which are the property of their respective owners. Solely for convenience, some of the trademarks, service marks, trade names and copyrights referred to
in this Presentation may be listed without the TM, SM, © or ® symbols, but Codere Online will assert, to the fullest extent under applicable law, the rights of the applicable owners, if any, to these trademarks, service marks, trade names and copyrights.

Industry and Market Data

In this Presentation, Codere Online relies on and refers to certain information and statistics obtained from publicly available information and third-party sources, which it believes to be reliable. Codere Online has not independently verified the accuracy or completeness of any such
publicly-available and third-party information , does not make any representation as to the accuracy or completeness of such data or undertakes any obligation to update such data after the date of this Presentation. You are cautioned not to give undue weight to such industry and
market data.
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Business

Highlights — Q3 2022

codere

non-audited figures

Continued progress on Business Normalization. 100%
of accounting revenues vs 2019 achieved in Q3 2022.

Significant Free Cash Flow improvement.

Considerable progress of Argentinian Licenses renewal.

Reinforced Management and corporate governance.



1.

Result Highlights — Q3 2022

codere

non-audited

EUR 343.4 mm

REVENUE
+47.2% vs Q321

+ Revenues increased by 8.1% vs previous
quarter, driven by strong recovery performance
in Argentina, Panama, Uruguay and Mexico
with double digit growth Vs previous quarter.
Lower results in Spain are due to a lower take
percentage in Sports Betting in September due
to negative impact at the beginning of La Liga
season.

- On-line revenues increased by 51.5% vs. Q3
2021, driven by Mexico and Spain.

figures

EUR57.4 mm

ADJ. EBITDA
+74.8% vs Q321

- Group Adj. EBITDA increased by 20.2% vs Q2
2022. Pre IFRS16 Adj. EBITDA increased by
26.1% vs previous quarter.

+ Q3 Retail EBITDA increased 14.4% versus
previous quarter (EUR 54.6 mm) most countries
improved their EBITDA performance, with the
exception of Spain which was negatively
impacted by a lower take percentage in Sports
Betting and low seasonality.

« Margins started to increase gradually as part of

the business normalization.

« Online was positively impacted by the increase
in revenues due to the return of sports after the
summer, especially football.

Q3 2022 Group Financial Indicators

EUR 144.0 mm
GROUP LIQUIDITY

« Retall liquidity (EUR +72.3 mm) is above the
guidance provided in Q2 (EUR 50-60 mm), with
a positive cash flow from operations (EUR
+43.8 mm) which has covered in Q3
investments (EUR 16,2 mm) and Financial
Commitments (EUR 224 mm including
quarterly Coupon of EUR 19.5 mm), including a
cash leak from Argentina and ITF recovery
amounted to €2.9 mm, net of The higher-than-
expected cash position comes mainly from the
Argentinian license renewal payment delays,
VAT recoveries and Gaming taxes deferrals
among others.

« Online business liquidity stand at EUR
+71.7mm.
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2. Consolidated Revenue and Adjusted EBITDA® codere
Quarterly Revenue +47.2% LTM Revenue +96.7%
+8.1% +9.7%
N
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(1) PostIFRS16 and excluding non recurring items.



2. Consolidated Operational Performance codere

Monthly Operating Gross Win

104%
- 96% 94%102% _
7305 79% 80% 89% 86% 815 85% 92% 92% 91%
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/
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/

Jan Feb Mar Apr May Jun  Jul Aug Sep Oct MNov Dec Jan Feb Mar Apr May Jun | Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
Q1 Q2 Qa3 Q4 Q1 Q2 Qa3 Q4 Q1 Q2 Qa3
2020 2021 2022

~°

EUR MM

% VS.2019

mmmmm Total Grupo Codere *HRU Operativo - = 9ys. 2019

* The gross win of the Group during August and September, already reaches levels of 2019, with 102%

and 104% respectively vs. same period 2019, placing the quarter at 100% of Q3 2019.



2. Mexico

codere

Quarterly Revenue ()

LTM Revenue

Q3-22 Inflation Rate: 8.5%.
Q3-22 MXN Devaluation vs EUR: (17.3%)

+44.2%
e +10.8%
IS
x
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2. Argentina®

codere

Quarterly Revenue LTM Revenue

Q3-22 Inflation Rate: 77.7%.

Q3-22 ARS Devaluation vs EUR: 12,7%

+145.9%
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2. Spain

codere

Quarterly Revenue

S
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Q3-22 Inflation Rate: 10.1%.
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2. Spain codere

(5.4%)

Quarter - AWP Operating KPIs
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2. ltaly () codere

3-22 Inflation Rate: 9.0%.
Quarterly Revenue LTM Revenue |Q nflation Rate: 9.0% |
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2. Uruguay €S codere

| Q3-22 Inflation Rate: 9.7%. |

Quarterly Revenue LTM Revenue
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2. Panama and Colombia

& @ codere

Panama Quarterly Revenue

Q3-22 Inflation Rate Panama: 2.5%.
Q3-22 Inflation Rate Colombia: 10.8%.

Colombia Quarterly Revenue

+41.4%
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2. Online Business codere

LTM Revenue

+51.5% +23.5%
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(1) Figures reflect accounting income,
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3. Consolidated Free Cash Flow @

codere

Figures in EUR mm, except where noted otherwise.

2020 2021 2022
FY 1Q 20 30 4Q FY 1Q 2Q 3Q
Group Group Group Retail Online Group Retail Online Group Retail Online
Adjusted EBITDA 22.5 3.5 18.1 32.8 45.0 99.4 48.7 47.9 0.8 47.8 47.7 0.1 57.4 54.6 2.8
(-) Capitalized Operating Leases (61.9) (14.7) (14.7) (14.5) (13.8) (57.7) (14.0) (14.0) (14.6) (14.6) (15.5) (15.5)
(-) Corporate Income Tax Paid 9.1) (1.6) (1.0 (1.2) (5.6) 9.3) (2.9) (2.9) (2.6) (2.4) (0.2) (4.0 (3.4) (0.6)
(-) Increase in Net Working Capital 57.8 (10.2) 0.8 10.5 275 28.6 (8.1) (20.4) 12.3 (10.1) (6.4) (3.7) 8.6 8.1 0.5
Cash from operations 9.3 (23.0) 3.2 27.7 53.1 61.0 23.7 10.6 13.1 20.5 24.3 (3.8) 46.5 43.8 2.7
(-) Growth Capex (6.2) (0.1) (0.7) (0.4) (0.9) (2.2) (0.4) (0.4) (2.9) (2.9) (4.3) (4.3)
(-) Maintenance Capex (31.5) 4.3) (7.5) (6.9) (14.8) (33.4) (10.8) (10.8) (11.6) (11.5) (0.1) (11.8) (11.8)
(-) Online Marketing growth spend (14.3) (6.4) (7.2) (5.4) (7.2) (26.2) (14.0) 0.0 (14.0) (10.1) 0.0 (10.1) (14.7) 0.0 (14.7)
Cash from investments (51.9) (10.7) (15.5) (12.7) (22.9) (61.9) (25.2) (11.2) (14.0) (24.6) (14.4) (10.2) (30.8) (16.1) (14.7)
Free Cash Flow @ (42.6) (33.8) (12.3) 15.0 30.2 (0.9) 1.5) (0.7) (0.9) (4.2) 9.9 (14.0) 15.7 27.7 (12.0)
(-) Dividends Paid to minorities (3.1) (0.3) 0.0 (0.7) (0.4) (1.4) (0.5) (0.5) (1.6) (1.6) (0.3 (0.3)
(-) Cash Interest Expense (81.8) (2.0) (31.7) (3.1) (38.6) (75.4) (16.9) (16.9) (5.4) (5.4) (22.4) (22.4)
Cash from Financing (84.9) (2.3) (31.7) (3.8) (39.0) (76.8) (17.4) (17.4) 0.0 (7.0) (7.0) 0.0 (22.7) (22.7) 0.0
Free Cash Flow after dividends & interest (127.5) (36.1) (44.0) 11.2 (8.8) 77.7 (18.9) (18.1) (0.9) (11.1) 2.9 (14.0) (7.0) 5.0 (12.0)
Free Cash Flow
30.2
E 17.0 15.0 15.7
7.2
N _ . 0 0
w o . —_—
I (1.5) (4.1)
(12.3)

(1) Consolidated free cash flow, as defined herein, reflects
consolidated adjusted EBITDA Post-IFRS16 less i) corporate (25'8} 33.8
income taxes paid, ii) total capital expenditures and iii) increases in (41 0} ( ’ }
net working capital. ’
Inflation accounting adjustments are non-cash items with no
impact on cash flow generation 1Q 2Q 3Q 4Q 1Q 2Q 3@ 4Q 1@ 2@ 3Q
(2) Excluding Non Recurring Expenses, to reconcile with the 2020 2021 2022

accounting free cash flow please refer to slide 26.

non-audited figures
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3. Deferred payables®

codere

EoP Outstanding Balance — Overdue Commercial Payables (€ mm)

8.9
. 7.7

2021 sep-22

= Retail = Online

EoP Outstanding Balance — Capex Financing (€ mm)

42.7

27.2

m Current

= QOverdue

2021 sep-22

EoP Outstanding Balance — Deferred Gaming Taxes(2) (€ mm)

32.5

2021

non-audited figures

(1) Figures as per end of period closing balances on Balance sheet. Will vary vs. those in the CF statement.
(2) Figures for Spain

sep-22
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3. Credit Profile — New Topco Level

codere

Figures in EUR MM

Total Gross Debt

Interest Expense®)

l +6.5

Uruguay ‘z'rgi 123.4
Mexico -
[ e
Italy 5.2 PIK % 37.4 k:: PIK
Panama Z5 56.7 ; 61.5
Spain 4.0
i 1.4
Argentina Cash 428 Cash
Total® 91.1 1
66.7 68.4
. : 0.6
A . Dec-21
Dec-21 Sep-22
Capital Leases Pre-IFRS16 ~ mOpCo Debt Subordinated PIK Notes (3) ™ Capital Leases Pre-IFRS16
_ M Capital Leases IFRS16
H Capital Leases IFRS16 HBonds (2) 73 Subordinated PIK Notes (3)

Total Cash in Balance

222.8

94.9

127.9

non-audited figures Dec-21

Figures calculated Post-IFRS16, except where noted otherwise.
(1) 1,275.1m Euros of debt at New Topco level. Operating debt stands at 1,003.4m Euros as of September 2022

144.0
Online
71.7 )
= Retall
72.3
Sep-22

(2) Bonds include: New Super Senior Secured Notes (8.00% Cash / 3.00% PIK) and Senior Secured Notes (2.00% Cash / 10.75% PIK EUR & 11.625% USD).

(3) Subordinated PIK notes refer to the subordinated bonds issued by Codere New Holdco, S.A.
(4) In the €91.1 mm of Opco debt as of September 30, 2022, €79,8 mm is in non-guarantor companies.

(5) Figures based on end of period financial debt outstanding and interest rates; excludes amortization of deferred financing fees.

0.2
Sep-22

OpCo Debt
Bonds Cash (2)
# Bonds PIK (2)
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4. Closing Remarks codere

Q2 2022

Careful Capex Deployment
Liquidity Management and

Reopening Reopen:ing

Q1 2022

Q3 2022 Q4 2022

Business
Normalization

» Despite some headwinds at
the beginning of the year, the
target of revenue recovery vs
2019 (100%), somewhat
helped by EUR depreciation,
is on track.

» Retail Liquidity expected at the
end of Q3 is EUR 55-65 mm

* Finalization of Argentina
Licenses renewal

* Covid-19 continued to
impact Business continuity
in January with Omicron
gap reduced with revenue
performances.

« Cost content continued to
safeguard profitability.

» Liquidity preservation and
reopening a key priorities * Business recovery
consolidation.

» Retail Liquidity stands at EUR
72.3 mm at the end of Q3,
above the guidance of EUR
50-60 mm

» Significant progress regarding
Argentinian renewal all :
administrative steps have been |
taken by the company, waiting
for final approval from
provincial controller before the
end of the year.

« Revenues recovery after .
some COVID-19 restrictions !
lifted in June 1st. '

» Tight control of capex to
deliver liquidity objectives.
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5. Consolidated Balance Sheet - Assets codere

Figures in EUR mm, except where noted othernise As at Sep-22

Dec-21 Sep-22 Var. LuxCo 2 Lux Holdcos NewTopco

Cash & Equivalents 222.8 144.0 (78.8) (35.4%) 143.7 0.2 144.0
S-T Financial Investments™ 37.5 43.0 5.5 14.6% 43.0 0.0 43.0
Accounts Receivable @ 42.3 57.8 15.5 36.6% 62.4 (4.6) 57.8
Taxes Receivable ® 45.0 49.7 47 10.4% 49.7 0.0 49.7
Prepaid Expenses 12.7 13.2 0.5 4.0% 13.2 0.0 13.2
Inventory 6.8 8.3 1.5 22.0% 8.3 0.0 8.3
Other Current Assets 0.0 0.0 0.0 12.5% 0.0 0.0 0.0
Current Assets 367.2 316.0 (51.2) (13.9%) 320.4 (4.3) 316.0
Fixed Assets 280.1 300.0 19.9 7.1% 300.0 0.0 300.0
L-T Financial Investments 22.6 27.3 4.7 20.6% 27.3 0.0 27.3
Intangible Assets (excl. Goodwiill) 293.8 321.9 28.0 9.5% 321.9 0.0 321.9
Right-of-Use Assets (IFRS 16) 168.7 158.9 (9.8) (5.8%) 158.9 0.0 158.9
Goodwill 542.1 577.3 35.2 6.5% 240.7 336.7 577.3
Deferred Tax Assets 75.7 90.1 14.4 19.1% 90.1 0.0 90.1
Other Non-Current Assets 0.0 0.0 0.0 11.1% 0.0 0.0 0.0
Total Assets 1,750.2 1,791.5 41.3 2.4% 1,459.2 332.3 1,791.5

1 Includes €3.5 and 1.6€ mm, respectively, in cash in transit (realized gross win in route business pending to be collected).
2Includes A/R from customers, other parties and advances to employees net of insolvency provisions.
3 Includes all taxes receivable from tax authorities, including the 0.5% canon (AAMS) in Italy.

non-audited figures



5. Consolidated Balance Sheet - Liabilities

codere

non-audited figures

Figures in EUR mm, except where noted othernise

Sep-22

Dec-21 Sep-22 Var. LuxCo 2 Lux Holdcos NewTopco
Accounts Payable® 112.6 130.8 18.2 16.1% 130.2 0.5 130.8
S-T Provisions® 7.1 47 (2.4) (33.9%) 47 0.0 47
S-T Taxes Payable® 91.2 107.7 16.5 18.1% 107.5 0.2 107.7
S-T Financial Debt 46.0 53.6 7.7 16.7% 53.6 0.0 53.6
S-T Deferred Payments!” 39.9 28.9 (11.1) (27.7%) 28.9 0.0 28.9
S-T Capital Leases (IFRS 16) 55.8 66.3 10.5 18.8% 66.3 0.0 66.3
Other Current Liabilities 5.6 7.4 1.8 32.9% 7.0 0.5 7.4
Current Liabilities 358.3 399.5 41.2 11.5% 398.2 1.2 399.5
L-T Provisions ® 31.4 32.0 0.6 2.0% 32.0 0.0 32.0
L-T Taxes Payable 13.7 6.8 (6.9) (50.7%) 6.8 0.0 6.8
L-T Financial Debt 865.9 925.5 59.5 6.9% 721.3 204.2 925.5
L-T Deferred Payments®” 375 35.2 (2.3) (6.1%) 13.4 21.8 35.2
L-T Capital Leases (IFRS 16) 129.7 112.7 (17.0) (13.1%) 112.7 0.0 112.7
Deferred Tax Liabilities 64.6 84.1 19.5 30.2% 84.1 0.0 84.1
Other Non-Current Liabilities 0.1 0.1 0.0 43.9% 0.1 0.0 0.1
Total Liabilities 1,501.2 1,595.9 94.6 6.3% 1,368.6 227.2 1,595.9
Shareholders' Equity & Minority Interest 248.9 195.6 (53.3) (21.4%) 90.5 105.1 195.6
Total Liabilities & Shareholders' Equity 1,750.2 1,791.5 41.3 2.4% 1,459.2 332.3 1,791.5

4 Includes accounts payable to suppliers, other parties and accrued wages.

5 Figures include provision for trade transactions and other provisions related to treasury share activity.

6 Figures include gaming taxes, corporate income taxes and other taxes payable to tax authorities.
7 Figures include deferred payments (and other partner investments) related to capital expenditures and other deferred payments.
8 Figures include all other provisions related to business contingencies (personnel, tax, etc.).
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5. Consolidated Cash Flow Statement

codere

non-audited figures

Figures in EUR mm, except where noted otherwise Quarter YTD Q3 2022 YTD 2022
Q32021 Q32022 Var.% 2021 2022 Var. % Retail Online Retail Online
EBITDA 20.1 38.5 91.5% 225 108.1 n.a. 52.0 (13.5) 38.5 146.5 (38.4) 108.1
Capitalized Operating Leases (14.5) (15.5) (6.9%) (43.9) (44.1) (0.5%) (15.5) 0.0 (15.5) (44.1) 0.0 (44.1)
Inflation adjustment (0.2) (2.8) n.a. (0.6) (5.6) n.a. (2.8) 0.0 (2.8) (5.6) 0.0 (5.6)
Corporate Income Taxes Paid (1.2) (4.0) n.a. 3.7) (9.5) n.a. (3.4) (0.6) (4.0) (8.7) (0.8) (9.5)
Chg. In Working Capital " 107 86  (19.6%) 2 9.3) na. 8.1 05 8.6 (18.4) 9.1 ©9.3)
Cash Flow from Operating Activities 15.1 24.8 64.2% (24.5) 39.6 n.a. 38.4 (13.6) 24.8 69.7 (30.1) 39.6
Capital Expenditures g (7.3) (16.2) n.a. (19.9) (41.9) n.a. (16.2) 0.0 (16.2) (41.8) (0.2) (41.9)
Prodeeds fron assets disposals 0.0 0.0 n.a. 0.0 0.0 n.a. 0.0 0.0 0.0 0.0 0.0 0.0
Initial Cash of Companies acquired 0.0 0.0 n.a. 0.0 0.0 n.a. 0.0 0.0 0.0 0.0 0.0 0.0
Cash Flow from Investing Activities (7.3) (16.2) n.a. (19.9) (41.9) n.a. (16.2) 0.0 (16.2) (41.8) (0.1) (41.9)
Interest Expense (3.1) (22.4) n.a. (36.8) (44.7) (21.5%) (22.4) 0.0 (22.4) (44.7) 0.0 (44.7)
Interest Income 0.1 (0.0) n.a. 0.4 0.2 (50.0%) (0.0) 0.0 (0.0) 0.2 0.0 0.2
Chg. in Financial Debt (7.0) (0.7) 90.0% 75.6 (10.0) n.a. 0.7) 0.0 0.7) (10.0) 0.0 (10.0)
Chg. in Financial Investments (0.8) (2.9) n.a. (6.1) (14.7) n.a. (2.9 0.0 (2.9) (14.7) 0.0 (14.7)
Chg. in Deferred Payments ) (3.5) 4.7) (34.3%) (10.3) 9.1) 11.7% 4.7) 0.0 4.7) (9.1) 0.0 9.1)
Dividends Paid, net” (0.7) (0.3) 57.1% (1.0) (2.4) n.a. (0.3) 0.0 (0.3) (2.4) 0.0 (2.4)
Investment in Treasury Shares, net 0.0 0.0 n.a. 0.0 0.0 n.a. 0.0 0.0 0.0 0.0 0.0 0.0
Cash Effect from Exchange Rate Difference ) (0.6) (0.2) 66.7% (2.0) 0.7 n.a. (0.9) 0.7 (0.2) (6.3) 7.0 0.7
Cash Flow from Financing Activities (15.6) (31.2) n.a. 19.8 (80.0) n.a. (31.9) 0.7 (31.2) (87.0) 7.0 (80.0)
Exchange Rate Impact on Cash Balances 0.7 0.4 (42.9%) 0.3 3.5 n.a. 0.4 0.0 0.4 3.5 0.0 3.5
Cash Flow (7.1) (22.2) n.a. (24.3) (78.8) n.a. (9.3) (12.9) (22.2) (55.6) (23.2) (78.8)
BOP 93.1 166.2 78.5% 110.3 222.8 n.a. 81.6 84.6 166.2 127.9 94.9 222.8
Cash Flow (7.1) (22.2) n.a. (24.3) (78.8) n.a. (9.3) (12.9) (22.2) (55.6) (23.2) (78.8)
EOP 86.0 144.0 67.4% 86.0 144.0 67.4% 72.3 71.7 144.0 72.3 71.7 144.0

1 The difference between this figure and management reporting of net working capital corresponds mostly to non-cash FX movements in certain balance sheet items.
2 Figures reflect accrued amounts, including contingency payments (if any), and prior to any deferred payment arrangements (if applicable).
3 Includes changes in deferred payments related to capital expenditures.
4 Figure reflects dividends paid to minority partners net of dividends received from Group investments in unconsolidated entities.
5 Includes impact of FX differences on non-operational cash inflows and outflows.
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5. Consolidated Income Statement

codere

1 Figures reflect change in provisions on advances to site owners in
connection with contracts to install our machines in their
establishments.

2 Figures primarily reflect disposal of gaming machines;

3 Figure reflects, following IAS 29, the net impact on revenues and
costs above EBITDA from applying Argentinean inflation to the end
of the reporting period on the accrued items and ARS/EUR
exchange rate as of the last day of the period.

4 Figure reflects, following IAS 29, the net impact on costs above
Operating Profit from applying Argentinean inflation to the end of the
period on the accrued items and ARS/EUR exchange rate as of the
last day of the period, excluding impact on items above EBITDA.

5 Figure includes the impact from applying end of period inflation on
fixed assets.

6 Figure includes the impact of inflation accounting on corporate
income tax in Argentina.

non-audited figures

Figures in EUR mm, except where noted otherwise Quarter
2021.Q3 2022.Q3 Var. %

Operating Revenue
Gaming & Other Taxes
Personnel
Rentals
Cost of Goods Sold
Other
Operating Expenses (excl. D&A)

Depreciation & Amortization
Variation in Provisions for Trade Transactions

Gains / (Losses) on Asset Disposals @
Impairment Charges

(1)

Non-Recurring Items
Operating Profit (Pre-Inflation Accounting)
Inflation Adjustment on Revenue & Expenses
Operating Profit (Post-Inflation Accounting)
Interest Expense
Interest Income
Gains / (Losses) from Financial Investments
Gains / (Losses) from Exchange Rate Variations
Inflation Adjustment®®

34)

Earnings before Corporate Income Taxes
Provision for Corporate Income Taxes
Inflation Adjustment on CIT®
Minority Interests in Subsidiary (Income) / Loss
Equity in Income / (Loss) of Unconsolidated Subs
Net Income / (Loss)

EBITDA

EBIT (Operating Profit)
(+) Impairment Charges
(+) (Gains) / Losses on Asset Disposals
(+) Variation in Provisions for Trade Transactions
(+) Depreciation & Amortization
(+) Inflation Adjustment on Other Opex(“

EBITDA

EBITDA Margin

Adjusted EBITDA

EBITDA

(+) Non-Recurring ltems

(+) Inflation Adjustment on EBITDA®)
Adjusted EBITDA
Adjusted EBITDA Margin

2333
(87.3)
(46.9)
(6.4)
(10.8)
(49.0)
(200.4)
(34.8)
(0.4)
0.0
(65

(12.8

(20.7
(.4

(25.1

(45.3

03
08)
62)

38

(73.1)

0.0
(2.4)

08
0.1)

(74.7)

)
)
)
)
)
)

(25.1)
55
0.0)
0.4
348
45
201

8.6%

20.1
128
(0.1)
328
14.1%

343.4 47.2%

(119.2) (36.6%)
(68.3) (45.5%)
(13.0)  (101.7%)
(15.8) (45.3%)
(69.7) (42.4%)

(286.0) (42.7%)
(35.7) (2.5%)

(1.4) n.a.
1.2 na.
0.0 100.0%

(22.0) (72.1%)

(0.6) 96.9%

(2.4) 45.8%

(3.0) 88.1%

(37.7) 16.7%
03 (14.1%)

(4.9) na.
7.9 na.
4.7 22.9%

(32.7) n.a.
(14.2) n.a.

(2.0) 15.7%
4.7 n.a.
(0.0) 33.5%

(44.3)  40.8%

(3.0) 88.1%
0.0  (100.0%)
(1.2) na.
14 na.
357 2.5%
53 19.2%
383 90.3%

11.2%  2.6p.p.

38.3 90.3%
22.0 72.1%
(3.0 n.a.
57.4 74.8%

16.7%  2.6p.p.

YTD

2021.Q3 2022.Q3 Var. %

499.6

(117.3)
21.7
22
03
103.8
118
225

4.5%

225
325
0.6)
54.4
10.9%

954.8 91.1%

(343.4)  (116.6%)
(189.1) (50.8%)
(34.9) na.
(41.8) (49.5%)
(191.8) (55.7%)
(801.0) (79.9%)
(104.7) (0.8%)
(1.9) na.
0.7 130.7%
0.0 100.0%
(51.4) (58.2%)
(3.4) 96.8%
(8.7) 22.1%
(12.1) 89.7%
(108.5) 13.0%
4.7 na.
(15.9) na.
216 na.
16.3 29.9%
(94.0) 61.2%
(22.2) n.a.

67 (29.1%)
109 102.9%
0.1) 4.6%
(114.0)  53.2%

(121)  89.7%
00  (100.0%)
07)  (130.7%)

19 na.
104.7 0.8%
14.3 21.4%
108.1 n.a.

113%  15pp.

108.1 n.a.
51.4 58.2%
(5.6) n.a.

1539  183.0%
16.1%  52pp.
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5. Consolidated Income Statement - Luxco 2 - New Topco

codere

1 Operating expenses

2 PIK interest accrued in the quarter of the Subordinated PIK Notes

issued by Codere Holdco

non-audited figures

Figures in EUR mm, except where noted otherwise

Operating Revenue
Gaming & Other Taxes
Personnel
Rentals
Cost of Goods Sold
Other
Operating Expenses (excl. D&A)

Depreciation & Amortization
Variation in Provisions for Trade Transactions
Gains / (Losses) on Asset Disposals
Impairment Charges
Non-Recurring ltems
Operating Profit (Pre-Inflation Accounting)
Inflation Adjustment on Revenue & Expenses
Operating Profit (Post-Inflation Accounting)
Interest Expense
Interest Income
Gains / (Losses) from Financial Investments
Gains / (Losses) from Exchange Rate Variations
Inflation Adjustment
Earnings before Corporate Income Taxes
Provision for Corporate Income Taxes
Inflation Adjustment on CIT
Minority Interests in Subsidiary (Income) / Loss
Equity in Income / (Loss) of Unconsolidated Subs
Net Income / (Loss)

EBITDA

EBIT (Operating Profit)
(+) Impairment Charges
(+) (Gains) / Losses on Asset Disposals
(+) Variation in Provisions for Trade Transactions
(+) Depreciation & Amortization
(+) Inflation Adjustment on Other Opex
EBITDA
EBITDA Margin

Adjusted EBITDA

EBITDA

(+) Non-Recurring ltems

(+) Inflation Adjustment on EBITDA
Adjusted EBITDA
Adjusted EBITDA Margin

Quarter 2022.Q3

LuxCo 2

3434
(119.2)
(68.3)
(13.0)
(15.8)
(68.3)
(284.6)
(35.7)
(1.4)
1.2
0.0
(22.0)
0.8
(2.4)
(1.6)
(31.2)

(4.9)
7.9
47

(24.7)
(14.2)
(2.0)

(0.0)
(36.3)

(1.6)
0.0
1.2)

35.7
5.3

39.7

11.6%

39.7
22,0
(3.0)
58.8
17.1%

Lux
Holdcos

0.0
©.0)
©.0)

0.0

0.0
@4
@.4)

0.0
(0.0)
0.0
0.0

(1.4)

(1.4)
©5)°

0.0
(0.0)

(7.9)
0.0
0.0
0.0

(7.9)

(1.4)
0.0
0.0
0.0
0.0
0.0

(1.4)

n.a.

14
0.0
0.0

1.4)

n.a.

New Topco

343.4
(119.2)
(68.3)
(13.0)
(15.8)
(69.7)
(286.0)
(35.7)
(1.4)
1.2
0.0
(22.0)
(0.6)
(2.4)
(3.0)
(37.7)
0.3
(4.9)
7.9
4.7
(32.7)
(14.2)
(2.0)
4.7
(0.0)
(44.3)

(3.0)
0.0
1.2)
14
357
53
383
11.6%

38.3
22.0
(3.0)
57.4
17.1%

LuxCo 2

954.8
(343.4)
(189.0)
(34.9)
(41.8)
(189.5)
(798.6)
(104.7)
(1.9)
0.7
0.0
(51.4)
(1.1)
8.7)
9.8)
(89.6)
4.7
(15.9)
216
163
(72.7)
(22.2)
8.7)
10.9
(0.1)
(92.8)

(9.8)
0.0
0.7)
1.9

104.7
14.3

110.4
11.6%

110.4
51.4
(5.6)
156.2
16.4%

YTD

Lux
Holdcos

0.0
0.0)
(0.1)
0.0
0.0
(2.3)
(2.3)

0.0
(0.0)
0.0
0.0

(2.3)

(2.3)
(18.9)

0.0
(0.0)

(21.3)
(0.0)
0.0
0.0

(21.3)

(2.3)
0.0
0.0
0.0
0.0
0.0

(23)

n.a.

(2.3)
0.0
0.0

(2.3)

n.a.

954.8
(343.4)
(189.1)
(34.9)
(41.8)
(191.8)
(801.0)
(104.7)
(1.9)
0.7
0.0
(51.4)
(3.4)
(8.7)
(12.1)
(108.5)
4.7
(15.9)
21.6
16.3
(94.0)
(22.2)
8.7)
10.9
(0.1)
(114.0)

(12.1)
0.0
0.7)
1.9

104.7
143

108.1
11.6%

108.1
51.4
(5.6)
153.9
16.4%

29



5. Consolidated Revenue and Adjusted EBITDA pre-IFRS16 codere
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5. EBITDA Q3 2022 Bridge

codere
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5. Operational KPIs — Gaming Venues & codere

Sports
@

Arcades® Bars® Betting Shops® Racetracks Total
2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022

Gaming Halls

Latin America Co-located
Argentina 13 13 - - - - - - - - 13 13
Mexico® 86 88 - - - - 62 61 1 1 87 89
Panama’® " 10 11 - - - - 10 12 1 11 12
Colombia 9 11 117 109 - - 50 46 - - 176 166
Uruguay (CN) 1 = - = - = - = - 1 1
Uruguay (HRU)® B 5 - - - - 24 24 2 2 26 26
l F ﬂ . . S b BraZil - - - - - - - - - - B B
igures reflect venues in operation as at September
30, 2021 and 2022, as applicable. Total 124 129 117 109 = - 146 143 4 4 314 307
2 Includes all gaming venues with > 50 slot machines. Europe
3 Includes all gaming venues with between 5 and 50
(inclusive) slot machines (Codere and/or 3rd party Italy 10 10 = - 1,936 1,936 - - - - 1,946 1,946
operated). . (9)
4 Includes all bars, restaurants, tobacco shops and Spain 3 3 1,014 943 6,415 6,212 45 29 . i} 7,477 7,187
other retail locations with < 5 slot machines and/or self- Total 13 13 1,014 943 8,351 8,148 45 29 - - 9,423 9,133
service sports betting terminals.
5 Includes sports books co-located within Codere Total Group 137 142 1,131 1,052 8,351 8,148 191 172 4 4 9,737 9,440
gaming halls and other Codere operated standalone " "
Sports beting shops.
6 Figure for sports betting shops reflectg sports books Codere 137 142 156 148 _ _ 141 126 4 4 361 342
co-located within Codere operated gaming halls. .
7 Figure for sports betting shops excludes affiliated Third Party = - I 975 904' 8,351 8,148 50 46 - - 9,376 9,098
agencies (horserace betting only). Total 137 142 1,131 1,052 8,351 8,148 191 172 4 4 9,737 9,440
8 Figure for sports betting shops includes 5 sports book
co-located within HRU operated gaming halls.
9 Sports betting shops excludes franchised locations 10
(included in Arcades). SSTs Only*? - - 1,014 943 922 875 45 7 - - 1,981 1,825
10 Self-service sports betting terminals; arcades and AWPs & SSTs 3 3 ) } 253 229 ) 22 ) ) 256 254
bars would, however, typically have 3rd party operated
AWPs. Sub-Total 3 3 1,014 943 1,175 1,104 45 29 - - 2,237 2,079
AWPs Only - - - - 5,240 5,108 - - = - 5,240 5,108

Total 5 3 1,014 943 6,415 6,212 45 29 = - 1,477 7,187




5. Operational KPIs = Gaming Product & codere

Gaming Product (Installed Capacity)

Slots® Table Seats® Bingo Seats Sports Betting® Network® Total
2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022

Latin America

Argentina 5,877 6,797 - - - 11,692 - - - - 5,877 18,489
Mexico 12,464 14,067 483 516 772 692 569 563 - - 14,288 15,838
Panama® 2,058 2,281 188 421 - - 60 103 - - 2,306 2,805
Colombia 3,322 3,601 60 96 - - 495 466 - - 3,877 4,163
1 Figures gaming products in operation as at September Uruguay (CN) 344 387 40 78 - - - - - - 384 465
30, 2021 and 2022, as applicable.
2 Includes all Codere operated AWPs, VLTs, electronic Uruguay (HRU) 1,257 1,774 - B - - 24 24 - - 1,281 1,798
bingo terminals and other gaming machines; excludes Total 25,322 28,907 771 1,111 772 12,384 1,148 1,156 - - 28,013 43,558
3rd party operated slots.
3 Figure reflects number of total gaming positions Europe
assuming (for illustrative purposes only) 6 seats per )
table. ltaly: 7,162 7,535 - - 2,380 2,380 - - 12,826 13,991 15,936 16,947
4 Figures reflect self-service terminals (SSTs); For AWP ® 6,507 6,809 _ _ _ _ _ _ 11,733 12,795 12,420 13,328
Mexico and Panama, they will vary from prior releases o
which reflected points of sale. VLT ® 655 726 = - - - - - 1,093 1,196 1,136 1,239
5 Reflects all slots connected to Codere network (I.e. Spain(lo) 9,046 9,069 _ _ 532 1,064 6,941 6,487 _ _ 16,519 16,620
both Codere and 3rd party operated).
6 Figure for sports betting shops excludes affiliated Total 16,208 16,604 - - 2,912 3,444 6,941 6,487 12,826 13,991 32,455 33,567
agencies (horserace betting only).
7 Figures for slots reflect Codere operated units Total Group 41,530 45,511 771 1,111 3,684 15,828 8,089 7,643 12,826 13,991 60,468 77,125

connected to both Codere Network (typical) and 3rd

8 Figures for slots include 687 units in 2021 and 533

units in 2022, connected to 3rd party networks. Gaming Halls 23,709 27,272 771 1,111 3,684 15,828 727 783 = - 28,891 44,994
9 Figures for slots include 43 units in 2021 and 43 units Arcades 3,562 3,762 - - - - 5,766 5,433 - - 9,328 9,195
in 2022, connected to 3rd party networks.

10 Figures for slots reflect operating units (i.e. do not Bars 14,217 14,401 : B - - 1,175 1,104 - - 15,392 15,505
include authorized but not deployed units). Sports Betting Shops 42 76 = - - - 421 323 - - 463 399
11 Figures in total column reflect only 3rd party operated 1)

slots that are connected to Network (to avoid double Network - - - - - - - - 12,826 13,991 6,394 7,032

counting of Codere operated units). Total Group 41,530 45511 771 1,111 3,684 15,828 8,089 7,643 12,826 13,991 60,468 77,125




5. Exchange Rate Evolution (Period Average) codere
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5. Exchange Rate Evolution (End of Period)

codere
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For additional information, please contact:

COdefe Investor Relations

inversor@codere.com

+34 91 354 2819




