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Madrid, 21 de junio de 2021 

 

En cumplimiento de lo establecido en el artículo 226 del Texto Refundido de la Ley del Mercado de Valores, aprobado 
por el Real Decreto Legislativo 4/2015, de 23 de octubre, Codere, S.A. (la "Sociedad", y junto con sus entidades filiales, 
"Codere") comunica la siguiente 

 

INFORMACIÓN PRIVILEGIADA 

Operación Online 
 
La Sociedad anuncia por la presente que algunas de sus filiales, incluyendo Codere Newco, S.A.U. y Servicios de 
Juego Online, S.A.U., han suscrito un acuerdo denominado en inglés Business Combination Agreement (el "BCA") 
relativo a una operación (la "Operación Online") que conlleva la venta de una participación minoritaria en el negocio 
online de Codere ("Codere Online"). Una copia del BCA se adjunta a la presente comunicación junto con una 
presentación a inversores. La Operación Online y el BCA han sido aprobados por el consejo de administración de la 
Sociedad. 
 
Como parte de la Operación Online: 
 

 Codere Newco, S.A.U. ("Codere Newco") aportará Codere Online a una sociedad holding luxemburguesa de 
nueva creación, Codere Online Luxembourg S.A. ("Luxco"), que a su vez mediante una fusión adquirirá DD3 
Acquisition Corp. II, una sociedad cotizada con propósito para la adquisición ("SPAC", por sus siglas en inglés). 
 

 Codere Newco y algunas de sus filiales suscribirán determinados contratos complementarios y cualesquiera 
otros acuerdos necesarios para consumar la Operación Online. 
 

 En relación con la fusión, Luxco cotizará en el NASDAQ, un mercado bursátil de los Estados de Unidos de 
América. 
 

 Codere mantendrá un porcentaje de participación de entre 54% y 73% en Codere Online, en función de las 
amortizaciones de los inversores en la SPAC, en el momento en que se culmine la fusión. El equipo gestor 
actual de Codere Online continuará operando el negocio tras la implementación de la Operación Online. 
 

 Cuatro inversores institucionales (Baron Funds, MG Capital, LarrainVial y DD3 Capital Partners) se han 
comprometido a realizar una inversión privada por importe de 67 millones de dólares americanos que se cerrará 
inmediatamente antes de la Operación Online, y Baron Funds se ha comprometido a mantener una posición 
de aproximadamente 10 millones de dólares americanos en acciones de la SPAC, resultando en unos ingresos 
mínimos derivados de la operación de 77 millones de dólares americanos. 
 

 Los inversores de la SPAC tendrán la opción de amortizar sus contribuciones en efectivo existentes a la SPAC. 
La SPAC tiene 125 millones de dólares americanos en una cuenta de fideicomiso, lo que conlleva que el importe 
de fondos se sitúe entre 77 y 192 millones de dólares americanos dependiendo de las amortizaciones y antes 
de gastos. 

 
La Operación Online valora la sociedad fusionada a un valor de empresa proforma estimado de aproximadamente 350 
millones de dólares americanos (287 millones de euros), o 2,3 veces los ingresos estimados de Codere Online para el 
año 2022 de aproximadamente 150 millones de dólares americanos (125 millones euros). 
Codere tendrá permitido disponer de hasta 30 millones de dólares americanos del total de fondos de la Operación 
Online que excedan de 125 millones de dólares americanos. El resto de los ingresos, netos de gastos de la operación, 
serán utilizados por Codere Online principalmente para financiar gastos de marketing, mejoras tecnológicas y de las 
plataformas y la expansión a nuevos mercados de alto crecimiento.  

https://www.eleconomista.es/mercados-cotizaciones/noticias/10664507/07/20/Que-son-las-SPAC-la-nueva-moda-para-salir-a-bolsa-en-EEUU.html
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Se espera que la Operación Online se complete en el cuarto trimestre de 2021. 
 
 
 
Apoyo de los Bonistas 
 
La Operación Online requiere el consentimiento de los tenedores de una mayoría de los aproximadamente 353 millones 
de euros de bonos súper sénior garantizados con vencimiento en 2023 (los "Bonos Súper Sénior") y de los bonos 
sénior garantizados por importe de 500 millones de euros y 300 millones de dólares americanos con vencimiento en 
2023 (los "Bonos Sénior", y junto con los Bonos Súper Sénior, los "Bonos", y los tenedores de los mismos los 
"Bonistas"). Asimismo, la Operación Online requiere el consentimiento de la Mayoría de Bonistas Aceptantes (Majority 
Consenting Noteholders) bajo, y tal y como se define, en el acuerdo (denominado en inglés Lock-Up Agreement) (el 
"Acuerdo de Lock-Up") de 22 de abril de 2021 del que son parte, entre otros, la Sociedad y parte de los Bonistas. 
Este consentimiento es necesario porque, entre otras consideraciones, ciertas transacciones están restringidas por los 
términos del Acuerdo de Lock-Up y el Indenture que rige los Bonos Súper Sénior, así como, porque Codere Online, 
como parte de la Operación Online, estará integrada en su totalidad por filiales irrestrictas (Unrestricted Subsidiaries), 
es decir, filiales que no están sujetas a las obligaciones aplicables a los Bonos Súper Sénior y los Bonos Sénior. 
 
Un grupo mayoritario de los principales Bonistas de la Sociedad (denominado en inglés Ad Hoc Committee) (el "Grupo 
de Bonistas"), que representa la Mayoría de Bonistas Aceptantes (Majority Consenting Noteholders) bajo el Acuerdo 
de Lock-Up y que ostentan una mayoría de los Bonos Súper Senior, ha dado su consentimiento previo por escrito para 
suscribir el BCA bajo el Indenture de los Bonos Súper Sénior y el Acuerdo de Lock-Up. Codere está también iniciando 
los procesos públicos de solicitud de consentimiento (las "Solicitudes de Consentimiento") en relación con los Bonos 
Súper Sénior y los Bonos Sénior para obtener los consentimientos requeridos de todos los Bonistas para suscribir la 
Operación Online. Se adjuntan en esta comunicación formularios de las Solicitudes de Consentimiento, que serán 
próximamente distribuidos a los Bonistas mediante los sistemas de compensación. El Grupo de Bonistas, que ostenta 
mayorías suficientes en cada clase de Bonos para otorgar los consentimientos necesarios, se ha comprometido a votar 
a favor de las Solicitudes de Consentimiento. 
 
Sin efectos en la Reestructuración 
 
Tal y como se indicó en la comunicación de información privilegiada de 22 de abril de 2021 (con número de registro 
849), el Acuerdo de Lock-Up compromete a las partes a implementar una operación de reestructuración (la 
"Reestructuración") en los términos y sujeta a las condiciones estipuladas en el Acuerdo de Lock-Up. 
 
La Operación Online, al tratarse de una operación patrimonial en la que Codere mantendrá el control de la unidad de 
negocio, no generará ningún impacto en la cuenta de resultados consolidada de la Sociedad. De acuerdo al principio 
de empresa en funcionamiento, la inyección de liquidez resultante de la Operación Online sería registrada en el balance 
como contraprestación a la correspondiente reducción de la participación en Codere Online. Como resultado del 
acuerdo de Lock-Up, la Sociedad presentará sus resultados a partir del segundo trimestre de 2021 y hasta la conclusión 
de la Reestructuración como “Operaciones Discontinuadas”. Bajo dicha norma contable, el valor de los activos y pasivos 
discontinuados seguirán los mismos mecanismos de reconocimiento y no se espera ningún impacto sobre el beneficio 
neto de la Sociedad como resultado de la Operación Online. 
 
La Sociedad considera que la Operación Online es beneficiosa para todos sus grupos de interés, incluyendo sus 

accionistas y Bonistas. Sin embargo, la Operación Online no altera la necesidad de implementar la Reestructuración. 

La operativa y el negocio de Codere continúan muy afectados por la evolución de la pandemia de Covid-19, y su 

liquidez continúa siendo limitada. La potencial recepción de un importe adicional de liquidez de 30 millones de dólares 

americanos de conformidad con la Operación Online no va a modificar este hecho. La Compañía quisiera también 

advertir que no considera que la valoración estimada atribuida a Codere Online en el contexto de la Operación Online 
refleje las valoraciones que se puedan obtener para otras partes del grupo Codere, o que se pudieran obtener bajo 

diferentes estructuras de la operación. 
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Se recuerda a los accionistas de la Sociedad que: 

 

 Los términos de la Reestructuración fueron aprobados en la Junta General Extraordinaria de la Sociedad de 
fecha 11 de mayo de 2021 por los accionistas titulares de 83,7% del capital social. 
 

 La Reestructuración dará como resultado que la parte operativa del grupo Codere sea transmitida a una nueva 
sociedad holding (la "Nueva Topco"). El 95% del accionariado de la Nueva Topco será titularidad de los 
Bonistas de los Bonos Sénior y el 5% restante será titularidad de la Sociedad.  

 

 Asimismo, la Sociedad recibirá warrants (los "Warrants"), permitiendo la suscripción de acciones sin derecho 
de voto, con un valor económico de hasta el 15% de los fondos netos de capital de la Nueva Topco, con 
posterioridad a una venta, salida a bolsa u otras circunstancias determinadas, a un precio de ejercicio por 
encima de 220 millones de euros (sujeto a la dilución del plan de incentivos a directivos y otros ajustes 
habituales tanto al alza como a la baja). Los Warrants tendrán un plazo de 10 años. 

 

 La transmisión de titularidad indicada anteriormente, de la parte operativa del grupo Codere a la Nueva Topco, 
se realizará mediante una ejecución de la prenda sobre las acciones en Codere Luxembourg 2 S.à r.l. por el 
Agente de Garantías de las emisiones de Bonos. Esta prenda sometida a derecho luxemburgués es una 
garantía financiera (equivalente en España a una prenda según el RD 5/2005). 

 

 Con carácter posterior a la implementación de la Reestructuración, la Sociedad anticipa que entrará en un 
procedimiento de liquidación. Como consecuencia, es posible que la Sociedad sea excluida de la cotización, y 
sujeto aún a mayor desarrollo (pendiente de acuerdo), los accionistas de la Sociedad podrán recibir su cuota 
de liquidación, a su elección individual, en acciones de la Nueva Topco o en el efectivo resultante de la venta 
de las acciones que estos accionistas hubieran recibido. 

 
 

Ángel Corzo 

 
Director Financiero 

 

Información Adicional Sobre la Fusión y Dónde Encontrarla 

Codere Online, DD3 y otras partes han alcanzado un acuerdo de fusión que prevé que DD3 y Servicios de Juego 
Online, S.A.U. se conviertan en filiales íntegramente participadas de Codere Online Luxembourg, S.A. ("Holdco") (la 
"Fusión Propuesta”). En relación con la Fusión Propuesta, se espera que Holdco presente un documento de registro 
bajo el formulario F-4 (el "Form F-4") ante la Securities and Exchange Commission (“SEC”) que incluirá una declaración 
de representación (proxy statement) que se distribuirá a los accionistas de DD3 en relación con la solicitud de 
representación de los accionistas de DD3 en relación con la Fusión Propuesta y otros asuntos que se describirán en el 
Form F-4, así como un prospecto de Holdco relacionado con la oferta de los valores que se emitirán en relación con la 
formalización de la Fusión Propuesta. SE INSTA A LOS INVERSORES Y TENEDORES DE VALORES A LEER EL 
FORM F-4 Y OTROS DOCUMENTOS PRESENTADOS ANTE LA SEC DETENIDAMENTE Y EN SU TOTALIDAD 
CUANDO ESTÉN DISPONIBLES PORQUE CONTENDRÁN INFORMACIÓN IMPORTANTE. Una vez el Form F-4 se 
haya presentado y haya sido declarado efectivo, el proxy statement / prospecto definitivo se enviará por correo a los 
accionistas de DD3 a la fecha de referencia que se establezca para votar sobre la Fusión Propuesta. Los accionistas 
también podrán obtener copias de dichos documentos, sin cargo, una vez estén disponibles, en el sitio web de la SEC 
en www.sec.gov, o dirigiendo una solicitud a Codere Online Luxembourg, S.A., 7 rue Robert Stümper, L-2557 
Luxembourg, Grand Duchy of Luxembourg. 

LA INVERSIÓN EN CUALQUIER VALOR DESCRITO EN ESTE DOCUMENTO NO HA SIDO VALIDADA O 
RECHAZADA POR LA SEC O CUALQUIER OTRA AUTORIDAD REGULADORA NI NINGUNA AUTORIDAD HA 
CONFIRMADO O VALIDADO LOS FUNDAMENTOS DE LA OFERTA O LA EXACTITUD O ADECUACIÓN DE LA 

http://www.sec.gov/
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INFORMACIÓN CONTENIDA EN ESTE DOCUMENTO. CUALQUIER MANIFESTACIÓN EN SENTIDO CONTRARIO 
ES UN DELITO PENAL. 

Ni oferta ni solicitud 

Esta comunicación no es una declaración de representación (proxy statement) y no constituye una solicitud de dicha 
declaración o de consentimiento o autorización alguno con respecto a ningún valor o con respecto a la Fusión 
Propuesta. Esta comunicación tampoco constituye una oferta de venta o la solicitud de una oferta para comprar valores, 
ni habrá ninguna venta de valores en ningún estado o jurisdicción en los que dicha oferta, solicitud o venta sea ilegal 
antes del registro o validación bajo las leyes de valores de dicha jurisdicción. No se realizará ninguna oferta de valores 
excepto mediante un prospecto que cumpla con los requisitos de la sección 10 de la Securities Act of 1933, según su 
texto vigente, o una exención de la misma. 

Aviso sobre previsiones y estimaciones 

La presente comunicación incluye ciertas “declaraciones a futuro” en el sentido de la definición de la “U.S. Private 
Securities Litigation Reform Act of 1995”. Todas las declaraciones que no sean declaraciones de hechos históricos 
contenidas en esta comunicación, incluidas las declaraciones relativas a los resultados de operaciones y posición 
financiera futuros de Codere Online, así como sus productos y servicios previstos, estrategia y planes comerciales, 
objetivos de gestión para operaciones futuras, tamaño del mercado y oportunidades de crecimiento potencial, posición 
competitiva, expectativas y plazos relacionados con los lanzamientos comerciales, beneficios potenciales de la Fusión 
Propuesta y las inversiones PIPE, las tendencias tecnológicas y de mercado y otras condiciones futuras, son 
declaraciones prospectivas. Estas declaraciones prospectivas se proporcionan solo con fines ilustrativos y no tienen la 
intención de servir, ni deben ser consideradas por ningún inversor como, una garantía, una certeza, una predicción o 
una declaración definitiva de hecho o probabilidad. Los resultados reales de DD3 y Codere Online pueden diferir de 
sus expectativas, estimaciones y proyecciones y, en consecuencia, no debe confiar en estas declaraciones 
prospectivas como predicciones de eventos futuros. Palabras como "esperar", "estimar", "proyecto", "presupuesto", 
"prever", "anticipar", "pretender", "planificar", "puede", "hará", "podría", "debería", “creer ”,“predecir ”, “probable”, 
“potencial”, “continuar” y expresiones similares (o las versiones negativas de dichas pa labras o expresiones) tienen la 
intención de identificar dichas declaraciones prospectivas. Estas declaraciones prospectivas incluyen, sin limitación, 
las expectativas de DD3 y Codere Online con respecto al crecimiento del mercado, los ingresos futuros, el desempeño 
futuro, los impactos financieros anticipados de la Fusión Propuesta, la satisfacción o renuncia de las condiciones de 
cierre de la Fusión Propuesta y el momento de cierre de Fusión la Propuesta. Estas declaraciones prospectivas implican 
riesgos e incertidumbres significativos que podrían causar que los resultados reales difieran materialmente, y 
potencialmente adversamente, de los expresados o implícitos en las declaraciones prospectivas. 

Todas las declaraciones prospectivas escritas y orales posteriores relacionadas con DD3 o Codere Online, la Fusión 
Propuesta u otros asuntos, y que sean atribuibles a DD3 o Codere Online o cualquier persona que actúe en su nombre 
están expresamente limitadas en su totalidad por las declaraciones de advertencia anteriores. Se advierte a los lectores 
que no depositen una confianza indebida en las declaraciones prospectivas, que se refieren únicamente a su fecha de 
realización. Cada uno de DD3, Codere y Codere Online declina expresamente cualquier obligación o compromiso de 
publicar cualquier actualización o revisión de las declaraciones prospectivas contenidas en este documento para reflejar 
cualquier cambio en sus expectativas al respecto, o cualquier cambio en los factores, condiciones o circunstancias en 
los que se basen dichas declaraciones, salvo conforme lo exija la Ley. 

Participantes en la solicitud  

DD3 y Codere Online y sus respectivos consejeros, directivos y otros miembros de su dirección y empleados, según 
las reglas de la SEC, pueden ser considerados participantes en la solicitud de representación de los accionistas de 
DD3 en relación con la Fusión Propuesta. El documento de registro presentado por DD3 ante la SEC en relación con 
su oferta pública inicial en diciembre de 2020, en el Formulario S-1 (File No. 333-250212), así como otros documentos 
que DD3 ha presentado ante la SEC, contiene información sobre los nombres, vinculaciones e intereses de los 
consejeros y directivos de DD3. El Form F-4, una vez esté disponible, contendrá información con respecto a las 
personas que pueden, según las reglas de la SEC, ser consideradas participantes en la solicitud de representación de 
los accionistas de DD3 en relación con la Fusión Propuesta. La información relativa a los intereses de los participantes 
de DD3 y los participantes de Codere Online en la solicitud, que pueden, en algunos casos, ser diferentes a los de los 
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accionistas de DD3 y Codere Online en general, se incluirá en el Form F-4 cuando esté disponible. Los accionistas, 
inversores potenciales y otras personas interesadas deben leer atentamente el proxy statement / prospecto cuando 
esté disponible antes de tomar decisiones de voto o inversión. Puede obtener copias gratuitas de estos documentos 
de las fuentes indicadas anteriormente. 
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This BUSINESS COMBINATION AGREEMENT is made and entered into as of June 21, 2021 (this 
“Agreement”), by and among DD3 Acquisition Corp. II, a Delaware corporation (“SPAC”), Codere Newco, 
S.A.U., a corporation (sociedad anónima unipersonal) registered and incorporated under the laws of Spain and
with its registered office at Avenida de Bruselas 26, 28108, Alcobendas (Madrid, Spain) (“Parent”), Servicios de 
Juego Online S.A.U., a corporation (sociedad anónima unipersonal) registered and incorporated under the laws 
of Spain and with its registered office at Avenida de Bruselas 26, 28108, Alcobendas (Madrid, Spain) and whose 
sole shareholder is Parent (the “Company”), Codere Online Luxembourg, S.A., a public limited liability company
(société anonyme) governed by the laws of the Grand Duchy of Luxembourg with its registered office at 7 rue 
Robert Stümper, L-2557 Luxembourg, Grand Duchy of Luxembourg whose sole shareholder is Parent and is 
registered with the Luxembourg Trade and Companies Register (Registre de Commerce et des Sociétés, 
Luxembourg) (“Holdco”), and Codere Online U.S. Corp., a Delaware corporation (“Merger Sub”) whose sole 
stockholder is Holdco. Each of SPAC, Parent, the Company, Holdco and Merger Sub shall individually be referred 
to herein as a “Party” and, collectively, the “Parties”.

WHEREAS, SPAC is a special purpose acquisition company incorporated under the laws of Delaware for
the purpose of effecting a merger, share exchange, asset acquisition, share purchase, recapitalization, 
reorganization or other similar business combination with one or more businesses or entities;

WHEREAS, each of the Company and Holdco is a direct wholly owned subsidiary of Parent;

WHEREAS, Merger Sub is a direct wholly owned subsidiary of Holdco;

WHEREAS, each of Holdco and Merger Sub is an entity newly formed for the purposes of the transactions 
proposed herein;

WHEREAS, upon the terms and subject to the conditions of this Agreement and that certain Contribution 
and Exchange Agreement dated as of the date hereof (the “Exchange Agreement”), by and among Holdco, the 
Company and Parent, and in accordance with the Luxembourg Law of 10 August 1915 on commercial companies 
(as amended from time to time, the “1915 Law”), and the General Corporation Law of the State of Delaware (the 
“DGCL”), SPAC, Parent, Holdco, Merger Sub and the Company will enter into a business combination transaction 
pursuant to which, among other things, (a) pursuant to the Exchange Agreement, Parent, effective on the Exchange
Effective Time, will contribute its Company Ordinary Shares to Holdco in exchange for additional ordinary shares 
of Holdco (“Holdco Ordinary Shares”), to be subscribed for by Parent (such contribution and exchange of 
Company Ordinary Shares for Holdco Ordinary Shares, collectively, the “Exchange”), (b) as a result of the 
Exchange, the Company will become a wholly-owned subsidiary of Holdco and Parent will continue to hold all 
the issued and outstanding Holdco Ordinary Shares and (c) not earlier than one Business Day following the 
consummation of the Exchange, Merger Sub will merge with and into SPAC, with SPAC surviving such merger 
and becoming a direct wholly-owned subsidiary of Holdco (the “Merger”) and, in connection with the Merger, all 
shares of SPAC Class A Common Stock issued and outstanding immediately prior to the Merger Effective Time, 
but after the SPAC Class B Conversion, shall be contributed to Holdco in exchange for the Merger Consideration 
in the form of Holdco Ordinary Shares pursuant to a share capital increase of Holdco, as set forth in this Agreement;

WHEREAS, in connection with the Exchange and the Merger, the Parties desire for Holdco to register with 
the SEC to become a publicly traded company;

WHEREAS, the board of directors of Parent and its sole shareholder have unanimously (a) determined that 
the Transactions are in the best interests of Parent and (b) approved this Agreement, the Ancillary Agreements to 
which Parent is or will be a party, and the Transactions;
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WHEREAS, the directors of the Company (the “Company Directors”) have unanimously (a) determined 
that the Transactions are in the best interests of the Company and (b) approved this Agreement, the Ancillary 
Agreements to which the Company is or will be a party, and the Transactions;

WHEREAS, the board of directors of SPAC (the “SPAC Board”) has unanimously (a) determined that the 
Merger and the other Transactions are fair to, and in the best interests of, SPAC and its stockholders (the “SPAC 
Stockholders”), (b) adopted a resolution approving this Agreement and the Ancillary Agreements to which SPAC 
is or will be a party and declaring their advisability and approving the Merger and the other Transactions, and 
(c) recommended the approval and adoption of this Agreement, the Ancillary Agreements to which SPAC is a 
party, and the Transactions, by the SPAC Stockholders;

WHEREAS, the board of directors of Holdco (the “Holdco Board”) has unanimously (a) determined that 
the Transactions are in the best interests of Holdco and (b) approved this Agreement, the Ancillary Agreements to 
which Holdco is or will be a party, and the Transactions;

WHEREAS, Parent, as the sole shareholder of Holdco, will deliver the relevant Holdco Shareholder 
Approvals to effect the Exchange, the redemption contemplated under the Share Redemption and the Merger;

WHEREAS, the board of directors of Merger Sub (the “Merger Sub Board”) has (a) determined that this 
Agreement, the Merger and the other Transactions are fair to, and in the best interests of, Merger Sub and Holdco 
(as the sole shareholder of Merger Sub), and (b) adopted a resolution approving this Agreement and the Ancillary 
Agreements to which Merger Sub is or will be a party and declaring their advisability and approving the Merger 
and the other Transactions;

WHEREAS, Holdco, as the sole stockholder of Merger Sub, will, immediately following the execution and 
delivery of this Agreement, deliver all stockholder approvals of Merger Sub, including all approvals required to 
approve and adopt this Agreement, the Merger and the other Transactions;

WHEREAS, in connection with the Closing, SPAC, Holdco, Parent, MG and DD3 Sponsor Group, LLC 
(“Sponsor”) will enter into a Registration Rights and Lock-Up Agreement (the “Registration Rights and Lock-Up 
Agreement”) substantially in the form attached hereto as Exhibit A;

WHEREAS, in connection with the Closing, Sponsor, Parent and Holdco shall enter into a Nomination 
Agreement (the “Nomination Agreement”) substantially in the form attached hereto as Exhibit B;

WHEREAS, contemporaneously with the execution and delivery of this Agreement, Baron elected to 
purchase an aggregate number of shares of SPAC Class A Common Stock for an aggregate purchase price of 
$25,000,000 (the “Baron Investment Amount”), at a price of $10.00 per each share of SPAC Class A Common 
Stock, immediately prior to the Closing Date, pursuant to the terms of that certain Forward Purchase Agreement 
(the “Baron Forward Purchase Agreement”) entered into by SPAC and Baron on November 17, 2020, as amended 
on the date hereof (the “Baron Investment”);

WHEREAS, contemporaneously with the execution and delivery of this Agreement, MG elected to 
purchase an aggregate number of shares of SPAC Class A Common Stock for an aggregate purchase price of 
$25,000,000 (the “MG Investment Amount” and collectively with the Baron Investment Amount, the “Forward 
Purchase Investment Amount”), at a price of $10.00 per each share of SPAC Class A Common Stock, immediately 
prior to the Closing Date, pursuant to the terms of that certain Forward Purchase Agreement (the “MG Forward 
Purchase Agreement”) entered into by SPAC and MG on November 19, 2020, as amended on the date hereof (the 
“MG Investment” and collectively with the Baron Investment, the “Forward Purchase Investment”);
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WHEREAS, contemporaneously with the execution and delivery of this Agreement, SPAC is entering into 
an investor support agreement with Baron, pursuant to which Baron has committed to not exercise any of its 
Redemption Rights with respect to 996,069 shares of SPAC Class A Common Stock acquired by Baron in the 
initial public offering of SPAC (the “Baron Support Agreement”); 

WHEREAS, contemporaneously with the execution and delivery of this Agreement, SPAC and Holdco are 
entering into a Subscription Agreement (the “Larrain Subscription Agreement”) with Larrain Investment Inc. 
(“Larrain”), pursuant to which, among other things, Larrain has agreed to subscribe for, and SPAC has agreed to 
sell, upon the terms and subject to the conditions of the Larrain Subscription Agreement, 1,224,000 shares of SPAC 
Class A Common Stock for an aggregate purchase price of $12,240,000 (the “Larrain Investment Amount”), at a 
price of $10.00 per each share of SPAC Class A Common Stock, immediately prior to the Closing Date (the 
“Larrain Investment”).

WHEREAS, contemporaneously with the execution and delivery of this Agreement, SPAC and Holdco are 
entering into a Subscription Agreement (the “DD3 Capital Subscription Agreement”) with DD3 Capital Partners 
S.A. de C.V. (“DD3 Capital”), pursuant to which, among other things, DD3 Capital has agreed to subscribe for,
and SPAC has agreed to sell, upon the terms and subject to the conditions of the DD3 Capital Subscription 
Agreement, 500,000 shares of SPAC Class A Common Stock for an aggregate purchase price of $5,000,000 (the 
“DD3 Capital Investment Amount,” and collectively with the Larrain Investment Amount, the “PIPE Committed
Investment Amount”), at a price of $10.00 per each share of SPAC Class A Common Stock, immediately prior to 
the Closing Date (the “DD3 Capital Investment,” and collectively with the Larrain Investment, the “PIPE 
Committed Investment”);

WHEREAS, for United States federal income tax purposes, the Exchange and the Merger are intended to 
qualify as exchanges as described in Section 351 of the Code and the Treasury Regulations promulgated 
thereunder;

WHEREAS, prior to the Closing, each of Parent, the Company and Holdco shall, and Parent shall cause 
each of the Company and Holdco to, cause the Restructuring, substantially in accordance with Section 8.18 of 
the Company Disclosure Schedule; and

WHEREAS, in connection with the Closing, Parent, Holdco and the Company shall enter into an 
agreement (the “Indemnification Letter”), substantially in the form attached hereto as Exhibit C, pursuant to 
which Parent shall indemnify the Company, Holdco and their respective subsidiaries for certain liabilities 
incurred in connection with the Restructuring.

NOW, THEREFORE, in consideration of the foregoing and the mutual covenants and agreements herein 
contained, and intending to be legally bound hereby, the Parties hereby agree as follows:

ARTICLE I
DEFINITIONS

SECTION 1.01 Certain Definitions. For purposes of this Agreement:

“Accounting Principles” means GAAP in the case of SPAC and IFRS in the case of Holdco, the Company
and the Company Subsidiaries. 

“affiliate” of a specified person means a person who, directly or indirectly through one or more 
intermediaries, controls, is controlled by, or is under common control with, such specified person.
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“Ancillary Agreements” means the Exchange Agreement, the Registration Rights and Lock-Up Agreement,
the Nomination Agreement, the Indemnification Letter, the SPAC Warrant Amendment, and all other agreements, 
certificates and instruments executed and delivered by SPAC, Parent, Holdco, Merger Sub or the Company in 
connection with the Transactions and specifically contemplated by this Agreement.

“Anti-Corruption Laws” means (a) the UK Bribery Act 2010, (b) the U.S. Foreign Corrupt Practices Act 
1977, as amended, (c) anti-bribery legislation promulgated by the European Union and implemented by its member 
states, (d) the Spanish Criminal Code (“Ley Orgánica 10/1995, de 23 de noviembre, del Código Penal”) and (e) 
other similar laws, regulations, rules and guidance (having the force of law) of any jurisdiction applicable to SPAC,
Parent, Holdco, Merger Sub, the Company or any of the Company Subsidiaries concerning or relating to bribery 
or corruption.

“Anti-Money Laundering Laws” means all laws, rules, regulations, and guidance (having the force of law) 
of any jurisdiction applicable to SPAC, Parent, Holdco, Merger Sub, the Company or any of the Company 
Subsidiaries concerning terrorist financing or Money Laundering, including, without limitation, (a) the Money 
Laundering Control Act of 1986, (b) the USA PATRIOT Act, (c) the Bank Secrecy Act; and (d) the Spanish Law 
10/2010 on the prevention of money laundering and terrorist financing (Ley 10/2010, de 28 de abril, de prevención 
del blanqueo de capitales y de la financiación del terrorismo) and all laws, rules, regulations, and guidance 
thereunder, including the Spanish Royal Decree 304/2014 (Real Decreto 304/2014, de 5 de mayo, por el que se 
aprueba el Reglamento de la Ley 10/2010, de 28 de abril, de prevención del blanqueo de capitales y de la 
financiación del terrorismo).

“Applicable Business Activities” means the conduct of activities described in Section 4.14(r) of the 
Company Disclosure Schedule.

“Baron” means Baron Global Advantage Fund, Baron Emerging Markets Fund and Destinations 
International Equity Fund.

“Business Data” means all business information and data, including Personal Information (whether of 
employees, contractors, consultants, customers, consumers, or other persons and whether in electronic or any other 
form or medium) that is accessed, collected, used, processed, stored, shared, distributed, transferred, disclosed, 
destroyed, or disposed of by any of the Business Systems.

“Business Day” means any day, except Saturday or Sunday, on which the principal offices of the SEC in 
Washington, D.C. are open to accept filings and on which banks are not required or authorized to close in the City 
of New York in the United States of America, the Kingdom of Spain, or the Grand Duchy of Luxembourg; provided 
that banks shall not be deemed to be authorized or obligated to be closed due to a “shelter in place,” “non-essential 
employee” or similar closure of physical branch locations at the direction of any Governmental Authority if such 
banks’ electronic funds transfer systems (including for wire transfers) are open for use by customers on such day.

“Business Systems” means all Software, computer hardware (whether general or special purpose), 
electronic data processing, information, record keeping, communications, telecommunications, networks, 
interfaces, platforms, servers, peripherals, and computer systems, including any outsourced systems and processes, 
that are owned or used in the conduct of the business of the Company or any Company Subsidiaries.

“Code” means the United States Internal Revenue Code of 1986, as amended.

“Codere Bondholders Consent” means the written consent of not less than a majority in aggregate principal 
amount of the then-outstanding Codere Super Senior Secured Notes and Codere Senior Secured Notes, 
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respectively, waiving and amending certain matters thereunder in connection with the Transactions pursuant to a 
public consent solicitation process to be launched on or about the date hereof.

“Codere Senior Secured Notes” means (a) the senior secured notes issued by Codere Finance 2 
(Luxembourg) S.A. for a principal amount of EUR 500,000,000, on November 8, 2016 (as amended, supplemented 
and/or restated from time to time) and (b) the senior secured notes issued by Codere Finance 2 (Luxembourg) S.A. 
for a principal amount of USD 300,000,000, on November 8, 2016 (as amended, supplemented and/or restated 
from time to time).

“Codere Super Senior Secured Notes” means the super senior secured notes issued by Codere Finance 2 
(Luxembourg) S.A., for an outstanding principal amount of EUR 353,093,000, on July 29, 2020 (as amended, 
supplemented and/or restated from time to time).

“Company IP” means, collectively, all Company-Owned IP and Company-Licensed IP.

“Company-Licensed IP” means all Intellectual Property rights owned or purported to be owned by a third 
party and licensed to the Company or any Company Subsidiary or to which the Company or any Company 
Subsidiary otherwise has a right to use.

“Company Material Adverse Effect” means any Effects that, individually or in the aggregate with all other 
Effects, (a) is or would reasonably be expected to be materially adverse to the business, financial condition, assets, 
liabilities or operations of the Company and the Company Subsidiaries taken as a whole or (b) does or would 
prevent, materially delay or materially impede the performance by the Company of its obligations under this 
Agreement or the consummation of the Exchange, the Merger or any of the other Transactions; provided, however, 
that none of the following shall be deemed to constitute, alone or in combination, or be taken into account in the 
determination of whether there has been or will be, a Company Material Adverse Effect: (i) any enactment of, 
change or proposed change in or change in the interpretation of any Law or Accounting Principles; (ii) Effects 
generally affecting the industries or geographic areas in which the Company or any of the Company Subsidiaries 
operate; (iii) any downturn in general economic conditions, including changes in the credit, debt, securities, 
financial, banking or capital markets (including changes in interest or exchange rates, prices of any security or 
market index or commodity or any disruption of such markets); (iv) acts of war (whether or not declared), sabotage, 
civil unrest, terrorism, curfews, riots, demonstrations or public disorders, or any escalation or worsening of any 
such acts of war, sabotage, civil unrest, terrorism, curfews, riots, demonstrations or public disorders, or changes 
in global, national, regional, state or local political or social conditions; (v) any hurricane, tornado, flood, 
earthquake, natural disaster, or other acts of God; (vi) Effects arising from or relating to epidemics, pandemics, or 
disease outbreaks, including COVID-19 or any COVID-19 Measures; (vii) any actions taken or not taken by the 
Company or any of the Company Subsidiaries as specifically required or permitted by this Agreement or any 
Ancillary Agreement, (viii) the announcement or execution, pendency, negotiation or consummation of the 
Merger, the Exchange or any of the other Transactions (including the impact thereof on relationships with 
customers, suppliers, employees, distributors or Governmental Authorities); (ix) any failure by the Company or 
any of the Company Subsidiaries to meet any projections, forecasts, guidance, estimates, milestones, budgets or 
financial or operating predictions of revenue, earnings, cash flow or cash position, provided that this clause 
(ix) shall not prevent a determination that any change, event, or occurrence underlying such failure has resulted in 
a Company Material Adverse Effect; (x) any pending or initiated Action against the Company, any of the Company 
Subsidiaries or any of their respective officers or directors, in each case, arising out of or relating to the execution 
of this Agreement, any Ancillary Agreements or any of the Transactions (other than any Action commenced by 
any Party to enforce its rights under this Agreement or any Ancillary Agreement to which it is a party); (xi) any 
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action taken or not taken by SPAC, DD3 Capital, Larrain, Sponsor, Baron or MG; or (xii) any actions taken, or 
failures to take action, or such other changes or events, in each case, which SPAC has specifically requested or to 
which it has specifically consented or which actions are specifically contemplated by this Agreement or any 
Ancillary Agreement, in each case, except in the cases of clauses (i) through (vi), to the extent that the Company 
and the Company Subsidiaries, taken as a whole, are disproportionately and adversely affected thereby as 
compared with other participants in the industry and geographic area in which the Company and the Company 
Subsidiaries operate.

“Company Ordinary Shares” means the Company’s ordinary shares, with a nominal value of EUR1.00 per 
share.

“Company Organizational Documents” means the Company’s certificate of incorporation and its articles 
of association, as amended, modified or supplemented from time to time.

“Company-Owned IP” means all Intellectual Property rights owned or purported to be owned by the 
Company or any of the Company Subsidiaries.

“Company Transaction Expenses” means the reasonable and documented Transaction Expenses of the 
Company or any of its affiliates, including, without limitation, (a) Transaction Expenses incurred in the negotiation 
and preparation of this Agreement, the Ancillary Agreements and the other documents contemplated hereby and 
thereby and the performance and compliance with all agreements and conditions contained herein and therein, 
including Transaction Expenses incurred in connection hereunder by the legal advisors engaged by Parent, 
(b) Transaction Expenses incurred in preparing and obtaining the PCAOB Financials, (c) Transaction Expenses 
incurred in connection with obtaining the consent or approval of any person or Governmental Authority in 
connection with the Transactions, (d) Transaction Expenses incurred in connection with the Transactions 
(including advisory fees and the formation of Holdco, Merger Sub and the structuring, negotiation and 
documentation of the Exchange and the Merger and any SEC or other filing fees), (e) Transaction Expenses 
incurred in connection with the financial advisor engaged by Parent on July 5, 2020 for purposes of advising 
Parent, but only to the extent that such Transaction Expenses arise exclusively in connection with the Transactions 
and excluding, for the avoidance of doubt, fees and expenses in connection with any transaction negotiated prior 
to the Transactions or with any other person other than the parties to this Agreement, and (f) Transaction Expenses 
incurred in connection with obtaining the D&O Tail Policy.

“Competing Seller” means a person (including any financial investor or group of financial investors) 
actively engaged, directly or indirectly, in any one or more of the development, production, marketing, distribution 
and/or exploitation of any products and/or services, in each case other than the Company, Parent or any Company 
Subsidiary.

“Competing SPAC Transaction” means any merger or business combination between SPAC, on the one 
hand, and a Competing Seller, on the other hand.

“Competing Transaction” means (other than as part of the Transactions) any (a) sale or transfer (except in 
the ordinary course of business consistent with past practices), in one or a series of related transactions, of all or a 
substantial portion of the assets of the Company or any Company Subsidiary to any person, (b) merger, 
consolidation, business combination or similar transaction (or series of related transactions) between the Company 
or any Company Subsidiary, on the one hand, and any other person, on the other hand, or (c) sale or transfer of 
any shares of capital stock of the Company or any Company Subsidiary to any person not affiliated with Parent; 
excluding in each case any transaction (or series of related transactions) in connection with, or related to, the 
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Restructuring, including, without limitation, the sale or transfer of shares of up to 25% of the capital stock of the 
relevant Company Subsidiary in Panama and the sale or transfer of shares of up to 1% of the capital stock of the 
relevant Company Subsidiary in Mexico each of which is in connection with the Restructuring.

“Confidential Information” means any information, knowledge or data concerning the businesses and 
affairs of the Company, its affiliates, the Company Subsidiaries, or any suppliers or customers of the Company or 
its affiliates or any Company Subsidiaries or SPAC or its affiliates or subsidiaries (as applicable) that is not already 
generally available to the public.

“control” (including the terms “controlled by” and “under common control with”) means the possession, 
directly or indirectly, or as trustee or executor, of the power to direct or cause the direction of the management and 
policies of a person, whether through the ownership of voting securities, as trustee or executor, by contract or 
otherwise.

“COVID-19” means the novel coronavirus known as SARS-CoV-2 or COVID-19, and any evolutions, 
mutations thereof or related or associated epidemics, pandemic or disease outbreaks.

“COVID-19 Measures” means any quarantine, “shelter in place,” “stay at home,” workforce reduction, 
social distancing, delay, shut down (including the shutdown of air cargo routes), closure, sequester, safety or 
similar Law, directive, guideline or recommendation promulgated by any Governmental Authority, in each case 
with or in response to COVID-19.

“Data Room” means that certain virtual data room located at SharePoint Online.

“Disabling Devices” means undisclosed Software viruses, time bombs, logic bombs, trojan horses, trap 
doors, back doors, or other computer instructions, intentional devices or techniques that are designed to threaten, 
infect, assault, vandalize, defraud, disrupt, damage, disable, maliciously encumber, hack into, incapacitate, 
infiltrate or slow or shut down a computer system or any component of such computer system, including any such 
device affecting system security or compromising or disclosing user data in an unauthorized manner.

“Effects” means, collectively, events, circumstances, changes and effects.

“Employee” means any person employed by the Company or any Company Subsidiary under a contract of 
employment.

“Environmental Laws” means any Law relating to: (a) Releases or threatened Releases of hazardous 
substances or materials containing hazardous substances; (b) the presence, manufacture, refining, production, 
generation, handling, transport, use, treatment, recycling, storage, importing, labeling, testing, disposal, cleanup 
or control of hazardous substances or materials containing hazardous substances; (c) pollution or protection of the 
environment or natural resources; or (d) public health and safety or, as it relates to the handling of or exposure to 
hazardous substances, worker/occupational health and safety.

“Exchange Agent” means a bank or trust company designated by SPAC, and reasonably satisfactory to the 
Company and Holdco, it being agreed that Continental Stock Transfer & Trust Company shall be deemed 
acceptable to the Company and Holdco, for the benefit of the holders of shares of SPAC Common Stock, to, inter 
alia, (i) contribute each share of SPAC Class A Common Stock outstanding immediately prior to the Merger 
Effective Time to the share capital of Holdco on behalf of all such holders of SPAC Class A Common Stock in 
accordance with Section 3.02(b) and (ii) exchange certificates in accordance with Section 3.03.
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“Exchange Effective Time” means 10:00 a.m. New York time on the Business Day prior to the Closing 
Date, which shall be the effective time of the contribution and exchange of the Company Ordinary Shares held by 
Parent and exchanged for Holdco Ordinary Shares, as contemplated under the Exchange Agreement.

“Existing Group Financing” means any of (a) the Codere Senior Secured Notes; (b) the Codere Super Senior 
Secured Notes; (c) the notes issued by Alta Cordillera, S. A., for an amount of USD 1,500,000, on September 13, 
2019; (d) the bonds issued by Alta Cordillera, S. A., for an amount of USD 700,000, on October 2, 2019; (e) the 
bonds issued by Alta Cordillera, S. A., for an amount of USD 200,000, on February 14, 2020; (f) the bonds issued 
by Alta Cordillera, S. A., for an amount of USD 250,000, on March 12, 2020; (g) the EUR 50,000,000 super senior 
surety bond facility dated April 5, 2017 by, among others, Codere, S.A., Parent and Amtrust Europe Limited (as 
amended, supplemented and/or restated from time to time), (h) the USD 13,655,462 credit agreement dated July 
20, 2018 by, among others, Alta Cordillera, S.A. and Parent as borrowers, and PDS Gaming-International LLC, 
M&G Illiquid Credit Opportunities Fund I Limited and M&G Illiquid Credit Opportunities Fund II Limited, as 
lenders (as amended, supplemented and/or restated from time to time); and (i) the intercreditor agreement dated
November 7, 2016 by, among others, Codere Finance 2 (Luxembourg) S.A. and Parent (as amended, supplemented 
and/or restated from time to time).

“Expenses Reimbursement Letter” means that certain letter agreement to be entered into by and among 
Sponsor, SPAC, Parent and Holdco, substantially in the form attached hereto as Exhibit H, immediately prior to 
the Closing and pursuant to which (i) Sponsor shall agree to reimburse Holdco, as future sole shareholder of SPAC, 
for any SPAC Transaction Expenses payable by the Surviving Corporation in excess of the maximum SPAC 
Transaction Expenses payable by the Surviving Corporation pursuant to Section 11.03; and (ii) Parent shall agree 
to reimburse Holdco, as shareholder of the Company, for any Company Transaction Expenses payable by Holdco, 
the Company or any Company Subsidiaries in excess of the maximum Company Transaction Expenses payable 
by the Surviving Corporation pursuant to Section 11.03.

“Export Control Laws” means export control laws and regulations of any jurisdiction applicable to SPAC, 
Holdco, Merger Sub or the Company including the U.S. Export Administration Regulations, 15 C.F.R. §§ 730, et 
seq., as amended, and any other equivalent or comparable export control laws and regulations of other countries.

“Forward Purchase Agreements” means (i) the Baron Forward Purchase Agreement and (ii) the MG 
Forward Purchase Agreement, as amended from time to time. 

“GAAP” means generally accepted accounting principles as in effect in the United States from time to time.

“Gaming Authority” means any Governmental Authority responsible for the regulation, oversight or 
licensing of retail or online gaming, gambling, casino, slots, poker, bingo, sports betting or other similar activities 
applicable to the Company, the Company Subsidiaries or their respective businesses, including the Spanish 
National Gambling Commission.

“Gaming Laws” means all Laws pursuant to which any Gaming Authority possesses regulatory, licensing 
or permit authority over retail or online gaming, gambling, casino, slots, poker, bingo, sports betting or other 
similar activities applicable to the Company, the Company Subsidiaries or their respective businesses, including 
the Spanish Gaming Laws.

“Gaming Permits” means all material licenses, permits, approvals, authorizations, registrations, findings of 
suitability, franchises, entitlements, waivers and exemptions issued by any Gaming Authority necessary for, 
relating to, or applicable to the Company, the Company Subsidiaries or their respective businesses.
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“GDPR” means the Regulation (EU) 2016/679 of the European Parliament and of the Council of 27 April 
2016 on data protection (Reglamento General de Protección de Datos).

“Governmental Authority” means any U.S. federal, state, county or local or non-U.S. government, federal, 
regional (including autonomous communities), national, supranational (including the European Union), 
administrative, supervisory, standard setting, determinative, state, regional, provincial, municipal, local or similar 
court or tribunal, governmental, quasi-governmental, legislative or regulatory body, administrative agency or 
bureau, commission, branch, minister, or authority or other body exercising similar powers or authority, including 
any grand jury, securities exchange or Gaming Authority.

“Governmental Grants” means any grant, funding, incentive, subsidy, loan, award, participation, 
exemption, status, cost sharing arrangement, reimbursement arrangement or other benefit (Tax or otherwise), 
relief, support or privilege (including approval to participate in a program or framework without receiving financial 
support), including any application therefor, whether pending, approved, provided or made available by or on 
behalf of or under the authority of any bi-national, multi-national, regional or similar program, framework or 
foundation, the European Union, the SEPI, or any other Governmental Authority.

“Gross Proceeds” means the sum of (i) the cash held by the SPAC outside of the Trust Account, including 
the aggregate amount of proceeds from the Investment pursuant to the Forward Purchase Agreements and 
Subscription Agreements consummated prior to, or as of, the Closing, and (ii) the cash held in the Trust Account
(including the amount of proceeds held in the Trust Account as a result of Baron not exercising any of its 
Redemption Rights pursuant to the Baron Support Agreement), after deducting all payments made or required to 
be made pursuant to exercises of Redemption Rights.

“Holdco Board Approval” means the Holdco Board resolutions with respect to the approval of the 
Transactions and the Transaction Documents.

“Holdco Organizational Documents” means the Articles of Association of Holdco as amended, modified or 
supplemented from time to time.

“Holdco Requisite Approvals” means the Holdco Board Approval and the Holdco Shareholder Approvals, 
as applicable.

“Holdco Shareholder Approval 1” means approval of Parent, as the sole shareholder of Holdco, at an 
extraordinary general meeting of the sole shareholder of Holdco, to be held in front of a Luxembourg notary on or 
about the date of the Exchange to implement the Exchange and the Exchange Issuance.

“Holdco Shareholder Approval 2” means approval of Parent, as the sole shareholder of Holdco, by means 
of written resolutions taken under private seal, on or about the date of the Merger to implement as promptly as 
practicable after the Closing the redemption of Holdco Ordinary Shares contemplated under the Redemption 
Agreement.

“Holdco Shareholder Approval 3” means approval of Parent, as the sole shareholder of Holdco, at an 
extraordinary general meeting of the sole shareholder of Holdco, to be held in front of a Luxembourg notary on 
the Closing Date after the Merger Effective Time to implement the Merger (i.e. contribution in kind of the SPAC 
Class A Common Stock outstanding immediately prior to the Merger and the Merger Issuance.  

“Holdco Shareholder Approvals” means the Holdco Shareholder Approval 1, the Holdco Shareholder 
Approval 2 and the Holdco Shareholder Approval 3.
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“IFRS” means the International Financial Reporting Standards, as issued by the IFRS Foundation and the 
International Accounting Standards Board, as in effect from time to time.

“Import Control Laws” means import control laws and regulations of any jurisdiction applicable to SPAC, 
Holdco, Merger Sub or the Company, including those administered by U.S. Customs and Border Protection and 
U.S. Immigration and Customs Enforcement (19 U.S.C. §§ 1-4454 and 19 C.F.R. §§ 1-199), and any other 
equivalent or comparable import control laws and regulations of other countries.

“Indenture” means that certain Amended and Restated Indenture dated as of October 30, 2020 and entered 
into by and among Codere Finance 2 (Luxembourg) S.A., Codere Finance 2 (UK) Limited, Codere, S.A. and the 
other parties thereto (as amended, supplemented and/or restated from time to time).

“Intellectual Property” means: (a) patents, patent applications and patent disclosures, together with all 
reissues, continuations, continuations-in-part, divisionals, revisions, extensions or reexaminations thereof; 
(b) trademarks and service marks, trade dress, logos, trade names, corporate names, brands, slogans, and other 
source identifiers, and all applications, registrations, and renewals in connection therewith, together with all of the 
goodwill associated with the foregoing; (c) copyrights, and other works of authorship (whether or not 
copyrightable), and moral rights, and registrations and applications for registration, renewals and extensions 
thereof; (d) trade secrets and know-how (including ideas, formulas, compositions, inventions (whether or not 
patentable or reduced to practice)), customer and supplier lists, improvements, protocols, processes, methods and 
techniques, research and development information, industry analyses, algorithms, architectures, layouts, drawings, 
specifications, designs, plans, methodologies, proposals, industrial models, technical data, financial and 
accounting data (including pricing and cost information), and all other data, databases and database rights; 
(e) Internet domain names and social media accounts; (f) rights of privacy, image rights, publicity rights and all 
other intellectual property or proprietary rights of any kind or description recognized under applicable Laws; 
(g) copies and tangible embodiments of any of the foregoing, in whatever form or medium; and (h) all legal rights 
arising from items (a) through (f), including the right to prosecute and perfect such interests and rights to sue, 
oppose, cancel, interfere, and enjoin based upon such interests, including such rights based on past infringement, 
if any, in connection with any of the foregoing.

“Investment” means, collectively, the PIPE Committed Investment, the PIPE Additional Investment and 
the Forward Purchase Investment.

“Investment Amount” means, collectively, the PIPE Committed Investment Amount, the PIPE Additional 
Investment Amount and the Forward Purchase Investment Amount.

“Investors” means Baron, MG, DD3 Capital, Larrain and any other person that has entered or will enter 
into any Subscription Agreement.

“knowledge” or “to the knowledge” of a person means in the case of the Company, the actual knowledge 
of the persons listed on Schedule A (each, a “Company Knowledge Party”) after reasonable inquiry, and in the
case of SPAC, the actual knowledge of Martin Werner, Daniel Salim and Isaac Angulo after reasonable inquiry.

“Labor Authority” means any Governmental Authority tasked with the enforcement of Laws pertaining to 
employment and/or Social Security matters in any jurisdiction. 

“Law” means any federal, national, state, regional, county, municipal, provincial, local, foreign or 
multinational, statute, constitution, common law, ordinance, code, decree, binding order, judgment, rule, 
regulation, ruling or requirement, or any equivalent legislative measures or decisions having the force of law, 



11
ACTIVE 55994196v19

#22062748v43

treaties, conventions and other agreements between states or between states and supranational bodies, rules of 
common law, customary law and equity and all other civil or other codes, issued, enacted, adopted, promulgated, 
implemented or otherwise put into effect by or under the authority of any Governmental Authority, including the 
Gaming Laws.

“Leased Real Property” means all real property leased, subleased, licensed or sublicensed by the Company 
or Company Subsidiaries as tenant, subtenant, licensee or sublicensee together with, to the extent leased, subleased, 
licensed, or sublicensed by the Company or Company Subsidiaries, all buildings and other structures, facilities or 
improvements located thereon and all easements, licenses, rights and appurtenances of the Company or Company 
Subsidiaries relating to the foregoing.

“Lien” means any lien, security interest, mortgage, deeds of trust, pledge, adverse claim, reservation, lease, 
sublease, license, covenants, easements, usufruct, right-of-way, servitudes, collateral assignments, conditional sale 
or other sale agreements, title retention agreements, hypothecations, preemptive right, community property 
interest, collateral assignment, infringement, charge, option, warrant, rights of first offer, rights of first refusal, 
proxies, voting trusts or similar agreements, or title or transfer restrictions under any equity holder or similar 
agreement (including, without limitation, any restriction on the voting of any security, any restriction on the 
transfer of any security or other asset, any restriction on the possession, exercise or transfer or any other restriction 
attributable of ownership of any asset), or any other encumbrance, restriction or limitation of any kind whatsoever.

“Merger Sub Organizational Documents” means the certificate of incorporation and by-laws of Merger 
Sub, in each case, as amended, modified or supplemented from time to time.

“MG” means MG Partners Multi-Strategy Fund LP, an Ontario limited partnership.

“Misrepresentation” means 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.

“Money Laundering” means the acquisition, possession, use, conversion, transfer or concealment of the 
true nature of property of any description, and legal documents or instruments evidencing title to, or interest in, 
such property, knowing that such property is an economic advantage from criminal offenses, for the purpose of 
(a) concealing or disguising the illicit origin of the property or (b) assisting any person who is involved in the 
commission of the criminal offense as a result of which such property is generated, to evade the legal consequences 
of such actions.

“Nasdaq” means the Nasdaq Capital Market, the Nasdaq Global Market or the Nasdaq Global Select 
Market, as may be applicable.

“OFAC” means the U.S. Department of the Treasury, Office of Foreign Assets Control.

“Open Source Software” means any Software that is licensed pursuant to: (a) any license that is a license 
now or in the future approved by the open source initiative and listed at http://www.opensource.org/licenses, which 
licenses include all versions of the GNU General Public License (GPL), the GNU Lesser General Public License 
(LGPL), the GNU Affero GPL, the MIT license, the Eclipse Public License, the Common Public License, the 
CDDL, the Mozilla Public License (MPL), the Artistic License, the Netscape Public License, the Sun Community 
Source License (SCSL), and the Sun Industry Standards License (SISL); (b) any license to Software that is 
considered “free” or “open source software” by the open source foundation or the free software foundation; or (c) 
any Reciprocal License.
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“PCAOB” means the Public Company Accounting Oversight Board and any division or subdivision 
thereof.

“Permitted Liens” means: (a) such imperfections of title, easements, encumbrances, Liens or restrictions 
that, individually or in the aggregate, do not materially affect, impair or interfere with the use, ownership, value 
and maintenance of, or the access to any property affected thereby or the conduct of the business of the Company 
and/or the Company Subsidiaries; (b) materialmen’s, mechanics’, carriers’, workmen’s, warehousemen’s, 
repairmen’s, landlord’s and other similar Liens arising or incurred in the ordinary course of business to the extent 
relating to amounts not yet due and payable, or deposits to obtain the release of such Liens; (c) Liens for Taxes 
due and not yet payable, or being contested in good faith; (d) zoning, entitlement, conservation restriction and 
other land use and environmental regulations promulgated by Governmental Authorities that individually or in the 
aggregate, do not materially affect, impair or interfere with the use, ownership, value and maintenance of or the 
access to any property affected thereby or the conduct of the business of the Company and/or the Company 
Subsidiaries; (e) Liens not created by the Company that affect the underlying fee interest of any leased real 
property, including master leases or ground leases and any set of facts that an accurate up-to-date survey would 
show, in each case, to the extent that such Liens are not material to the Company; (f) non-exclusive licenses, 
sublicenses or other rights to Intellectual Property owned or licensed to the Company or the Company Subsidiaries 
granted to any affiliate of the Company or the Company Subsidiaries or a licensee that is a customer of the 
Company or the Company Subsidiaries in the ordinary course of business; (g) non-monetary Liens, encumbrances 
and restrictions on real property (including easements, covenants, rights of way and similar restrictions of record) 
that individually or in the aggregate, do not materially affect, impair or interfere with the use, ownership, value 
and maintenance of or the access to any real property affected thereby or the conduct of the business of the 
Company and/or the Company Subsidiaries; (h) Liens identified in the Year-End Financial Statements; and 
(i) Liens on leases, subleases, easements, licenses, rights of use, rights to access and rights of way arising from the 
provisions of such agreements or benefiting or created by any superior estate, right or interest.

“person” means an individual, corporation, partnership, limited partnership, limited liability company, 
company, syndicate, person (including, without limitation, a “person” as defined in Section 13(d)(3) of the 
Exchange Act), trust, association or entity or government, political subdivision, agency or instrumentality of a 
government.

“Personal Information” means (a) information related to an identified or identifiable individual (including 
name, street address, telephone number, email address, identification number issued by a Governmental Authority, 
credit card number, bank information, customer or account number, online identifier, device identifier, IP address, 
location data, biometric data, medical or health information); (b) any other data used or intended to be used or 
which reasonably allows one to identify, contact, or precisely locate an individual, including any internet protocol 
address or other persistent identifier; and (c) any other information that is considered “personally identifiable 
information,” “personal information” or “personal data” pursuant to Privacy/Data Security Laws.

“PIPE” means any private placement or placements of shares of SPAC Class A Common Stock which shall 
become Holdco Ordinary Shares in connection with the consummation of the Transactions.

“PIPE Subscription Agreements” means, collectively, the Subscription Agreements entered into pursuant 
to Section 8.14(b) after the date of this Agreement by SPAC and certain Investors, pursuant to which among other 
things, Investors agree to subscribe for and SPAC agrees to sell upon the terms and subject to the conditions 
thereof, an aggregate number of shares of SPAC Class A Common Stock which shall become Holdco Ordinary 
Shares as a result of the Merger in exchange for the aggregate purchase price set forth thereunder (the “PIPE 
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Additional Investment Amount”), at a price of $10.00 per each share of SPAC Class A Common Stock, 
immediately prior to the Closing Date (the “PIPE Additional Investment”).

“Privacy/Data Security Laws” means all Laws governing the receipt, collection, use, storage, processing, 
sharing, security, disclosure, or transfer of Personal Information or the security of Company’s Business Systems 
or Business Data, including, to the extent applicable: (a) Laws related to any data breach and notification 
obligations thereunder, consumer protection Laws, Laws relating to privacy policies and practices in connection 
with website and mobile applications, Social Security number protection, data security Laws, Laws relating to 
email, text messaging or telephone communications, and (b) the GDPR, Spanish Act 3/2018 on data protection 
and guarantee of digital rights. 

“Processing” means any operation performed on Personal Information, including the collection, creation, 
receipt, access, use, handling, compilation, analysis, monitoring, maintenance, storage, transmission, transfer, 
protection, disclosure, destruction, or disposal of Personal Information.

“Products” mean any products or services, developed, manufactured, performed, licensed, sold, distributed 
or otherwise made available by or on behalf of the Company or any Company Subsidiary, from which the Company 
or any Company Subsidiary has derived previously or is currently deriving revenue from the sale or provision 
thereof.

“Reciprocal License” means a license of an item of Software that requires or that conditions any rights 
granted in such license upon (a) the disclosure, distribution or licensing of any other Software (other than such 
item of Software as provided by a third party in its unmodified form), (b) a requirement that any disclosure, 
distribution or licensing of any other Software (other than such item of Software in its unmodified form) be at no 
charge, (c) a requirement that any other licensee of the Software be permitted to access the source code of, modify, 
make derivative works of, or reverse-engineer any such other Software, (d) a requirement that such other Software 
be redistributable by other licensees, or (e) the grant of any patent rights (other than patent rights in such item of 
Software), including non-assertion or patent license obligations (other than patent obligations relating to the use 
of such item of Software).

“Redeemable Amount” means (i) if the Gross Proceeds are equal to, or lower than, $125,000,000, $0 (nil), 
and (ii) if the Gross Proceeds are higher than $125,000,000, the amount by which the Gross Proceeds exceed 
$125,000,000 subject to a cap of $30,000,000.

“Redeemable Shares” means Holdco Ordinary Shares to be owned by Parent and redeemed by Holdco from 
Parent, at Parent’s sole discretion, at a redemption price of $10.00 per Holdco Ordinary Share (the “Redemption 
Price”), payable in cash up to an amount, as determined by Parent and set forth in the Redemption Agreement, 
equal to (rounded down to the nearest whole number of Holdco Ordinary Shares) the quotient of (i) the Redeemable 
Amount, divided by (ii) the Redemption Price.

“Redemption Agreement” means the agreement to be entered into, upon Parent’s request, by Parent and 
Holdco on or about the Exchange Effective Time in connection with the redemption by Holdco of the Redeemable 
Shares and the terms thereof, and substantially in the form attached hereto as Exhibit G.

“Redemption Rights” means the redemption rights provided for in Article IX of the SPAC Certificate of 
Incorporation.

“Related-Party Agreements” means, collectively, (i) the Sponsorship and Services Agreement, dated on or 
about the date hereof, and entered into by and between Parent and the Company and described on Section 4.15(a) 
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of the Company Disclosure Schedule, (ii) the Relationship and License Agreement, dated on or about the date 
hereof, and entered into by and between Parent and the Company and described on Section 4.15(a) of the Company 
Disclosure Schedule, (iii) the Asociación en Participación, dated on or about the date hereof, and entered into by 
and between the Company and Libros Foráneos, S.A. de C.V. and described on Section 4.15(a) of the Company 
Disclosure Schedule, and (iv) the Platform and Technology Services Agreement, dated as of January 1, 2021, and 
entered into by and among Parent, Codere Online Management Services Ltd., and Codere Apuestas España S.L.U. 
and described on Section 4.15(a) of the Company Disclosure Schedule.

“Restricted Person” means: (a) any individual or entity that is a citizen or resident of, located in, or 
organized under the laws of, or acting for or on behalf of, a Sanctioned Country; (b) the government of any 
Sanctioned Country; (c) any government that is the subject or target of restrictions under Sanctions Law; or (d) any 
individual or entity that is, and/or any entity that is owned or controlled directly or indirectly by, or acts for or on 
behalf of individuals or entities that are designated on any of the following lists, as updated, substituted, or replaced 
from time to time:

(i) the United Nations Security Council’s “Consolidated United Nations Security Council Sanctions 
List”;

(ii) the lists of persons subject to Sanctions Laws, as administered by OFAC including, but not limited 
to, OFAC’s “Specially Designated Nationals and Blocked Persons List,” the “Foreign Sanctions Evaders,” 
and the “Sectoral Sanctions Identifications List;”

(iii) the U.S. Department of Commerce, Bureau of Industry and Security’s “Entity List,” “Denied 
Persons List,” or “Unverified List;”

(iv) the U.S. Department of State’s list of debarred parties and lists of individuals and entities that have 
been designated pursuant to sanctions and/or non-proliferation statutes that it administers and related 
executive orders;

(v) the European Union Commission’s “Consolidated list of persons, groups and entities subject to EU 
financial sanctions” or individuals or entities that are listed in any Annex to EU Council Regulation 
833/2014 (as amended);

(vi) Her Majesty’s Treasury of United Kingdom’s “Consolidated List of Financial Sanctions Targets in 
the UK;” and

(vii) any additional list promulgated, designated, or enforced by a Sanctions Authority.

“Restructuring” means the corporate restructuring pursuant to which all of Codere, S.A.’s and Parent’s 
online gaming, gambling, casino, slots, poker, bingo, sports betting, betting exchanges, lottery operations, racing, 
and pari-mutuel activities will be operated or owned, as applicable, by the Company and the Company Subsidiaries 
by holding or receiving assets, rights and/or entities from Codere, S.A., Parent and/or their respective subsidiaries 
in accordance with the Transaction Documents, the Related-Party Agreements and Section 8.18 of the Company 
Disclosure Schedule.

“Sanctionable Activity” means any condition or activity specifically identified under any Sanctions Laws 
that serves as a basis to designate any person described by such condition or engaged in such activity as a Restricted 
Person.
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“Sanctioned Country” means at any time, a country or territory that is the target of comprehensive economic 
or trade sanctions under Sanctions Laws. As of the date of this Agreement, Sanctioned Countries include the 
Crimea Region, Cuba, Iran, North Korea, Syria and Venezuela.

“Sanctions Authority” means (a) the United Nations Security Council; (b) the U.S. Department of the 
Treasury; (c) the U.S. Department of Commerce; (d) the U.S. Department of State; (e) the European Union Council 
and/or Commission (including any present or future member state of the European Union); (f) Her Majesty’s 
Treasury of the United Kingdom; and (g) any other equivalent Governmental Authority in Argentina, Brazil, Chile, 
Colombia, Mexico, Panama, Peru and Uruguay.

“Sanctions Laws” means all economic, trade or financial sanctions Laws enacted, adopted, administered, 
imposed, or enforced from time to time by any Sanctions Authority.

“SEPI” means the Spanish “Sociedad Estatal de Participaciones Industriales”.

“Social Security” means the Spanish “Seguridad Social” and/or any equivalent Governmental Authority in 
Argentina, Colombia, Italy, Mexico, Panama, and any other country and/or territory with jurisdiction over any 
Party. 

“Software” means all computer software (in object code or source code format), data and databases, and 
related documentation and materials.

“SPAC Certificate of Incorporation” means the Amended and Restated Certificate of Incorporation of 
SPAC, dated as of December 7, 2020, as amended, modified or supplemented from time to time.

“SPAC Class A Common Stock” means SPAC’s class A common stock, par value $0.0001 per share.

“SPAC Class B Common Stock” means SPAC’s class B common stock, par value $0.0001 per share.

“SPAC Common Stock” means the SPAC Class A Common Stock and SPAC Class B Common Stock.

“SPAC Contribution Supporting Documents” means all supporting documents from SPAC, its stockholders 
and the Exchange Agent, as may be required by a Luxembourg notary chosen by the Company and SPAC and who 
has experience in transactions similar to the Transactions, to proceed with the issuance of Holdco Ordinary Shares 
upon contribution of the SPAC Class A Common Stock to Holdco at the Merger Effective Time, including but not 
limited, to the extent required by such Luxembourg notary from the SPAC, (i) any “know your customer” and 
“anti-money laundering” documentation, and (ii) documents supporting the power of the Exchange Agent to 
contribute, on behalf of all holders of SPAC Class A Common Stock outstanding immediately prior to the Merger 
Effective Time, to the share capital of Holdco, all such shares of SPAC Class A Common Stock, including but not 
limited, to the extent required by such Luxembourg notary, a legal opinion issued by a reputable U.S. law firm 
confirming that the Exchange Agent has such power immediately prior to the Merger Effective Time.

“SPAC Letter Agreement” means that certain letter agreement, dated as of December 7, 2020, by and among
SPAC, Sponsor, MG and each of the officers, directors and initial stockholders of the SPAC.

“SPAC Material Adverse Effect” means any Effects that, individually or in the aggregate with all other 
Effects, (a) is or would reasonably be expected to be materially adverse to the business, financial condition, assets, 
liabilities or operations of SPAC or (b) does or would prevent, materially delay or materially impede the 
performance by SPAC of its obligations under this Agreement or any of the Ancillary Agreements or the 
consummation of the Merger or any of the other Transactions; provided, however, that none of the following shall 
be deemed to constitute, alone or in combination, or be taken into account in the determination of whether there 
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has been or will be, a SPAC Material Adverse Effect: (i) any enactment of, change or proposed change in or change 
in the interpretation of any Law or Accounting Principles; (ii) any downturn in general economic conditions, 
including changes in the credit, debt, securities, financial or capital markets (including changes in interest or 
exchange rates, prices of any security or market index or commodity or any disruption of such markets); (iii) acts 
of war (whether or not declared), sabotage, civil unrest, terrorism, curfews, riots, demonstrations or public 
disorders, or any escalation or worsening of any such acts of war, sabotage, civil unrest, terrorism, curfews, riots, 
demonstrations or public disorders, or changes in global, national, regional, state or local political or social 
conditions; (iv) any hurricane, tornado, flood, earthquake, natural disaster, or other acts of God; (v) Effects arising 
from or relating to epidemics, pandemics, or disease outbreaks, including COVID-19 or any COVID-
19 Measures; (vi) any actions taken or not taken by SPAC as specifically required or permitted by this Agreement 
or any Ancillary Agreement; (vii) the announcement or execution, pendency, negotiation or consummation of the 
Merger or any of the other Transactions (including the impact thereof on relationships with Governmental 
Authorities); (viii) any pending or initiated Action against SPAC or any of its officers or directors, in each case, 
arising out of or relating to the execution of this Agreement or the Transactions (other than any Action commenced 
by any Party to enforce its rights under this Agreement or any Ancillary Agreement to which it is a party); (ix) any 
action taken or not taken by the Company or any of the Company Subsidiaries; or (x) any actions taken, or failures 
to take action, or such other changes or events, in each case, which the Company has specifically requested or to 
which it has specifically consented or which actions are specifically contemplated by this Agreement, in each case, 
except in the cases of clauses (i) through (v), to the extent that SPAC is disproportionately and adversely affected 
thereby as compared with other participants in the industry and geographic area in which SPAC operates.

“SPAC Material Contracts” means the SPAC Letter Agreement, the Trust Agreement, the SPAC Stock 
Escrow Agreement, the SPAC Subscription Agreements for Private Units, the SPAC Subscription Agreement for 
Founder Shares, the Baron Support Agreement, the Forward Purchase Agreements, the DD3 Capital Subscription 
Agreement, the Larrain Subscription Agreement and the SPAC Warrant Agreement.

“SPAC Organizational Documents” means the SPAC Certificate of Incorporation, by-laws and the Trust 
Agreement, in each case as amended, modified or supplemented from time to time.

“SPAC Proposals” means proposals made to the SPAC Stockholders pursuant to the SPAC Organizational 
Documents and applicable Law to approve, adopt and effect this Agreement and the Transactions, including the 
Merger.

“SPAC Stock Escrow Agreement” means that certain stock escrow agreement, dated as of December 7, 
2020, by and among SPAC, Trustee and certain stockholders.

“SPAC Subscription Agreement for Founder Shares” means that certain subscription agreement for founder 
shares, dated as of October 13, 2020, by and between SPAC and Sponsor.

“SPAC Subscription Agreements for Private Units” means the respective subscription agreements for 
private units, by and between SPAC and each of Sponsor, MG and Baron, respectively, dated (i) as of December 
7, 2020, with respect to the agreements entered into with Sponsor and MG, respectively, and (ii) as of November 
17, 2020, with respect to the agreement entered into with Baron.

“SPAC Transaction Expenses” means the reasonable and documented Transaction Expenses of SPAC, 
including (a) any and all Transaction Expenses incurred in the negotiation and preparation of this Agreement, the 
Ancillary Agreements and the other documents contemplated hereby and thereby and the performance and 
compliance with all agreements and conditions contained herein and therein, (b) any and all Transaction Expenses 



17
ACTIVE 55994196v19

#22062748v43

incurred in the negotiation, preparation or consummation of the Investment, including advisory fees, placement 
fees and fees arising under the business combination marketing agreement with EarlyBirdCapital, Inc. and 
consulting agreement with ICR, LLC, and (c) the preparation, printing and mailing of the Proxy 
Statement/Prospectus and the Registration Statement. 

“SPAC Unit” means a unit comprising one share of SPAC Class A Common Stock and one-half of one 
SPAC Warrant. 

“SPAC Warrant Agreement” means that certain warrant agreement, dated as of December 7, 2020, by and 
between SPAC and the Trustee.

“SPAC Warrants” means warrants to purchase shares of SPAC Class A Common Stock as contemplated 
under the SPAC Warrant Agreement, with each whole warrant exercisable for one share of Class A Common Stock 
at an exercise price per share of SPAC Class A Common Stock of $11.50, subject to adjustment pursuant to the 
SPAC Warrant Agreement.

“Spanish Companies Act” means the Spanish Royal Legislative Decree 1/2010 of the 2nd of July, whereby 
the amended and restated Spanish Companies Act was approved (Real Decreto Legislativo 1/2010, de 2 de julio,
por el que se aprueba el texto refundido de la Ley de Sociedades de Capital).

“Spanish Data Protection Agency” means the Spanish Agencia Española de Protección de Datos. 

“Spanish Foreign Investment Regulations” means the Spanish Act 19/2003, of the 4th of July, whereby the 
regulations applicable to foreign capital movements and foreign economic transactions were approved (Ley 
19/2003, de 4 de julio, sobre régimen jurídico de los movimientos de capitales y de las transacciones económicas 
con el exterior).

“Spanish Gaming Laws” means (a) the Spanish Act 13/2011, of the 27th of May, of gaming regulations 
(Ley 13/2011, de 27 de mayo, de regulación del juego); (b) Royal Decree 1614/2011, of the 14th of November, 
which implemented Law 13/2011, of the 27th of May, on the regulation of gambling, with regard to licenses, 
authorizations and gambling registers (Real Decreto 1614/2011, de 14 de noviembre, por el que se desarrolla la 
Ley 13/2011, de 27 de mayo, de regulación del juego, en lo relativo a licencias, autorizaciones y registros del 
juego); (c) Royal Decree 1613/2011, of the 14th of November, which implemented Law 13/2011, of 27 May, 
regulating gambling, with regard to the technical requirements for gambling activities (Real Decreto 1613/2011, 
de 14 de noviembre, por el que se desarrolla la Ley 13/2011, de 27 de mayo, regulación del juego, en lo relativo 
a los requisitos técnicos de las actividades de juego); and (d) any other applicable Laws in the Kingdom of Spain
pertaining to gaming, including any similar Laws enacted by autonomous communities in the Kingdom of Spain.

“Spanish Insolvency Act” means the Spanish Royal Legislative Decree 1/2020 of the 5th of May, whereby 
the amended and restated Spanish Insolvency Act was approved (Real Decreto Legislativo 1/2020, de 5 de mayo, 
por el que se aprueba el texto refundido de la Ley Concursal).

“Spanish National Gambling Commission” means the Spanish Comisión Nacional del Juego. 

“Spanish Securities Act” means the Spanish Royal Legislative Decree 4/2015, of the 23rd of October, 
whereby the amended and restated Spanish Securities Act was approved (Real Decreto Legislativo 4/2015, de 23 
de octubre, por el que se aprueba el texto refundido de la Ley del Mercado de Valores).  
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“Subscription Agreements” means (i) the DD3 Capital Subscription Agreement, (ii) the Larrain 
Subscription Agreement, and (iii) any PIPE Subscription Agreement entered into after the date of this Agreement 
by and between SPAC and an Investor in connection with any PIPE transactions on or prior to the Closing Date.

“subsidiary” or “subsidiaries” of the Company, the Surviving Corporation, Holdco, SPAC or any other 
person means an affiliate controlled by such person directly or indirectly through one or more intermediaries.   

“Tax” or “Taxes” means any and all federal, state, provincial, local and foreign income, profits, franchise, 
gross receipts, environmental, capital stock, severances, stamp, payroll, sales, employment, unemployment, 
disability, use, real property, personal property, unclaimed property, withholding, excise, production, value added, 
occupancy and other taxes, duties or assessments of any nature whatsoever, however imposed, whether directly or 
indirectly, together with all interest, penalties, fines, costs, charges, surcharges and other additions imposed with 
respect to such amounts and any interest in respect of such additions in any jurisdiction.

“Tax Return” means any returns and reports (including elections, declarations, disclosures, schedules, 
estimates and information returns, as well as attachments thereto and amendments thereof) required to be supplied 
to a Tax authority relating to Taxes in any involved jurisdiction.

“Transaction Documents” means this Agreement, including all Schedules and Exhibits hereto, the 
Company Disclosure Schedule, the SPAC Disclosure Schedule, the Ancillary Agreements and all other 
agreements, certificates and instruments executed and delivered by SPAC, Parent, Holdco, Merger Sub or the 
Company in connection with the Transactions and specifically contemplated by this Agreement.

“Transaction Expenses” means (a) all out-of-pocket fees, costs and expenses (including all fees, costs and 
expenses of outside counsel, accountants, investment bankers, experts and consultants to a Party and its affiliates 
and all fees, costs and expenses in connection with newly issued equity in connection with the Transactions) 
incurred by a Party or on its behalf in connection with or related to the authorization, preparation, review, 
negotiation, execution and performance of this Agreement, the other Transaction Documents, the Related-Party 
Agreements and consummation of the Transactions, the Proxy Statement/Prospectus, the Registration Statement
and the solicitation of the SPAC Stockholders and the preparation of any required filings, notices or approvals 
under applicable Antitrust Laws and Gaming Laws, including Gaming Permits, if any, (b) any accrued or payable 
transaction, management, monitoring or similar fees payable to any affiliate of SPAC, Holdco or the Company, 
and (c) the premiums, commissions and other fees paid or payable in connection with obtaining any directors’ and 
officers’ “tail” insurance policy, including under the terms of Section 8.04. For the avoidance of doubt, Transaction 
Expenses shall not include any Transfer Tax.

“Transactions” means the transactions contemplated by the Transaction Documents, including the 
Restructuring, the Exchange and the Merger.

“Transfer Tax” means any sales, use, value-added, business, goods and services, transfer (including any 
stamp duty or other similar Tax chargeable in respect of any instrument transferring property), documentary, 
conveyancing or similar Tax or expense or any recording fee, in each case that is imposed as a result of the 
Transactions, together with any penalty, interest and addition to any such item with respect to such item; provided, 
however, for the avoidance of doubt, the term Transfer Tax shall not include any income Tax or similar Tax imposed 
on any direct or indirect equity holder of SPAC, the Company, any Company Subsidiary or Holdco.

“Treasury Regulations” means the United States Treasury regulations issued pursuant to the Code.
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“Worker” means any person who personally performs work for the Company but who is not in business on 
their own account or in a client/customer relationship.

“Worker’s Statute” means the Spanish worker Royal Decree 2/2015, of 23 October, by means of which 
the worker’s statute was approved (“Real Decreto Legislativo 2/2015, de 23 de octubre, por el que se aprueba el 
texto refundido de la Ley del Estatuto de los Trabajadores”).

SECTION 1.02 Further Definitions. The following terms have the meaning set forth in the Sections set forth 
below:

Defined Term Location of Definition

1915 Law Recitals

Action § 4.09

Additional SEC Reports § Section 7.04(a)

Agreement Preamble

Antitrust Laws § 8.11(a)

Applicable Business Activities § Section 4.14(r)

Baron Forward Purchase Agreement Recitals

Baron Investment Recitals

Baron Investment Amount Recitals

Baron Support Agreement Recitals

Blue Sky Laws § 4.05(b)

CDON § 4.01(d)

Certificate of Merger § 2.03(a)

Certificates § 3.03(b)

Claims § 7.03

Closing § 2.03(b)

Closing Date § 2.03(b)

Company Preamble

Company Directors Recitals

Company Disclosure Schedule Article IV

Company Permits § 4.06

Company Subsidiary § 4.01(a)

Confidentiality Agreement § 8.03(b)

D&O Indemnified Party § 8.04(a)
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Defined Term Location of Definition

D&O Tail Policy § 8.04(b)

Data Security Requirements § 4.13(i)

DD3 Capital Recitals

DD3 Capital Investment Recitals

DD3 Capital Investment Amount Recitals

DD3 Capital Subscription Agreement Recitals

DGCL Recitals

ERISA § 4.10(a)

Exchange Act § 4.20

Exchange Agreement Recitals

Exchange Consideration § Section 3.01(a)(i)

Exchange Fund § 3.03(a)

Exchange Recitals

Exchange Issuance § 2.01(b)(iii)

Financial Statements § Section 4.07(b)

First Holdco Auditor Report § 9.01(b)

Forward Purchase Investment Recitals

Forward Purchase Investment Amount Recitals

Holdco Preamble

Holdco Board Recitals

Holdco Ordinary Shares Recitals

Holdco Warrant § 3.05

Indemnification Letter Recitals

Intended Tax Treatment § 2.07

Interim Financial Statements § Section 4.07(b)

IRS § Section 4.14(m)

Issued Capital Stock § 4.03(a)

Larrain Recitals

Larrain Investment Recitals

Larrain Investment Amount Recitals
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Defined Term Location of Definition

Larrain Subscription Agreement Recitals

Lease § 4.12(c)

Lease Documents § 4.12(c)

Letter of Transmittal § 3.03(b)

Material Contracts § 4.15(a)

Merger Recitals

Merger Consideration § 3.02(b)(i)

Merger Effective Time § 2.03(a)

Merger Issuance § 3.02(b)(i)

Merger Sub Preamble

Merger Sub Board Recitals

Merger Sub Common Stock § 3.02(b)(iii)

MG Recitals

MG Forward Purchase Agreement Recitals

MG Investment Recitals

MG Investment Amount Recitals

Nomination Agreement Recitals

Outside Date § 10.01(b)

Parent Preamble

Party Preamble

PCAOB Financials § 8.12

PIPE Additional Investment Recitals

PIPE Additional Investment Amount Recitals

PIPE Committed Investment Recitals

PIPE Committed Investment Amount Recitals

Plans § 4.10(a)

Post-Signing Returns § 8.08(c)(ii)(A)

Proxy Statement/Prospectus § 8.01(a)

Redemption § 8.01(a)

Redemption Price Definitions
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Defined Term Location of Definition

Registration Rights and Lock-Up Agreement Recitals

Registration Statement § 8.01(a)

Remedies Exceptions § 4.04

Restructuring Agreement § 8.18(b)

Representatives § 8.03(a)

SEC § 5.07(a)

Second Holdco Auditor Report § 9.01(b)

Securities Act § 5.07(a)

SPAC Preamble

SPAC Board Recitals

SPAC Class B Conversion § 3.02(a)

SPAC Disclosure Schedule Article V

SPAC SEC Reports § 5.07(a)

SPAC Stockholders Recitals

SPAC Stockholders’ Meeting § 8.01(a)

SPAC Warrant Amendment § 3.05

Sponsor Recitals

Subsequent Unaudited Company Financials § Section 8.13

Surviving Corporation § 2.02

Tail Period § 8.04(b)

Terminating Company Breach § 10.01(e)

Terminating SPAC Breach § 10.01(f)

Transaction Expenses Table § 11.03(b)(i)(A)

Trust Account § 5.12

Trust Agreement § 5.12

Trust Fund § 5.12

Trustee § 5.12

Unrestricted Group Members § Section 9.01(h)

Warrant Price § 5.03(a)

Year-End Financial Statements § 4.07(a)
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SECTION 1.03 Construction.

(a) Unless the context of this Agreement otherwise requires, (i) words of any gender include each 
other gender, (ii) words using the singular or plural number also include the plural or singular number, 
respectively, (iii) the terms “hereof,” “herein,” “hereby,” “hereto” and derivative or words of similar import 
refer to this Agreement as a whole, including the schedules and exhibits, and not to any particular section, 
subsection, paragraph, subparagraph or clause contained in this Agreement, (iv) the terms “Article,” 
“Section,” “Schedule” and “Exhibit” refer to the specified Article, Section, Schedule or Exhibit of or to this 
Agreement, (v) the words “include,” “includes” or “including” shall be deemed to be followed by the words 
“without limitation”, (vi) the word “or” shall be disjunctive but not exclusive, (vii) references to agreements 
and other documents shall be deemed to include all subsequent amendments and other modifications thereto, 
(viii) references to statutes shall include all regulations promulgated thereunder and references to statutes or 
regulations shall be construed as including all statutory and regulatory provisions consolidating, amending or 
replacing the statute or regulation, (ix) the word “extent” in the phrase “to the extent” shall mean the degree 
to which a subject or other thing extends, and such phrase shall not mean simply “if”, (x) references to “dollar”, 
“dollars” or “$” shall be to the lawful currency of the United States, and (xi) the word “shall” and the word 
“will” indicate a mandatory obligation.

(b) The language used in this Agreement shall be deemed to be the language chosen by the Parties to 
express their mutual intent and no rule of strict construction shall be applied against any Party.

(c) Whenever this Agreement refers to a number of days, such number shall refer to calendar days 
unless Business Days are specified. If any action is to be taken or given on or by a particular calendar day, 
and such calendar day is not a Business Day, then such action may be deferred until the next Business Day.

(d) All accounting terms used herein and not expressly defined herein shall have the meanings given 
to them under the applicable Accounting Principles.

(e) Whenever this Agreement states that documents or other information have been “made available
to” or “provided to” SPAC (including words of similar import), such words shall mean that such documents 
or information referenced shall have been posted in the Dataroom, or otherwise provided in writing, including 
by electronic means, to SPAC or its Representatives, at least one (1) day prior to the date hereof.

ARTICLE II
PRE-MERGER; MERGER

SECTION 2.01 Pre-Merger Actions.

(a) Prior to the Exchange Effective Time, (i) Parent, the Company and Holdco shall, and Parent shall 
cause the Company and Holdco to, consummate the Restructuring, substantially in accordance with Section 
8.18 and Section 8.18 of the Company Disclosure Schedule; and (ii) the Holdco Organizational Documents 
shall remain in effect and shall otherwise not be amended, restated, modified or waived, in whole or in part, 
through the Merger Effective Time.

(b) At or prior to the Exchange Effective Time:

(i) Parent, at its sole discretion, shall have the right to cause Holdco to enter into the 
Redemption Agreement with Parent, pursuant to which Holdco will undertake to redeem from Parent, 
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immediately after completion of the Closing and in exchange for payment of the Redemption Price, all or 
part of the Redeemable Shares;

(ii) Holdco shall cause the delivery of the First Holdco Auditor Report by a Luxembourg 
independent auditor (réviseur d’entreprises) of Holdco in accordance with Section 9.01(b);

(iii) all the issued and outstanding Company Ordinary Shares held by Parent shall be 
contributed in kind to Holdco, free and clear of all Liens, and Parent shall subscribe and be issued the 
aggregate number of Holdco Ordinary Shares, each worth $10.00 per Holdco Ordinary Share, set forth on 
Section 2.01 of the Company Disclosure Schedule (the issuance of the Holdco Ordinary Shares pursuant 
to Section 2.01(b) being the “Exchange Issuance”); provided, however, that no fractional Holdco Ordinary 
Shares shall be issued pursuant to the Exchange; and

(iv) Parent shall cease to be the holder of the Company Ordinary Shares and Holdco will be 
recorded as the registered holder of all the Company Ordinary Shares so exchanged and contributed in 
kind and will be the legal and beneficial owner thereof.

(c) Immediately following the Exchange, (i) SPAC shall use reasonable best efforts to cause the
consummation of the Investment, including issuing appropriate notices under the various Forward Purchase 
Agreements and Subscription Agreements and the issuance of shares of SPAC Class A Common Stock 
contemplated thereby on the same Business Day as the consummation of the Exchange, and (ii) Holdco shall 
cause the delivery of the Second Holdco Auditor Report by a Luxembourg independent auditor (réviseur 
d’entreprises) of Holdco in accordance with Section 9.01(b).

SECTION 2.02 The Merger.

Subject to the terms and conditions set forth in this Agreement, and in accordance with the DGCL, at the 
Merger Effective Time, Merger Sub shall be merged with and into SPAC. As a result of the Merger, the separate 
existence of Merger Sub shall cease and SPAC shall continue as the surviving corporation of the Merger (the 
“Surviving Corporation”). The consummation of the Exchange shall be a condition precedent to the consummation 
of the Merger.

SECTION 2.03 Closing; Merger Effective Time.

(a) Immediately following the consummation of the Exchange, and in accordance with the terms and 
conditions of this Agreement, the Parties shall file a certificate of merger (the “Certificate of Merger”) with 
the Secretary of State of the State of Delaware, in such form as is required by, and executed in accordance 
with, the relevant provisions of the DGCL and mutually agreed by the Parties. The Certificate of Merger shall 
specify that the Merger shall become effective at 12:01 a.m. New York time on the Business Day immediately 
following the day of the filing of the Certificate of Merger (the “Merger Effective Time”).

(b) On the date of the Merger Effective Time, a closing of the Transactions shall be effected remotely 
by the exchange of documents and signatures in PDF format by electronic mail. The Business Day on which 
the Merger Effective Time occurs shall be the “Closing Date” and the closing of the Transactions that occur 
following the Merger Effective Time on the Closing Date shall be referred to as the “Closing”.

SECTION 2.04 Effect of the Merger. At the Merger Effective Time, the effect of the Merger shall be as provided 
in the applicable provisions of the DGCL and as set forth in this Agreement, including Article III. Without limiting 
the generality of the foregoing, and subject thereto, at the Merger Effective Time, pursuant to the Merger, (a) all 
the property, rights, privileges, immunities, powers, franchises, licenses and authority of SPAC and Merger Sub 
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shall vest in the Surviving Corporation, (b) all debts, liabilities, obligations, restrictions, disabilities and duties of 
each of SPAC and Merger Sub shall become the debts, liabilities, obligations, restrictions, disabilities and duties 
of the Surviving Corporation and (c) for purposes of the 1915 Law a contribution-in-kind of the SPAC Class A 
Common Stock shall be made to Holdco by the SPAC Stockholders through the Merger against issue of the Merger 
Consideration following a share capital increase realized by Holdco by virtue of the foregoing.

SECTION 2.05 Certificate of Incorporation; Organizational Documents.

(a) At the Merger Effective Time, the SPAC Certificate of Incorporation, as in effect immediately prior 
to the Merger Effective Time (except as amended and restated at the Merger Effective Time to read like the 
certificate of incorporation of Merger Sub), shall be the certificate of incorporation of the Surviving 
Corporation, until thereafter amended as provided by applicable Law.

(b) At the Merger Effective Time, the by-laws of Merger Sub, as in effect immediately prior to the 
Merger Effective Time, shall be the by-laws of the Surviving Corporation until thereafter amended as provided 
by applicable Law, the certificate of incorporation of Surviving Corporation and such by-laws, as applicable.

(c) At the Merger Effective Time, the Holdco Organizational Documents shall be the organizational 
documents of Holdco until amended as provided by applicable Law and in accordance with the terms set forth 
hereto.

SECTION 2.06 Directors and Officers.

(a) At the Exchange Effective Time, the Holdco Board shall be comprised of at least seven 
(7) directors. The Parties shall use their reasonable best efforts to cause (including by obtaining the Holdco 
Requisite Approvals) the directors of the Holdco Board and the officers of Holdco as of immediately following 
the Exchange Effective Time to be comprised of the individuals set forth on Exhibit E, each to hold a board 
seat and office in accordance with the Holdco Organizational Documents.

(b) The Parties shall cause the directors of the Surviving Corporation and the officers of Surviving 
Corporation as of immediately following the Merger Effective Time to be comprised of the individuals set 
forth on Exhibit E, each to hold a board seat and office in accordance with the certificate of incorporation and 
bylaws of the Surviving Corporation.

SECTION 2.07 Tax Treatment of the Exchange and the Merger. The Parties agree that for U.S. federal income 
tax purposes (and, to the extent applicable, for state and local tax purposes), the Exchange Agreement and the 
Merger are intended to (a) be undertaken as part of a prearranged, integrated plan, (b) qualify as exchanges 
described in Section 351 of the Code and the Treasury Regulations promulgated thereunder, (c) be completed in a 
consecutive order such that the Exchange is treated as completed before the Merger Effective Time, and (d) with 
respect to the Merger, other than in the case of any person that will be a “five-percent transferee shareholder” 
(within the meaning of U.S. Treasury Regulation Section 1.367(a)-3(c)(5)(ii)) and does not enter into a valid “gain 
recognition agreement” pursuant to Treasury Regulation Section 1.367(a)-8), qualify as an exchange eligible for 
the exception to Section 367(a)(1) of the Code set forth in Treasury Regulations Section 1.367(a)-3(c) (the 
“Intended Tax Treatment”).

SECTION 2.08 Withholding. Notwithstanding anything in this Agreement to the contrary, (a) Holdco shall be 
entitled to deduct and withhold from the Holdco Ordinary Shares issued as consideration in the Exchange, from 
the Merger Consideration issued in the Merger, and from any other consideration it issues or pays in connection 
with this Agreement, such amounts as it is required to deduct and withhold with respect to the issuance of such 
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consideration under any applicable Law, and (b) any other Party making payments pursuant to this Agreement and 
the Transactions shall be entitled to deduct and withhold from such payments such amounts as it is required to 
deduct and withhold pursuant to any applicable Law; provided that in each case of clause (a) and (b), the Parties 
shall cooperate and use reasonable best efforts to reduce, minimize or eliminate any applicable withholding to the 
extent reasonably permitted under applicable Tax Law. Without limiting the foregoing, Holdco may give effect to 
withholding hereunder by withholding any consideration issued in the form of Holdco Ordinary Shares or other 
consideration issued in kind, and then selling such portion of such Holdco Ordinary Shares or other consideration 
issued in kind as it may determine and using the proceeds thereof to satisfy applicable withholding obligations and 
remitting such proceeds to applicable taxing authorities. To the extent that amounts are deducted or withheld under 
this Section 2.08, such deducted or withheld amounts shall be treated for all purposes of this Agreement as having 
been issued or paid to the person in respect of which such deduction and withholding was made, and Holdco or 
any other person deducting or withholding amounts hereunder shall disburse such deducted or withheld amounts 
to the applicable taxing authorities in accordance with applicable Laws.

SECTION 2.09 Merger Deliverables. The Parties agree that, in connection with the Merger, the Registration 
Rights and Lock-Up Agreement, the Nomination Agreement, SPAC Warrant Amendment and the Indemnification
Letter shall be executed and delivered, or cause to be delivered, by all parties thereto, on or prior to the Closing 
Date.

SECTION 2.10 Redeemable Shares. The Parties agree that the redemption by Holdco of the Redeemable Shares, 
if applicable, shall be consummated promptly after the completion of the Closing.

ARTICLE III
EXCHANGE

SECTION 3.01 Exchange Consideration.

(a) As set forth in the Exchange Agreement:

(i) The valuation of the Company Ordinary Shares contributed to Holdco by Parent against 
newly issued Holdco Ordinary Shares pursuant to the Exchange shall be deemed to be, as of the Exchange 
Effective Time, $300,000,000, on a cash-free and debt-free basis, and subject to a normalized level of 
working capital, of Holdco, the Company and the Company Subsidiaries (the “Exchange Consideration”).

(ii) The Exchange Consideration subscribed for by Parent shall be paid in Holdco Ordinary 
Shares that shall be valued at $10.00 per Holdco Ordinary Share. The Holdco Ordinary Shares making up 
the Exchange Consideration, minus any Holdco Ordinary Shares owned by Parent immediately prior to 
the Exchange Effective Time, shall be issued to Parent. After such issuance and prior to the redemption 
by Holdco of any Redeemable Shares owned by Parent, Parent shall hold 30,000,000 Holdco Ordinary 
Shares valued at $10.00 per Holdco Ordinary Share.

(b) At least seven Business Days prior to the Closing, SPAC shall cause the Chief Financial Officer of 
SPAC, solely in his capacity as such, to deliver to the Company a certificate certifying SPAC’s good faith 
estimate of the SPAC Transaction Expenses, including supporting materials for the amount of each item 
included in SPAC Transaction Expenses, and certifying that SPAC has not incurred any SPAC Transaction 
Expenses in excess of those payable or reimbursable by the Surviving Corporation pursuant to Section 11.03. 
At least seven Business Days prior to the Closing Date, the Company shall cause the Chief Financial Officer 
of the Company, solely in his or her capacity as such, to deliver to SPAC a certificate certified by such Chief 
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Financial Officer (solely in his or her capacity as such) setting forth the Company’s good faith estimate of the 
Company Transaction Expenses, including supporting materials for the amount of each item included in 
Company Transaction Expenses and certifying that Holdco, the Company and their respective subsidiaries 
have not incurred any Company Transaction Expenses in excess of those payable or reimbursable by the 
Surviving Corporation pursuant to Section 11.03.

SECTION 3.02 Conversion of Securities.

(a) Immediately prior to the Merger Effective Time, each share of SPAC Class B Common Stock 
issued and outstanding immediately prior to the Merger Effective Time shall automatically be converted into 
and exchanged for one validly issued, fully paid and nonassessable share of SPAC Class A Common Stock 
(the “SPAC Class B Conversion”);

(b) At the Merger Effective Time, immediately following the SPAC Class B Conversion, by virtue of 
the Merger, the Holdco Requisite Approvals, the Second Holdco Auditor Report and the SPAC Contribution 
Supporting Documents, and without any further action on the part of SPAC, Merger Sub, Holdco or the 
Company or the holders thereunder:

(i) each share of SPAC Class A Common Stock issued and outstanding immediately prior to 
the Merger Effective Time (which for the avoidance of doubt shall not include any share of SPAC Class 
A Common Stock as to which Redemption Rights have been exercised) shall be exchanged with Holdco 
(which exchange, for purposes of the 1915 Law, shall consist of, for the avoidance of doubt, 
a contribution-in-kind of each such SPAC Class A Common Stock from the holders of SPAC Class A 
Common Stock to Holdco), against the issue by Holdco (such issuance, the “Merger Issuance”), following 
a share capital increase realized by Holdco and subscribed by the contributing holders of SPAC Class A 
Common Stock, acting through the Exchange Agent, by virtue of the Merger, and in accordance with the 
1915 Law and the DGCL, of one validly issued and fully paid Holdco Ordinary Share (the “Merger 
Consideration”), delivered by Holdco in accordance with its obligations set forth in Section 3.03;

(ii) upon the Merger Issuance, all shares of SPAC Class A Common Stock shall cease to be 
outstanding, shall be cancelled and shall cease to exist and (A) each certificate formerly representing each 
of the shares of SPAC Class A Common Stock and (B) each book-entry account formerly representing 
each of the uncertificated shares of SPAC Class A Common Stock shall thereafter, in case of both (A) and 
(B), only represent the Merger Consideration and the right, if any, to receive any distribution or dividend
pursuant to Section 3.03(c); and

(iii) each share of common stock, par value $0.01 per share, of Merger Sub (the “Merger Sub 
Common Stock”) issued and outstanding immediately prior to the Merger Effective Time shall be 
converted into and exchanged for one validly issued, fully paid and nonassessable ordinary share, par 
value $0.01 per share, of the Surviving Corporation and, as a result thereof, all of the shares of common 
stock of the Surviving Corporation will be owned by Holdco.

SECTION 3.03 Exchange of Certificates.

(a) Exchange Agent. On the Closing Date (and after the Merger Effective Time and the consummation 
of the transactions contemplated by Section 3.02(b)(i), Section 3.02(b)(ii) and Section 3.02(b)(iii)), Holdco 
shall deposit with the Exchange Agent the number of Holdco Ordinary Shares (in uncertificated form or book-
entry form) sufficient to deliver the Merger Consideration consisting of the Holdco Ordinary Shares to be 
issued to the holders of shares of SPAC Class A Common Stock in the Merger pursuant to this Agreement. In 
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addition, Holdco shall deposit, or cause to be deposited, with the Exchange Agent, as necessary from time to 
time after the Merger Effective Time, any dividends or other distributions payable pursuant to Section 
3.03(c) with respect to the Holdco Ordinary Shares issued pursuant to the Merger for any shares of SPAC 
Class A Common Stock with a record and payment date after the Merger Effective Time and prior to the 
surrender of such shares (all such Holdco Ordinary Shares, together with the amount of any dividends or 
distributions contemplated pursuant to Section 3.03(c), being hereinafter referred to, collectively, as the 
“Exchange Fund”). Holdco shall cause the Exchange Agent pursuant to irrevocable instructions, to deliver the 
Merger Consideration out of the Exchange Fund in accordance with this Agreement. Except as contemplated 
by this Section 3.03 hereof, the Exchange Fund shall not be used for any other purpose. The Exchange Agent 
shall invest the cash portion of the Exchange Fund as directed by Holdco; provided that such investments 
shall be in obligations, funds or accounts typical for (including having liquidity typical for) transactions of 
this nature. To the extent that there are losses or any diminution of value with respect to such investments, or 
the Exchange Fund diminishes for any other reason below the level required to make prompt cash payment of 
any dividends or other distributions payable pursuant to Section 3.03(c), Holdco shall promptly replace or 
restore the cash in the Exchange Fund lost through such investments or other events so as to ensure that the 
Exchange Fund is at all times maintained at a level sufficient to make such cash payments. Any interest and 
other income resulting from such investment shall become a part of the Exchange Fund, and any amounts in 
excess of the amounts payable under this Section 3.03(a) shall be promptly returned to Holdco.

(b) Exchange Procedures. As promptly as practicable after the Merger Effective Time, Holdco shall 
use its reasonable best efforts to cause the Exchange Agent to mail to each holder of record of SPAC Common 
Stock (including shares of SPAC Class A Common Stock resulting from the SPAC Class B Conversion) 
entitled to receive the Merger Consideration pursuant to Section 3.02 a letter of transmittal, which shall be in 
a form reasonably acceptable to SPAC and the Company (the “Letter of Transmittal”) and shall specify (i) that 
delivery shall be effected, and risk of loss and title to the certificates evidencing such SPAC Common Stock 
(collectively, the “Certificates”) shall pass, only upon proper delivery of the Certificates to the Exchange 
Agent; and instructions for use in effecting the surrender of the Certificates pursuant to the Letter of 
Transmittal. Within five Business Days after the surrender to the Exchange Agent of all Certificates held by 
such holder for cancellation, together with a Letter of Transmittal, duly completed and validly executed in 
accordance with the instructions thereto and such other documents as may be required pursuant to such 
instructions, the holder of such Certificates shall be entitled to receive in exchange therefor, and Holdco shall
cause the Exchange Agent to deliver (i) the Merger Consideration and (ii) an amount in immediately available 
funds (or, if no wire transfer instructions are provided, a check) equal to any unpaid non-stock dividends and 
any other dividends or other distributions that such holder has the right to receive pursuant to Section 
3.03(c) in accordance with the provisions of this Section 3.03, and the Certificates so surrendered shall 
forthwith be cancelled. No interest will be paid or accrued on any amount payable upon due surrender of the 
Certificates. Until surrendered as contemplated by this Section 3.03, each Certificate entitled to receive a 
portion of the Merger Consideration in accordance with Section 3.02 shall be deemed at all times after the 
Merger Effective Time, as the case may be, to represent only the right to receive upon such surrender the 
Merger Consideration that such holder is entitled to receive in accordance with the provisions of Section 3.02.

(c) Distributions with Respect to Unexchanged Shares of SPAC Common Stock. No dividends or other 
distributions declared or made after the Merger Effective Time with respect to the SPAC Common Stock with 
a record date after the Merger Effective Time shall be paid to the holder of any unsurrendered Certificate with 
respect to the shares of SPAC Class A Common Stock (including shares of SPAC Class A Common Stock 
resulting from the SPAC Class B Conversion) represented thereby until the holder of such Certificate shall 
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surrender such Certificate in accordance with this Section 3.03. Subject to the effect of escheat, tax or other 
applicable Laws, following surrender of any such Certificate, SPAC shall pay or cause to be paid to the holder 
of the certificates representing shares of SPAC Common Stock (including shares of SPAC Class A Common 
Stock resulting from the SPAC Class B Conversion) issued in exchange therefor, without interest, (i) promptly, 
but in any event within five Business Days of such surrender, the amount of dividends or other distributions 
with a record date after the Merger Effective Time and theretofore paid with respect to such shares of SPAC 
Common Stock, and (ii) at the appropriate payment date, the amount of dividends or other distributions, with 
a record date after the Merger Effective Time but prior to surrender and a payment date occurring after 
surrender, payable with respect to such shares of SPAC Common Stock.

(d) Merger Consideration as Payment in Full. The Merger Consideration payable upon the exchange
of the SPAC Class A Common Stock (including shares of SPAC Class A Common Stock resulting from the 
SPAC Class B Conversion) in accordance with the terms of this Section 3.03 shall be deemed to have been 
paid and issued in full satisfaction of all rights pertaining to such shares of SPAC Common Stock (including 
shares of SPAC Class A Common Stock resulting from the SPAC Class B Conversion).

(e) Adjustments to Merger Consideration. The Merger Consideration shall be adjusted to reflect 
appropriately the effect of any stock split, reverse stock split, stock dividend, reorganization, recapitalization, 
reclassification, combination, exchange of shares or other like change with respect to SPAC Common Stock
occurring on or after the date hereof and prior to the Merger Effective Time.

(f) Termination of Exchange Fund. Any portion of the Exchange Fund that remains undistributed to 
the holders of SPAC Common Stock with respect to the Merger Consideration one year after the Merger 
Effective Time shall be delivered to Holdco, and any holders of SPAC Common Stock (including shares of 
SPAC Class A Common Stock resulting from the SPAC Class B Conversion) who have not theretofore 
complied with this Section 3.03 shall thereafter look only to Holdco for the Merger Consideration. Any portion 
of the Exchange Fund with respect to the Merger Consideration remaining unclaimed by holders of SPAC 
Common Stock (including shares of SPAC Class A Common Stock resulting from the conversion of the SPAC 
Class B Conversion), as may be applicable, as of a date which is immediately prior to such time as such 
amounts would otherwise escheat to or become property of any government entity shall, to the extent 
permitted by applicable Law, become the property of Holdco free and clear of any claims or interest of any 
person previously entitled thereto.

(g) No Liability. None of the Exchange Agent, SPAC, Parent, Holdco, Company, the Surviving 
Corporation or any of their respective affiliates shall be liable to any holder of SPAC Common Stock for any 
such SPAC Common Stock (or dividends or distributions with respect thereto) or cash delivered to a public 
official pursuant to any abandoned property, escheat or similar Law in accordance with this Section 3.03.

(h) Lost Certificates. If any Certificate shall have been lost, stolen or destroyed, upon the making of 
an affidavit of that fact by the person claiming such Certificate to be lost, stolen or destroyed, the Exchange 
Agent will deliver in exchange for such lost, stolen or destroyed Certificate, the Merger Consideration, as the 
case may be, that such holder is otherwise entitled to receive pursuant to, and in accordance with, the 
provisions of Section 3.02.

SECTION 3.04 Stock Transfer Books. At the Merger Effective Time, following the recordation of the 
Transactions in the share records of Holdco, the stock transfer books of SPAC shall be closed and there shall be 
no further registration of transfers of SPAC Common Stock thereafter on the records of SPAC. From and after the 
Merger Effective Time, the holders of Certificates representing SPAC Common Stock outstanding immediately
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prior to the Merger Effective Time shall cease to have any rights with respect to such SPAC Common Stock, except 
as otherwise provided in this Agreement or by applicable Law. On or after the Merger Effective Time, any 
Certificates presented to the Exchange Agent or Holdco for any reason shall be converted into the Merger 
Consideration in accordance with the provisions of Section 3.02.

SECTION 3.05 SPAC Warrants. At the Merger Effective Time, each SPAC Warrant that is outstanding 
immediately prior to the Merger Effective Time shall, pursuant to the SPAC Warrant Agreement, cease to represent 
a right to acquire the number of shares of SPAC Class A Common Stock set forth in such SPAC Warrant and shall 
be converted in accordance with the terms of such SPAC Warrant Agreement, at the Merger Effective Time, into 
a right to acquire one Holdco Ordinary Share for each right to acquire one share of SPAC Class A Common Stock 
(a “Holdco Warrant” and collectively, the “Holdco Warrants”) on substantially the same terms as were in effect 
immediately prior to the Merger Effective Time under the terms of the SPAC Warrant Agreement. SPAC shall take 
all lawful action to effect the aforesaid provisions of this Section 3.05, including causing the SPAC Warrant 
Agreement to be amended or amended and restated to the extent necessary to give effect to this Section 3.05, 
including adding Holdco as a party thereto, such amendment to be in substantially the form attached hereto 
as Exhibit F (the “SPAC Warrant Amendment”).

ARTICLE IV
REPRESENTATIONS AND WARRANTIES OF PARENT AND THE COMPANY

Except as set forth in the Company’s disclosure schedule (it being understood and agreed that information 
disclosed in any section of the Company Disclosure Schedule shall be deemed to be disclosed with respect to any 
other section of the Company Disclosure Schedule to which such disclosure would reasonably pertain or if its 
relevance to such other section is reasonably apparent on the face of such disclosure) delivered by Company in 
connection with this Agreement (the “Company Disclosure Schedule”), Parent and the Company hereby represent 
and warrant to SPAC, Holdco and Merger Sub as follows:

SECTION 4.01 Organization and Qualification; Subsidiaries; Insolvency and Spanish Equity Ratios.

(a) Parent, the Company and each subsidiary of the Company as of the date hereof and upon 
consummation of the Restructuring (each of such subsidiaries, a “Company Subsidiary”) is (or, for any entity 
not yet formed, will be) a corporation or other organization duly organized, validly existing and in good 
standing under the Laws of the jurisdiction of its incorporation or organization (insofar as such concept exists 
in such jurisdiction). The Company and each Company Subsidiary has the requisite corporate or other 
organizational power and authority to own, lease and operate its properties and assets and to carry on its 
business as it is now being conducted. The Company and each Company Subsidiary (i) has all necessary 
governmental approvals to own, lease and operate its properties and assets and to carry on its business as it is 
now being conducted, (ii) is duly qualified or licensed as a foreign corporation or other organization to do 
business where the character of the properties or assets owned, leased or operated by it or the nature of its 
business makes such qualification or licensing necessary, and (iii) is in good standing, in each jurisdiction 
(insofar as such concept exists in such jurisdiction) where the character of the properties or assets owned, 
leased or operated by it or the nature of its business makes such qualification or licensing necessary, except 
where the failure to have such governmental approval or to be so qualified or licensed and in good standing 
would not have a Company Material Adverse Effect.

(b) A true and complete list of all the Company Subsidiaries, together with the jurisdiction of 
organization or incorporation of each Company Subsidiary and the percentage of the outstanding capital stock 
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of each Company Subsidiary owned by the Company and each other Company Subsidiary and a proforma 
legal organization chart are set forth in Section 4.01(b) of the Company Disclosure Schedule, as of the date 
hereof and as expected upon consummation of the Restructuring, as specified therein. Except with respect to 
the Company Subsidiaries, the Company does not directly or indirectly own any equity or similar interest in, 
or any interest convertible into or exchangeable or exercisable for any equity or similar interest in, any other 
corporation, partnership, joint venture or business association or other entity.

(c) No order has been made, petition presented or meeting (of equityholders or otherwise) convened 
for the bankruptcy, winding up (voluntary or mandatory) or granting of pre-insolvency protection (as per 
Section 583 et seq. of the Spanish Insolvency Act or as per any other applicable Laws), or for the appointment 
of any provisional liquidator or in relation to any other process whereby the assets of the Company and/or 
each Company Subsidiary are distributed amongst its creditors and/or shareholders or other contributors, and 
there are no Actions under any applicable bankruptcy, insolvency, reorganization, corporate or similar 
applicable Law, would be reasonably likely to justify any such cases or Actions. No receiver or trustee has 
been appointed in respect of the whole or any part of any of the property or assets of the Company and/or any 
Company Subsidiary, nor has any such order been made (including, in any relevant jurisdiction, any other 
order by which, during the period it is in force, the affairs and assets of the Company are managed by a person 
appointed for the purpose by a Governmental Authority or similar body). Neither the Company nor any 
Company Subsidiary has taken any steps with a view to a suspension of payments or a moratorium of any
indebtedness or for the granting of pre-insolvency protection (as per Section 583 et seq. of the Spanish 
Insolvency Act or as per any other applicable Laws) or has made or is negotiating any voluntary arrangement 
with any of its creditors or is insolvent or unable to pay its debts as they become due.

(d) Each of the Company and Codere Online, S.A.U. (“CDON”) is in good standing from a Spanish 
commercial registry perspective, and neither the Company nor CDON is subject to any mandatory cause for 
dissolution pursuant to Section 363 of the Spanish Companies Act. Each of the Company and CDON is in full 
compliance with the equity ratio set forth in Section 363.1(e) of the Spanish Companies Act. Following the 
consummation of the Restructuring, the Company and CDON will continue to be in compliance with the 
equity ratio set forth in Section 363.1(e) of the Spanish Companies Act.

SECTION 4.02 Organizational Documents, Books and Records; Directors.

(a) The Company has prior to the date of this Agreement made available to SPAC in the Data Room a 
complete and correct copy of the memorandums of association, articles of association, certificates of 
incorporation, certificates of formation, by-laws, material intercompany operating agreements, registration 
statements and equivalent organizational documents, each as amended, supplemented and/or restated to date, 
of the Company and each Company Subsidiary. Such memorandums of association, articles of association, 
certificates of incorporation, certificates of formation, by-laws, material intercompany operating agreements, 
registration statements and equivalent organizational documents are in full force and effect. Neither Parent, 
the Company nor any Company Subsidiary is in violation of any of the provisions of its memorandum of
association, articles of association, certificates of incorporation, certificates of formation or by-laws. There 
are no stockholders or shareholders’ agreements or any equivalent arrangements in place in respect of any of 
the Company and/or each of the Company Subsidiaries.

(b) The books, records and accounts of the Company and of each Company Subsidiary, including but 
not limited to the statutory books of the Company and each Company Subsidiary (including, but not limited 
to, minutes books, books of agreements with the sole shareholder, shareholders registry books and/or stock 
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ledgers) since January 1, 2018: (i) are in all material respects true, complete and correct; and (ii) have been 
maintained in accordance with good business practices on a basis consistent with prior years and in accordance 
with applicable Laws. The books, records and accounts of the Company and each Company Subsidiary have 
at all times since January 1, 2018 accurately and fairly reflected in all material respects, in reasonable detail, 
the transactions and dispositions of its funds and assets and other information which should be included therein 
pursuant to applicable Laws and the Accounting Principles. The Company and each Company Subsidiary have
provided to SPAC in the Data Room complete and correct copies of its minute books since January 1, 2018, 
which contain complete and correct copies since such date of all minutes of meetings of and actions by the 
shareholders of the Company and of each Company Subsidiary, the board of directors (or equivalent governing 
body) of the Company and/or each Company Subsidiary, and all committees of the board of directors (insofar 
as such committees have been established).

(c) The governing bodies of the Company and each Company Subsidiary, the list of which is included 
in Section 4.02(c) of the Company Disclosure Schedule, have been appointed in accordance with the Laws 
and they have been registered with the relevant Governmental Authority, where required.

SECTION 4.03 Capitalization.
(a) As of the date hereof, the issued and fully paid capital stock of the Company consists of sixty 

thousand (60,000) Company Ordinary Shares, with a nominal value of EUR1.00 per Company Ordinary Share 
(the “Issued Capital Stock”). There are no other options, warrants, preemptive rights, calls, convertible 
securities, conversion rights or other rights, agreements, arrangements or commitments of any character 
relating to the issued or unissued capital stock of the Company or any Company Subsidiary or obligating the 
Company or any Company Subsidiary to issue or sell any shares of capital stock of, or other equity interests 
in, the Company or any Company Subsidiary. Neither the Company nor any Company Subsidiary is a party 
to, or otherwise bound by, and neither the Company nor any Company Subsidiary has granted, any equity 
appreciation rights, participations, phantom equity or similar rights. There are no voting trusts, voting 
agreements, proxies, shareholder agreements or other similar agreements with respect to the voting or transfer 
of the Company Ordinary Shares or any of the equity interests or other securities of the Company or any of 
the Company Subsidiaries. Upon completion of the Restructuring, the Company will not own any equity 
interests in any person, other than the Company Subsidiaries. The Company Subsidiaries do not own any 
equity interests in any person. Neither the Company nor any Company Subsidiary has minority or financial 
investments in any person.

(b) Other than pursuant to the Transaction Documents, there are no outstanding contractual obligations 
of the Company or any Company Subsidiary to repurchase, redeem or otherwise acquire any Company 
Ordinary Shares or any capital stock of any Company Subsidiary or to provide funds to or make any 
investment (in the form of a loan, capital contribution or otherwise) in any person other than a Company 
Subsidiary.

(c) Each outstanding share of capital stock of each Company Subsidiary is duly authorized, validly 
issued, fully paid and nonassessable (insofar as such concept exists in such jurisdiction), and each such share 
is owned by the Company or another Company Subsidiary free and clear of all Liens, other than transfer 
restrictions under applicable securities laws and their respective organizational documents.

(d) Parent owns and will own immediately prior to the Exchange Effective Time directly and 
beneficially and of record, all the equity of the Company (which is represented by the issued Company 
Ordinary Shares). Except for the shares of the Company held by Parent, no shares or other equity or voting 
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interest of the Company, or options, warrants or other rights to acquire any such shares or other equity or 
voting interest, of the Company is authorized or issued.

(e) All issued Company Ordinary Shares and all issued shares of capital stock or other equity securities 
(as applicable) of each Company Subsidiary have been issued and granted in compliance with (i) applicable 
securities Laws and other applicable Laws and (ii) any preemptive rights and other similar requirements set 
forth in applicable contracts to which the Company or any Company Subsidiary is a party.

(f) Except for Parent (in its capacity as sole shareholder of the Company), no person is entitled to 
receive any dividends, distributions or commissions on profits from the Company.

SECTION 4.04 Authority Relative to this Agreement. Each of Parent and the Company has all necessary power 
and authority to execute and deliver this Agreement and each Ancillary Agreement to which it is a party, to perform 
its obligations hereunder and thereunder and to consummate the Transactions. The execution and delivery by each 
of Parent and the Company of this Agreement and the Ancillary Agreements to which it is a party and the 
consummation by Parent and the Company of the Transactions have been duly and validly authorized by all 
necessary corporate action of the Parent and the Company and no other corporate proceedings on the part of Parent 
or the Company are necessary to authorize this Agreement, each such Ancillary Agreement or to consummate the 
Transactions (except as set forth on Section 8.18 of the Company Disclosure Schedule in connection with the 
Restructuring). This Agreement and each such Ancillary Agreement to which Parent and/or Company are party 
have been duly and validly executed and delivered by each of Parent and the Company and, assuming the due 
authorization, execution and delivery by SPAC, Holdco and Merger Sub, constitutes a legal, valid and binding 
obligation of Parent and the Company, enforceable against Parent and the Company in accordance with its terms, 
except as limited by applicable bankruptcy, insolvency, reorganization, moratorium and other Laws of general 
application affecting enforcement of creditors’ rights generally, by general equitable principles (the “Remedies 
Exceptions”). To the knowledge of Parent and the Company, no state, provincial, federal, domestic or foreign 
takeover statute is applicable to the Transactions, except as otherwise contemplated herein.

SECTION 4.05 No Conflict; Required Filings and Consents.

(a) The execution and delivery by the Company of this Agreement and each Ancillary Agreement to 
which it is a party does not, and subject to receipt of the filing and recordation of documents in connection 
with the Merger and the Exchange, as required by the Spanish Securities Act, the applicable Gaming Laws, 
the DGCL or the 1915 Law, and of the Codere Bondholders Consent and the consents, approvals, 
authorizations or permits, filings and notifications contemplated by Section 4.05(a) of the Company 
Disclosure Schedule, the performance of this Agreement and each such Ancillary Agreement by the Company 
will not (i) conflict with or violate the memorandum of association, articles of association, registration 
statement, certificate of incorporation, by-laws or any equivalent organizational documents of the Company 
or any Company Subsidiary, (ii) conflict with or violate any Law applicable to or Company Permit held by
the Company or any Company Subsidiary or by which any property or asset of the Company or any Company 
Subsidiary is bound or affected, or (iii) to the Company’s knowledge, result in any breach of or constitute a 
default (or an event which, with notice or lapse of time or both, would become a default) under, or give to 
others any right of termination, amendment, acceleration or cancellation of, or result in the creation of a Lien 
(other than any Permitted Lien) on any property or asset of the Company or any Company Subsidiary pursuant 
to, any Material Contract, except with respect to clauses (a)(ii) and (a)(iii) for any such conflicts, violations, 
breaches, defaults or other occurrences which would not have a Company Material Adverse Effect.
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(b) The execution and delivery by the Company of this Agreement and each Ancillary Agreement to 
which it is a party does not, and the performance of this Agreement by the Company will not, require any 
consent, approval, authorization or permit of, or filing with or notification to, a Governmental Authority, 
except (i) for applicable requirements, if any, of the Securities Act, the Exchange Act, state securities or “blue 
sky” laws (“Blue Sky Laws”) and state takeover Laws, rules and regulations of Nasdaq, the notification 
requirements of applicable Antitrust Laws, if any, and filing and recordation of appropriate documents in 
connection with the Merger and the Exchange or other documents as required by the DGCL or the 1915 Law; 
(ii) for applicable notification requirements as set forth by the Spanish Securities Act (including the obligation 
to issue a public notice of privileged information (“comunicación de información privilegiada”) or a public 
notice of material information (“comunicación de otra información relevante”) pursuant to the applicable 
CNMV regulations); (iii) for applicable compulsory notification of the Transactions to any Gaming Authority, 
including, without limitation, the relevant Maltese Gaming Authority, the relevant Italian Gaming Authority 
and the Spanish National Gambling Commission as set forth in any Gaming Laws; and (iv) as and where the 
failure to obtain such consents, approvals, authorizations or permits, or to make such filings or notifications, 
would not, individually or in the aggregate, prevent or materially delay consummation of any of the 
Transactions or otherwise prevent the Company from performing its material obligations under this 
Agreement and each such Ancillary Agreement.

(c) Subject to the receipt of the Codere Bondholders Consent, the execution and delivery by the 
Company of this Agreement and each Ancillary Agreement to which it is a party does not, and the performance 
of this Agreement by the Company will not, conflict with or violate any of the documents or agreements under 
the Existing Group Financing or require any consent, approval, authorization or permit of, or filing with or 
notification to the trustees and/or lenders under any of the Existing Group Financing pursuant to the terms 
thereof in respect of any of the Company and/or any Company Subsidiary (other than any notification made 
in accordance with the terms thereunder). Subject to the receipt of the Codere Bondholders Consent, neither 
the Company nor any Company Subsidiary is an obligor, guarantor, or restricted subsidiary under the terms 
of any Existing Group Financing. Subject to the receipt of the Codere Bondholders Consent, the 
consummation of the Restructuring will not require the consent, approval or authorization of, or notification 
to the trustees and/or lenders under, any of the Existing Group Financing pursuant to the terms thereof in 
respect of any of the Company and/or any Company Subsidiary (other than any such notification made in 
accordance with the terms thereunder).

(d) The business of the Company does not fall within the scope of any of the restricted sectors included 
in Section 7 bis paragraph 2 of the Spanish Foreign Investment Regulations.

SECTION 4.06 Permits; Compliance. Except as set forth on Section 4.06 of the Company Disclosure Schedule, 
each of the Company and the Company Subsidiaries is in possession, whether via ownership or license rights, of
all material franchises, grants, authorizations, licenses, permits, easements, variances, exceptions, consents, 
certificates, approvals, homologation certificates, and orders of any Governmental Authority necessary for each of 
the Company or the Company Subsidiaries to own, lease and operate its properties or to carry on its business as it 
is now being conducted (including, without limitation, as applicable, all such permits, licenses, approvals, consents 
and other authorizations required by the Gaming Laws or any other federal, state, local or foreign agencies or 
bodies engaged in the regulation, oversight or licensing of gaming or any other activity related to the business now 
operated by the Company and the Company Subsidiaries) (the “Company Permits”). Except as set forth on Section 
4.06 of the Company Disclosure Schedule, no suspension or cancellation of any of the Company Permits is pending 
or, to the knowledge of the Company, threatened and all of the Company Permits are, to the Company’s knowledge, 
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valid and in full force and effect. Neither the Company nor any Company Subsidiary is in conflict with, or in
default, breach or violation of, (a) any Law applicable to the Company or any Company Subsidiary or by which 
any property or asset of the Company or any Company Subsidiary is bound or affected, or (b) any Company 
Permit, except for any such conflicts, violations, breaches, defaults or other occurrences which would not have a 
Company Material Adverse Effect. Each of the Company and the Company Subsidiaries has properly and validly 
completed all filings and registrations that are required for the operation of the business operated by the Company 
and the Company Subsidiaries as currently conducted. Neither the Company nor any Company Subsidiary has (i) 
received any written notices from any Governmental Authority alleging violation of any applicable Laws or (ii) 
been denied a Company Permit in any jurisdiction, withdrawn an application for a Company Permit in any 
jurisdiction, or, with respect to a Company Permit then held by the Company, had any such Company Permit 
suspended, withdrawn, revoked or limited in any manner, other than as set forth on Section 4.06 of the Company 
Disclosure Schedule.

SECTION 4.07 Financial Statements.

(a) The Company has made available true copies in draft form of the combined balance sheet of the 
Company and the Company Subsidiaries as of December 31, 2019 and December 31, 2020, and the related 
combined statements of operations and cash flows (including the notes thereunder) of the Company and the 
Company Subsidiaries for each of the years then ended (collectively, the “Year-End Financial Statements”)
which are attached as Section 4.07(a) of the Company Disclosure Schedule. Each of the Year-End Financial 
Statements (including the notes thereto), (i) was prepared in accordance with the Accounting Principles 
applied on a consistent basis throughout the period indicated (except as may be indicated in the notes thereto) 
and (ii) fairly presents, in all material respects, the financial position, results of operations and cash flows of 
the Company and the Company Subsidiaries as of the date thereof and for the period indicated therein, except 
as otherwise noted therein.

(b) The Company has made available to SPAC true copies in draft form of the combined unaudited 
balance sheet of the Company and the Company Subsidiaries as of March 31, 2021, and the related unaudited 
combined statements of operations of the Company and the Company Subsidiaries for the 3-month period 
then ended (collectively, the “Interim Financial Statements” and, together with the Year-End Financial 
Statements, the “Financial Statements”), which are attached as Section 4.07(b) of the Company Disclosure 
Schedule. The Interim Financial Statements were prepared in accordance with the Accounting Principles 
applied on a consistent basis throughout the periods indicated (except for the omission of footnotes and subject 
to year-end adjustments) and fairly present, in all material respects, the financial position and results of 
operations of the Company and the Company Subsidiaries as of the date thereof and for the period indicated 
therein, except as otherwise noted therein and subject to normal and recurring year-end adjustments and the 
absence of notes (that, if presented, would not differ materially from those presented in the Year End Financial 
Statements).

(c) Except as and to the extent set forth on the Financial Statements, neither the Company nor any 
Company Subsidiary has any liability or obligation of a nature (whether accrued, absolute, contingent or 
otherwise) required to be reflected on a balance sheet prepared in accordance with the Accounting Principles 
except for (i) liabilities that were incurred in the ordinary course of business or in connection with the 
Transactions since March 31, 2021, (ii) obligations for future performance under any contract to which the 
Company or any Company Subsidiary is a party or (iii) any other liabilities and obligations which would not, 
individually or in the aggregate, result in a Company Material Adverse Effect. Neither the Company nor any 
of the Company Subsidiaries has as of any balance sheet date included in the Financial Statements any material 
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assets, liabilities or capital commitments or obligations to third parties, debts, bonds, guarantees or securities 
or contingencies of any kind which are not fully accounted for or provisioned for in the Financial Statements 
in accordance with the Accounting Principles.

(d) (i) Neither the Company nor any Company Subsidiary nor, to the Company’s knowledge, any 
director, officer, employee, auditor, accountant or Representative of the Company or any Company Subsidiary, 
has received or otherwise had or obtained knowledge of any material complaint, allegation, assertion or claim 
(whether written or, to the knowledge of the Company, oral) regarding the accounting or auditing practices, 
procedures, methodologies or methods of the Company or any Company Subsidiary or their respective 
internal accounting controls, including any such material complaint, allegation, assertion or claim that the 
Company or any Company Subsidiary has engaged in questionable accounting or auditing practices, and (ii) 
there have been no internal investigations regarding accounting or revenue recognition discussed with, 
reviewed by or initiated at the direction of the chief executive officer, chief financial officer, general counsel, 
the Company Directors or any committee thereof.

(e) The Company and each Company Subsidiary maintains systems of internal control over financial 
reporting that are sufficient to provide reasonable assurance regarding the reliability of financial reporting and 
the preparation of financial statements for external purposes in accordance with the Accounting Principles, 
including policies and procedures sufficient to provide reasonable assurance: (i) that the Company and each 
Company Subsidiary maintains records that in reasonable detail accurately and fairly reflect, in all material 
respects, its transactions and dispositions of assets, distribution of dividends and/or any other type of equity 
distributions, and its liabilities; (ii) that transactions are recorded as necessary to permit the preparation of 
financial statements in conformity with the Accounting Principles; (iii) that receipts and expenditures are 
being made only in accordance with authorizations of management and its board of directors; and (iv) 
regarding prevention or timely detection of unauthorized acquisition, use or disposition of its assets that could 
have a material effect on its financial statements. If applicable, the Company has delivered to SPAC a copy of 
any disclosure (or, if unwritten, a summary thereof) by any Representative of the Company to the Company’s 
independent auditors and relating to any material weaknesses in internal controls and any significant 
deficiencies in the design or operation of internal controls that would adversely affect the ability of the 
Company or any Company Subsidiary to record, process, summarize and report financial data. The Company 
has no knowledge of any fraud or whistle-blower allegations, whether or not material, that involve 
management or other employees or consultants who have or had a significant role in the internal control over 
financial reporting of the Company or any Company Subsidiaries. Since December 31, 2017, there have been 
no material changes in the Company’s or any Company Subsidiary’s internal control over financial reporting.

SECTION 4.08 Absence of Certain Changes or Events. Since December 31, 2020 and prior to the date of this 
Agreement, except as otherwise reflected in the Financial Statements, actions or omissions taken as a result 
of COVID-19 and COVID-19 Measures, or in connection with the Transactions or as expressly contemplated or 
permitted by this Agreement or any Ancillary Agreement, (a) the Company and the Company Subsidiaries have 
conducted their respective businesses in the ordinary course and in a manner consistent with past practice in all 
material respects, (b) the Company and the Company Subsidiaries have not sold, assigned or otherwise transferred 
any right, title, or interest in or to any of their material assets (including Intellectual Property and Business 
Systems) other than non-exclusive licenses or assignments or transfers in the ordinary course of business, (c) there 
has not been any Company Material Adverse Effect, (d) none of the Company or the Company Subsidiaries has 
incurred any indebtedness for borrowed money, and (e) none of the Company or any Company Subsidiary has 
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taken any action that, if taken after the date of this Agreement, would constitute a material breach of any of the 
covenants set forth in Section 7.01.

SECTION 4.09 Absence of Litigation. Except as disclosed in Section 4.09 of the Company Disclosure Schedule, 
as of the date hereof, there is no material litigation, proceeding, cause of action, lawsuit, audit, assessment or 
reassessment, petition, complaint, charge, grievance, prosecution, demand, hearing, written notice, inquiry, 
investigation, subpoena, summons, inspection, or administrative or other similar proceeding, mediation or 
arbitration (including any appeal or application for review) of any kind or nature, in law or in equity (an “Action”), 
pending or, to the knowledge of the Company, threatened in writing against the Company or any Company 
Subsidiary, or any property or asset of the Company or any Company Subsidiary, before any Governmental 
Authority. As of the date hereof, neither the Company nor any Company Subsidiary nor any material property or 
asset of the Company or any Company Subsidiary is subject to any continuing material order of, consent decree, 
settlement agreement or other similar written agreement with, or, to the knowledge of the Company, continuing 
investigation by, any Governmental Authority, or any order, writ, judgment, injunction, decree, determination or 
award of any Governmental Authority. As of the date hereof, there is no Action pending, or to the knowledge of 
Parent, threatened, that would, if adversely determined, materially and adversely affect the ability of Parent to 
consummate the Transactions or otherwise perform its obligations under this Agreement or the Ancillary 
Agreements (including consummating the Restructuring).

SECTION 4.10 Employee Benefit Plans.

(a) Section 4.10(a) of the Company Disclosure Schedule sets forth a true and complete list of all 
employee benefit plans (as defined in Section 3(3) of the Employee Retirement Income Security Act of 1974, 
as amended, and the rules and regulations promulgated thereunder (“ERISA”)) and all other material bonus, 
stock option, stock purchase, restricted stock, equity or equity-based, incentive, deferred compensation, retiree 
medical or life insurance, retirement, supplemental retirement, severance, retention, separation, change in 
control, health, welfare, fringe benefit, sick pay and vacation plans or arrangements or other material employee 
benefit plans, programs, ex gratia promises, policies, agreements or arrangements, whether or not subject to 
ERISA, whether formal or informal, whether written or oral, in each case which are maintained, sponsored 
by, or contributed to by (or for which there is an obligation to contribution to by) the Company or any 
Company Subsidiary for the benefit of any current or former employee, officer, director, individual 
independent contractor and/or consultant, or with respect to which the Company or any Company Subsidiary 
has or could incur any present or future liability (contingent or otherwise) (collectively, the “Plans”), other 
than mandatory benefits or plans regarding Employees or Workers under applicable Law.

(b) With respect to each Plan, the Company has made available to SPAC, if applicable, (i) a true and 
complete copy of the current plan document and all amendments thereto and each trust or other funding 
arrangement, (ii) copies of the most recent summary plan description and any summaries of material 
modifications, and (iii) any material non-routine correspondence from any Governmental Authority with 
respect to any Plan within the past three (3) years.

(c) Neither the execution and delivery of this Agreement nor the other Ancillary Agreements nor the 
consummation of the Transactions will or could reasonably be expected to (alone or in combination with any 
other event) (i) result in (A) a material increase in the amount of compensation or benefits to or in respect of 
any current or former employee, officer, director, individual independent contractor or consultant; (B) any 
material payment or benefit becoming due to or in respect of any current or former employee, officer, director, 
individual independent contractor and/or consultant; (C) the acceleration of the vesting, funding or timing of 
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payment of any material compensation or benefits payable to or in respect of any current or former employee, 
officer, director, individual independent contractor or consultant; or (D) any increased or accelerated material
funding obligation with respect to any Plan; (ii) limit the right to merge, amend or terminate any material 
Plan; or (iii) give rise to any “excess parachute payment” within the meaning of Section 280G of the Code. 
Neither the Company nor any Company Subsidiary has any material indemnity or gross-up obligation for any 
Taxes imposed under Section 4999 or Section 409A of the Code or otherwise. 

(d) None of the Plans provides for, nor does the Company or any Company Subsidiary have or 
reasonably expect to have any material liability or obligation to provide any post-employment or post-service 
health or welfare benefits or retiree medical or life insurance to any current or former employee, officer, 
director, individual independent contractor or consultant of the Company or any Company Subsidiary after 
termination of employment or service except (i) as set forth in any existing employment or severance 
agreement or (ii) as may be required under Section 4980B of the Code and Parts 6 and 7 of Title I of ERISA 
or similar applicable Law for which the covered individual pays the full cost of coverage.

(e) In all material respects, (i) each Plan is and has been established, maintained and administered in 
accordance with its terms and in compliance with the requirements of all applicable Laws, and (ii) other than 
routine or non-material claims for benefits in the ordinary course of business, no material actions, litigation, 
claims, lawsuits, audits, inquiries, arbitrations, investigations, or proceedings are pending or, to the knowledge 
of Company, threatened, from any Governmental Authority in connection with any Plan or by or on behalf of 
any participant in any Plan, or otherwise involving or relating to any Plan or the assets of any Plan or any trust 
thereunder or the plan sponsor or plan administrator of any Plan (acting in such individual’s capacity as plan 
sponsor or plan administrator) and, to the knowledge of the Company, no facts or circumstances exist that 
could reasonably be expected to give rise to any such material action, litigation, claim, lawsuit, audit, inquiry, 
arbitration, investigation or proceeding.

(f) Except as would not result in material liability to the Company and the Company Subsidiaries, 
taken as a whole, either individually or in the aggregate, there have been no acts or omissions by the Company 
or Company Subsidiary with respect to any Plan that have given or could reasonably be expected to give rise 
to any fines, penalties, taxes or related charges under applicable Law.

(g) All material liabilities or expenses of the Company or any Company Subsidiary in respect of any 
Plan which have not been paid, if any, have been properly accrued on the Financial Statements in compliance
with the Accounting Principles. With respect to each Plan, all material contributions or payments and premium 
or benefit payments) that are due or are required to be made under the terms of any Plan or in accordance with 
applicable Laws, if any, have been made within the time periods prescribed by the terms of each such Plan, 
and applicable Laws, as the case may be, except as would not result in material liability to the Company, and 
all such contributions or payments that are not yet due or required to be made under the terms of any Plan or 
in accordance with applicable Laws, if any, have been properly accrued in accordance with the Accounting 
Principles, applied on a consistent basis, and reflected on the Financial Statements.

SECTION 4.11 Labor and Employment Matters.

(a) To the extent permitted to be disclosed pursuant to applicable Law, the Company has furnished or 
made available to SPAC a list of all Employees, Workers, and individual independent contractors of the 
Company and any Company Subsidiary as of the date hereof, setting forth for each such individual the 
following: (i) name; (ii) title or position (including whether full or part time); (iii) location; (iv) hire date or 
date the contract of employment began; (v) current annual base compensation rate; (vi) commission, bonus or 
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other incentive based compensation; and (vii) details of which company employs or engages each Employee 
or independent contractor. As of the date hereof, all compensation, including wages, commissions and 
bonuses, due and payable to all Employees of the Company and any Company Subsidiary for services 
performed on or prior to the date hereof have been paid in full (or accrued in full in the Financial Statements). 
Neither the Company nor any Company Subsidiary has granted any credit, loan or any other kind of financing 
to the Employees or Workers.

(b) (i) There are no Actions pending or, to the knowledge of the Company, threatened against the 
Company or any Company Subsidiary by any of their respective current or former Employees, Workers,
independent contractors, applicants for employment, or any class of the foregoing, which Actions would be 
material to the Company and the Company Subsidiaries, taken as a whole; (ii) neither the Company nor any 
Company Subsidiary is, nor have been during the three (3) years preceding the date of this Agreement, a party 
to, bound by, or negotiating any collective bargaining agreement or other contract with a union, works council 
or labor organization applicable to persons employed by the Company or any Company Subsidiary, nor, to the 
knowledge of the Company, are there any activities or proceedings of any labor union to organize any such 
employees; (iii) there are no material unfair labor practice complaints pending against the Company or any 
Company Subsidiary before any Labor Authority; (iv) during the three (3) years preceding the date of this 
Agreement, there has never been, nor, to the knowledge of the Company, has there been any threat of, any 
strike, slowdown, work stoppage, lockout, concerted refusal to work overtime or other similar material labor 
disruption or dispute affecting, or, to the knowledge of the Company, threatened, by or with respect to any 
Employees; and (v) the Company has not incurred any actual or contingent liability in connection with any 
termination of employment of its Employees or former Employees (including redundancy payments or failure 
to comply with any order for reinstatement or re-engagement of any Employees).

(c) (i) The Company and the Company Subsidiaries are and have been in compliance in all material 
respects with all applicable Laws relating to the employment, employment practices, employment 
discrimination, terms and conditions of employment, mass layoffs, immigration, pay equity, workers’ 
compensation, family and medical leave, and occupational safety and health requirements, including those 
related to wages, working hours, overtime, collective bargaining and the payment and withholding of taxes, 
Social Security contributions, and other sums as required by the appropriate Governmental Authority and 
where required, maintain adequate and up to date records which will be available on Closing and are not liable 
for any arrears of wages, taxes, penalties or other sums for failure to comply with any of the foregoing; (ii) to 
the knowledge of the Company, no Employee or Worker has been or is being investigated in connection with 
any misconduct, nor subject to any disciplinary action in connection with such misconduct that could 
reasonably be expected to cause any material damage to the reputation or business of the Company or any 
Company Subsidiary; and (iii) to the knowledge of the Company, no Employee or Worker has engaged in any 
conduct or cover-up of such conduct, or aided or assisted any other person or entity to engage in any conduct 
that could cause or has caused any material damage to the reputation or business of the Company or any 
Company Subsidiary or any Employee or Worker, including, but not limited to, any conduct constituting 
sexual misconduct, harassment (including sexual harassment), discrimination or retaliation.

(d) To the Company’s knowledge, the Company and the Company Subsidiaries are in all material 
respects in compliance with any Laws, recommendations or guidance issued by any applicable Governmental 
Authority relating in any way to the work of Employees and/or procedures for returning to work for 
Employees with respect to COVID-19.
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(e) Neither the Company nor any Company Subsidiary are part of any retirement benefits or pension 
commitments and any equity-based incentive plan, other than in connection with the agreement set forth on 
Section 4.10(a) of the Company Disclosure Schedule.

(f) Copies of all material form contracts, and any contracts that contain material deviations from such 
material form contracts, which apply to Employees and Workers have been provided to the SPAC in the Data 
Room and the Company has not offered, promised or agreed to any future variation in the contract of any 
Employee or Worker. No notice to terminate the contract of employment of any Employee or Worker of the 
Company or any Company Subsidiary (whether given by the relevant employer or by the Employee or 
Worker) is pending, outstanding or threatened. There are no Employees or Workers of the Company or of any 
Company Subsidiary entitled to receive a compensation for dismissal higher than the severance compensation 
established by the applicable Law, other than in connection with the agreement set forth on Section 4.10(a) of 
the Company Disclosure Schedule. To the Company’s knowledge, there are no Employees or Workers of the 
Company or of any Company Subsidiary entitled to terminate their employment or engagement upon a change 
in the ownership of the Company or Company Subsidiary.

(g) To the Company’s knowledge, (i) no Employee, Worker or independent contractor of the Company 
or any Company Subsidiary is in violation of any term of any employment contract, consulting contract, non-
disclosure agreement, common law non-disclosure obligation, noncompetition agreement, non-solicitation 
agreement, proprietary information agreement or any other agreement with a third party relating to 
confidential or proprietary information, intellectual property, competition, or related matters; and (ii) the 
continued employment by the Company and the Company Subsidiaries of their respective Employees, and 
the performance of the contracts with the Company and the Company Subsidiaries by their respective Workers 
and independent contractors, will not result in any such violation. Neither the Company nor any of the 
Company Subsidiaries has received any notice alleging that any such violation has occurred.

(h) All Employees of the Company and of each Company Subsidiary are duly registered with the 
Social Security Authorities as employees. All Social Security contributions due and payable by the Company 
and each Company Subsidiary for any salary item (i.e. fixed salary, variable remuneration, salary in kind) 
have been paid correctly, timely and in full according to applicable Law. Neither the Company nor any 
Company Subsidiary have any deferred debt with Social Security. There are no premiums, allowances, 
rewards or salaries in cash or kind which have not been taken into account for Social Security contributions, 
have not been accounted for or in respect of which a provision has not been made in the Financial Statements
in accordance with applicable Law.

(i) Neither the Company nor any Company Subsidiary is subject to a union organizing effort. Neither 
the Company nor any Company Subsidiary are engaged, and have never been engaged, in any unfair labor 
practice of any nature.  

(j) In the past five years, there has been no material collective redundancies or “mass layoff”, “group 
termination”, “employment loss” or “plant closing” or comparable event as defined by any applicable Law in 
respect of the Company or each of the Company Subsidiaries, nor has the Company or any Company 
Subsidiary effected by any transaction or engaged in any material lay-offs or employment terminations 
sufficient in number to trigger application of any applicable Law, including article 51 of the Worker’s Statute.

(k) The Company and if applicable, each Company Subsidiary which have implemented any type of 
temporary furlough scheme as a consequence of the COVID-19 (i.e. “ERTE” in Spain or equivalent furlough 
schemes in other jurisdictions) have or had sufficient cause to implement the aforementioned temporary 
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furlough scheme due to the reduction of the business activity as a result of COVID-19. Likewise, the Company 
and each Company Subsidiary have complied with all their formal and labor material obligations in relation 
to the Employees affected by any temporary furlough scheme, having made all the relevant communications 
in relation to the procedure both to the employees and to the different Labor Authorities, not having included 
false information in said communications. The Company and each Company Subsidiary that have 
implemented any type of temporary furlough scheme respect and have respected (if any) any job stability 
commitment that may have been applicable to them as a result of the implementation of any temporary 
furlough scheme. The Company and any Company Subsidiary are not subject to any ongoing employment-
related labor inspection or litigation as a consequence of any temporary furlough scheme, other than routine 
audits and verifications by Governmental Authorities.

(l) No Employee or Worker of the Company and/or of any Company Subsidiary has given notice of 
resignation or, to the Company’s knowledge, currently intends to terminate his or her service with the 
Company or with any relevant Company Subsidiary expressing that any such notice or termination is as a 
consequence of the execution of the transactions described in this Agreement or on any Ancillary Document.

(m) No Employee or Worker of the Company or of any Company Subsidiary is in material violation of 
(i) any term of any employment or consulting agreement or contract or (ii) any term of any other Material 
Contract, including of any, non-solicitation covenants that may be applicable. To the knowledge of the 
Company, the employment of any Employee or engagement of any Worker by the Company Group does not 
subject it to any liability to any third party.

(n) All the Non-EU national Employees rendering services for the Company or for any Company 
Subsidiary have the pertinent work permits in force that allow them to work where they are located.

(o) No Governmental Authority has declared, pursuant to any applicable Law, the existence of a group 
of companies with respect to the Company or any Company Subsidiary.

SECTION 4.12 Real Property; Title to Assets.

(a) None of the Company or any Company Subsidiaries has owned or presently owns (i) fee simple 
title to any real property or (ii) any ground lease interest under or pursuant to a ground lease.

(b) None of the assets of the Company of any Company Subsidiary is encumbered by any Lien in 
connection with the Existing Group Financing.

(c) Section 4.12(c) of the Company Disclosure Schedule lists the street address of each parcel of 
Leased Real Property, and also identifies with respect to each Leased Real Property, each lease, sublease, 
license or other contractual arrangement under which such Leased Real Property is occupied or used (each, a 
“Lease”), including the date of and legal name of each of the parties to such Lease, and each guaranty, 
amendment, restatement, modification or supplement thereto (collectively, the “Lease Documents”). True, 
correct and materially complete copies of all material Lease Documents have been made available to SPAC.

(d) The Leased Real Property constitutes all material interests in real property currently used, occupied 
or held for use in connection with the business of the Company and/or Company Subsidiaries and necessary 
for the continued operation of the business of the Company and/or the Company Subsidiaries, as applicable. 
The Leased Real Property, including all buildings, fixtures and other improvements constituting a part thereof, 
is in good operating condition, except for ordinary wear and tear, without structural defects and is suitable, 
sufficient and appropriate for its current and contemplated uses. All mechanical and other systems located at 
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the Leased Real Property are in good operating condition, except for ordinary wear and tear, and no condition 
exists requiring material repairs (other than routine maintenance) or material alterations thereof. No material
Leased Real Property is subject to any sublease, license or right of occupancy in favor of any third party.

(e) The Company and/or the applicable Company Subsidiary has a valid, binding and enforceable, 
subject to the Remedies Exceptions, leasehold interest under each of the Leases, free and clear of all Liens 
other than Permitted Liens. Each Lease is in full force and effect and is the valid, binding and enforceable, 
subject to the Remedies Exceptions, obligation of each party thereto in accordance with its terms. The 
Company and/or the applicable Company Subsidiary has accepted full possession of each individual Leased 
Real Property and is currently occupying and using same pursuant to the terms of the applicable Lease. None 
of the Company or any of the Company Subsidiaries, nor to the Company’s knowledge, any other person is 
in material breach or material violation of, or default under, any Lease, and no event has occurred and no 
circumstance exists which, if not remedied, would result in such a breach, violation or default (with or without 
notice or lapse of time, or both). No party to any material Lease has exercised any termination rights with 
respect thereto, and no such party has given written notice of any outstanding material dispute with respect to 
any Lease.

(f) There are no contractual or legal restrictions that preclude or restrict the ability of the Company or 
any Company Subsidiary to use any Leased Real Property by such party for the purposes for which it is 
currently being used, except as would not, individually or in the aggregate, be material to the Company and 
the Company Subsidiaries, taken as a whole. There are no latent defects or adverse physical conditions 
affecting the Leased Real Property, and improvements thereon, other than those that would not, individually 
or in the aggregate, reasonably be expected to be material to the Company and the Company Subsidiaries, 
taken as a whole.

(g) There do not exist any actual or, to the Company’s knowledge, threatened condemnation or 
eminent domain proceedings that affect any Leased Real Property or any part thereof, and none of the 
Company nor any of the Company Subsidiaries has received any written notice of the intention of any 
Governmental Authority in connection with any such condemnation or eminent domain proceedings of any 
Leased Real Property or any part thereof or interest therein.

SECTION 4.13 Intellectual Property.

(a) Section 4.13(a) of the Company Disclosure Schedule contains a true, correct and complete list of 
all of following, as applicable: (i) material registered Intellectual Property rights and applications for 
registrations of Intellectual Property rights that are owned or purported to be owned by the Company and/or 
the Company Subsidiaries (showing in each, as applicable, the filing date, date of issuance, expiration date 
and registration or application number, and registrar); (ii) material unregistered Intellectual Property owned 
or purported to be owned by the Company and/or the Company Subsidiaries; and (iii) all contracts or 
agreements to use any Company-Licensed IP, including for the Software, Products or Business Systems of 
any other person, that are material to the business of the Company and/or the Company Subsidiaries as 
currently conducted other than unmodified, commercially available, “off-the-shelf” Software with a 
replacement cost or aggregate annual license and maintenance fees of less than $10,000 licensed to the 
Company and/or the Company Subsidiaries under the standard end-user license agreement for same without 
modification. The Company-Owned IP specified on Section 4.13(a) of the Company Disclosure Schedule, 
together with the Company-Licensed IP and as set forth under Section 4.13(a) of the Company Disclosure 
Schedule, constitutes all material Intellectual Property rights used in the operation of the business of the 
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Company and the Company Subsidiaries and is sufficient for the conduct of such business as currently 
conducted and contemplated to be conducted as of the date hereof. The Company and/or the Company 
Subsidiaries have taken all actions necessary to be taken prior to the date hereof to prosecute and maintain the 
pending registration applications and registrations for Company-Owned IP, including payment of applicable 
maintenance fees, filing of all required filings, including renewals, declarations of use, responses to office 
actions and disclosure of any required information, and recording assignments and licenses where required 
with respect thereto with the appropriate Governmental Authority. Section 4.13(a) of the Company Disclosure 
Schedule lists as of the date of this Agreement all material actions that must be taken within ninety (90) days 
after the date of this Agreement with respect to any of the Company-Owned IP.

(b) The Company or any one of the Company Subsidiaries solely and exclusively owns and possesses, 
free and clear of all Liens (other than Permitted Liens), all right, title and interest in and to the Company-
Owned IP and has the right to use in a manner used by them, pursuant to a written license, all Company-
Licensed IP and Business Systems, including Software. All registrations for Company-Owned IP are
subsisting and, to the knowledge of the Company, are valid and enforceable. No loss or expiration of any of 
the Company-Owned IP, or, to the Company’s knowledge, any of the Company-Licensed IP, is threatened in 
writing, or, other than upon expiration of its statutory term in the ordinary course, pending.

(c) The Company and each Company Subsidiary have taken and continue to take commercially 
reasonable actions to maintain, protect, and enforce their Intellectual Property rights, including the secrecy, 
confidentiality and value of its trade secrets and other Confidential Information in all material respects. 
Neither the Company nor any Company Subsidiary has disclosed any trade secrets or other Confidential 
Information that is material to the business of the Company or any Company Subsidiary to any other person 
other than pursuant to a written confidentiality agreement under which such other person agrees to maintain 
the confidentiality and protect such Confidential Information. The Company and the Company Subsidiaries 
have provided true and complete copies of all such agreements to SPAC.

(d) There have been and are no claims filed and served, or, to the Company’s knowledge, threatened
to be filed, against the Company or any Company Subsidiary in any forum, by any person (A) contesting the 
validity, use, ownership, enforceability, patentability or registrability of any of the Company IP, or (B) alleging 
any infringement or misappropriation of, or other conflict with, any Intellectual Property rights of other 
persons (including any material demands or offers to license any Intellectual Property rights from any other 
person); (i) to the Company’s knowledge, the operation of the business of the Company and the Company 
Subsidiaries (including the Products) has not and does not infringe, misappropriate or violate, any Intellectual 
Property rights of other persons; (ii) to the Company’s knowledge, no other person has infringed, 
misappropriated or violated any of the Company IP; and (iii) neither the Company nor any of the Company 
Subsidiaries has received any opinions of counsel indicating any infringement of Intellectual Property rights 
of other persons based on use of any Company IP or the conduct of the business of the Company or the 
Company Subsidiaries (including the Products).

(e) There are no outstanding Actions, or, to the Company’s knowledge, threatened Actions, for any 
compensation or other payments to such person in relation to any Company IP that such person has 
contributed, created, conceived or otherwise developed. To the Company’s knowledge, no employee, 
independent contractor, or agent of the Company or the Company Subsidiaries has misappropriated any trade 
secrets of the Company or the Company Subsidiaries in the course of his or her performance as an employee, 
independent contractor, or agent, and no employee, independent contractor, or agent of the Company or the 
Company Subsidiaries is in default or breach of any material term of any employment agreement, 
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nondisclosure agreement, assignment of invention agreement, or similar agreement or contract to the extent 
relating to the protection, ownership, development, use or transfer of Company IP.  No person, other than the 
Company and the Company Subsidiaries, possesses any current or contingent rights to sublicense, sell or 
otherwise distribute products or services utilizing Company-Owned IP, and there are no restrictions binding 
on the Company or any Company Subsidiary with respect to the disclosure, use, license, transfer or other 
disposition of any Company-Owned IP or any Product. Neither the Company nor any Company Subsidiary 
has transferred ownership of any Company-Owned IP to any other person or granted any person the right to 
use any Company-Owned IP or any Product or portion thereof on anything other than a non-exclusive basis.

(f) Section 4.13(f) of the Company Disclosure Schedule lists all material Open Source Software used 
by the Company or any Company Subsidiary, specifying the manner or purpose for which each item of Open 
Source Software is used and the applicable Open Source Software license for each. The Company and 
Company Subsidiaries do not use and have not used any Open Source Software or any modification or 
derivative thereof in a manner that would (i) grant or purport to grant to any other person any rights to or 
immunities under any of the Company IP, or (ii) require the Company or any Company Subsidiary to disclose, 
provide access to or distribute the source code for any Software forming part of the Company IP, to license or 
provide the source code to any Software forming part of the Company IP for the purpose of making derivative 
works, or to make available for redistribution to any person the source code to any Software forming part of 
the Company IP at no or minimal charge. Neither the Company nor any Company Subsidiary has deposited 
any source code for any Software with any third person for release to any other person or otherwise provided 
access to any source code forming part of any Software, nor has any of them agreed to do so.

(g) The Company and/or one of the Company Subsidiaries owns, leases, licenses, or otherwise has the 
legal right to use all Business Systems, and such Business Systems are sufficient for the immediate and 
anticipated future needs of the business of the Company or any of the Company Subsidiaries as currently 
conducted by the Company and/or the Company Subsidiaries. The Company and each of the Company 
Subsidiaries maintain commercially reasonable data backup, disaster recovery and business continuity plans, 
procedures and facilities, and there has not been any material failure with respect to any of the Business 
Systems that has not been remedied or replaced in all material respects. The Business Systems and Products 
operate and perform in a manner that permits the Company and each of the Company Subsidiaries to conduct 
their respective businesses as currently conducted, and, to the Company’s knowledge, no Person currently has 
unauthorized access to or otherwise interferes with the operation of any Business Systems or Products.

(h) No funding, facilities or personnel of any educational institution or Governmental Authority were 
used, directly or indirectly, to develop or create, in whole or in part, any Company-Owned IP, including any 
portion of a Product. Neither the Company nor any Company Subsidiary is or has ever been a member or 
promoter of, or a contributor to, any industry standards body or similar organization that could compel the 
Company or such Company Subsidiary to grant or offer to any third party any license or right to such 
Company-Owned IP.

(i) The Company and each of the Company Subsidiaries (and, to the Company’s knowledge, all third 
parties engaging in the Processing of Personal Information or that otherwise have been authorized to have 
access to Personal Information in the possession of the Company and/or the Company Subsidiaries) have 
complied and are currently in compliance in all material respects with (i) all applicable Privacy/Data Security 
Laws (including any data collected in connection with COVID-19 screening), specifically with all applicable 
requirements of the Spanish Act 3/2018, on Data Protection and guarantee of digital rights; and from 25 May 
2018 onwards with all applicable requirements of Regulation (EU) 2016/679 of the European Parliament and 
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of the Council of 27 April 2016 on the protection of natural persons with regard to the processing of personal 
data and on the free movement of such data, and repealing Directive 95/46/EC; (ii) any applicable privacy or 
other policies of the Company and/or the Company Subsidiaries, respectively, concerning the collection, 
dissemination, disclosure, processing, security, storage or use of Personal Information, and (iii) all contractual 
commitments that the Company or any Company Subsidiary has entered into or is otherwise bound by with 
respect to privacy and/or data security (collectively, the “Data Security Requirements”). 

(j) The Company and the Company Subsidiaries have each implemented reasonable data security 
safeguards designed to protect the security and integrity of its Business Systems and any Business Data, 
including utilizing industry standard tools designed to prevent unauthorized access and the introduction of 
Disabling Devices. The Company has made available a true, correct, and complete copy of each Company 
and Company Subsidiary privacy and data security policy. None of the execution, delivery, or performance of 
this Agreement, nor the consummation of any of the transactions contemplated under this Agreement, will 
violate any Privacy/Data Security Laws or any of the other Data Security Requirements. 

(k) Since January 1, 2018, other than the procedure E/09545/2020 initiated by the Spanish Data 
Protection Agency, which summary details and relevant documentation is included in Section 4.13(k) of the 
Company Disclosure Schedule, neither the Company nor any of the Company Subsidiaries has 
(x) experienced any data security breaches that were required to be reported under applicable Privacy/Data 
Security Laws or customer contracts; or (y) been subject to or received any notice (whether written or, to the 
knowledge of the Company and to the extent material, oral) of any audits, proceedings or investigations by 
any Governmental Authority or any customer, or received any claims or complaints regarding the collection, 
dissemination, storage or use of Personal Information, or the violation of any applicable Data Security 
Requirements. The Company and the Company Subsidiaries have complied with and are currently in 
compliance with the Payment Card Industry Data Security Standards set by the PCI Security Standards 
Council, to the extent the Company and the Company Subsidiaries are subject to same, pursuant to contract 
or otherwise, and the Company has validated its compliance with such standards to the extent required by the 
applicable rules and guidelines issued by card associations. There has been no unauthorized access, use, or 
disclosure of Personal Information in the possession or control of the Company or any Company Subsidiary, 
or by any of its contractors with regard to any Personal Information obtained from or on behalf of the Company 
or any Company Subsidiary, except as would not have a Company Material Adverse Effect.

(l) The Company and the Company Subsidiaries have in all material respects complied with 
applicable Law requiring any of them to post to its website or publish or otherwise make available its privacy 
or cookie policies. No disclosure or representation made or contained in any privacy and cookie policy of the 
Company and of the Company Subsidiaries has been inaccurate, misleading, deceptive or in violation of any 
Privacy Laws (including by containing any material omission). The Company’s and the Company 
Subsidiaries’ practices with respect to Processing of Personal Information conform in all material respects to 
their privacy and cookie policies. 

(m) The Company has (and has caused the Company Subsidiaries to) at all times in the past two (2) 
years implemented, maintained, and required all vendors, processors, and other third parties that Process any 
Personal Information for or on behalf of the Company or any Company Subsidiary to implement and maintain, 
all security measures, plans, procedures, controls, and programs, including written information security 
programs, to (A) identify and address internal and external risks to the privacy and security of Personal 
Information in their possession or control; (B) implement, monitor, and improve adequate and effective 
administrative, technical, and physical safeguards to protect such Personal Information and the operation, 
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integrity, and security of its software, systems, applications, and websites involved in the Processing of 
Personal Information; and (C) provide notification in compliance with applicable Privacy Laws in the case of 
any security incident. In the past two (2) years, the Company (and each Company Subsidiary) has at least 
annually performed a security risk assessment and a privacy impact assessment. The Company and the 
Company Subsidiaries have used reasonable efforts to address and remediate all threats and deficiencies 
identified in each such assessment.

(n) Section 4.13(n) of the Company Disclosure Schedule lists any material information about the
Business Systems and Products owned or used by the Company and/or any Company Subsidiary and the 
location of any material servers the Company or any Company Subsidiary owns or uses through a vendor 
which operates any part of the Company or Company Subsidiary Business Systems or Products.

(o) The websites maintained by or on behalf of the Company and/or any Company Subsidiary function 
in a manner that complies in all material respects with applicable Laws. The design and content of such 
websites are consistent in all material respects with all rules and guidelines of all major search engines, 
including but not limited to Google’s Webmaster Guidelines and do not incorporate any technique, function 
or practice that (x) is generally understood in the industry to be a black-hat SEO technique, or (y) is intended 
to wrongfully manipulate search results.

SECTION 4.14 Taxes.

(a) Except as would not have a Company Material Adverse Effect, the Company and each of the 
Company Subsidiaries: (i) have duly and timely filed (taking into account any extension of time within which 
to file) all income Tax Returns and other Tax Returns required to be filed by any of them as of the date hereof 
and all such filed Tax Returns are complete and accurate; (ii) have timely paid all Taxes that are shown as due 
on such filed Tax Returns and any other Taxes that the Company or any of the Company Subsidiaries are 
otherwise obligated to pay, except with respect to Taxes that are (whether or not such Taxes have been reported 
on any Tax Returns) being contested in good faith and are disclosed in Section 4.14(a) of the Company 
Disclosure Schedule, and no penalties or charges are due with respect to the late filing of any Tax Return 
required to be filed by or with respect to any of them on or before the Closing; (iii) with respect to all Tax 
Returns filed by or with respect to any of them, have not waived any statute of limitations with respect to 
Taxes or agreed to any extension of time with respect to a Tax assessment or deficiency; (iv) do not have any 
deficiency, audit, examination, investigation or other proceeding in respect of Taxes or Tax matters pending 
or proposed or threatened in writing, for a Tax period which the statute of limitations for assessments remains 
open; and (v) duly keep all the reporting, records and documentation required under the applicable Laws.

(b) Tax attributes (including without limitation carried forward Tax losses, carried forward interest and 
other Tax credits) shown on the Tax Returns are valid. 

(c) The Company and each Company Subsidiary have complied with transfer pricing requirements as 
provided by applicable Laws.

(d) Any transaction carried out by the Company or by any of the Company Subsidiaries or affiliates 
of the Company based in Spain (including but not limited to CDON) under the Spanish special tax rollover 
regime (as provided in Chapter VII of Title VII of the Spanish Law 27/2014, of 27 November, approving the 
Corporate Income Tax Act), complies with all the requirements foreseen in the applicable Laws.

(e) Neither the Company nor any Company Subsidiary is a party to, is bound by or has an obligation 
under any Tax sharing agreement, Tax indemnification agreement, Tax allocation agreement or similar 
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contract or arrangement (including any agreement, contract or arrangement providing for the sharing or ceding 
of credits or losses) or has a potential liability or obligation to any person as a result of or pursuant to any such 
agreement, contract, arrangement or commitment other than an agreement, contract, arrangement or 
commitment the primary purpose of which does not relate to Taxes.

(f) Neither the Company nor any Company Subsidiary will be required to include any material item 
of income in, or exclude any material item of deduction from, taxable income for any taxable period (or 
portion thereof) ending after the Closing Date as a result of any: (i) change in method of accounting for a 
taxable period or portion thereof ending on or prior to the Closing Date, including under Section 481(c) of the 
Code (or any corresponding or similar provision of state, local or foreign income Tax law); (ii) “closing 
agreement” as described in Section 7121 of the Code (or any corresponding or similar provision of state, local 
or foreign income Tax Laws) or any other agreement with any Governmental Authority executed on or prior
to the Closing Date; (iii) installment sale or open transaction disposition made on or prior to the Closing Date 
outside the ordinary course of business; (iv) prepaid amount or advance payment received or deferred revenue 
accrued on or prior to the Closing Date outside the ordinary course of business; (v) any use of an improper 
method of accounting use for any tax period or portion thereof ending or ended on or prior to the Closing 
Date; or (vi) any election to defer income under the Code or Treasury Regulations thereunder (or any 
corresponding or similar provision of state, local, or non-United States income Tax law). The Company and 
the Company Subsidiaries have not deferred the payment of any payroll Taxes under any applicable Laws the 
due date for the original payment of which was at or prior to the Closing Date to a date after the Closing Date. 

(g) Each of the Company and the Company Subsidiaries has withheld and paid to the appropriate Tax 
authority all material Taxes required to have been withheld and paid in connection with amounts paid or owing 
to any current or former employee, independent contractor, creditor, shareholder or other third party and has 
complied in all material respects with all applicable Laws relating to the payment and withholding of Taxes, 
including all reporting and record keeping requirements related thereto.

(h) Neither the Company nor any of the Company Subsidiaries has been a member of an affiliated 
group filing a consolidated, combined or unitary U.S. federal, state or local Tax Return (other than a group of 
which the Company was the common parent) pursuant to U.S. tax rules.

(i) Neither the Company nor any of the Company Subsidiaries has any material liability for the Taxes 
of any person (other than the Company and the Company Subsidiaries) under Treasury 
Regulation Section 1.1502-6 (or any similar provision of state, local or foreign Laws), as a transferee or 
successor, by contract (other than an agreement, contract, arrangement or commitment the primary purpose 
of which does not relate to Taxes), or otherwise.

(j) Neither the Company nor any of the Company Subsidiaries has any request for a material ruling 
in respect of Taxes pending between the Company or any Company Subsidiary and any Tax authority.

(k) Neither the Company nor any of the Company Subsidiaries has an office, fixed place of business 
or other physical presence in a country other than its country of organization. 

(l) Neither the Company nor any of the Company Subsidiaries has engaged in or entered into a “listed 
transaction” within the meaning of Treasury Regulation Section 1.6011-4(b)(2), or any corresponding or 
similar provision of state, local or non-United States Law.

(m) Neither the Internal Revenue Service (“IRS”) nor any other United States or non-United States 
taxing authority or agency has asserted in writing or, to the knowledge of the Company or any of the Company 
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Subsidiaries, has threatened to assert against the Company or any Company Subsidiary any material 
deficiency or claim for any Taxes or interest thereon or penalties in connection therewith, which is still pending 
or unresolved.

(n) There are no Tax liens upon any assets of the Company or any of the Company Subsidiaries except 
for Permitted Liens.

(o) None of the Company or the Company Subsidiaries has received written notice from a jurisdiction 
where it does not file Tax Returns that it is subject to Tax in that jurisdiction. 

(p) The Company and each of the Company Subsidiaries are, and have been since their formation, 
treated as foreign corporations for all United States federal income tax purposes. The Company and the 
Company Subsidiaries have not elected to be treated as domestic corporations within the meaning of Code 
Section 897(i) and, as of the date of this Agreement, none of them is treated as a domestic corporation pursuant 
to Code Section 7874 and Treasury Regulations thereunder.

(q) Neither the Company nor any of the Company Subsidiaries has taken or agreed to take any action, 
and does not intend to or plan to take any action, or has any knowledge of any fact or circumstance that could 
reasonably be expected to prevent the Merger and the Exchange from qualifying for the Intended Tax 
Treatment.

(r) CDON is currently engaged in Applicable Business Activities and has been so engaged 
continuously at all times since October 1, 2018. At all times between June 1, 2018 and October 1, 2018, certain 
Applicable Business Activities were conducted by one or more Affiliates of CDON and such functions were 
transferred to CDON on October 1, 2018. The principal purpose of the acquisition of the equity of CDON by 
the Company is not to satisfy the active trade or business test under Treasury Regulations Section 1.367(a)-
3(c). Neither the Company nor CDON has an intention to substantially discontinue CDON’s Applicable 
Business Activities, or substantially dispose of the equity of CDON (other than discontinuations or 
dispositions following which Applicable Business Activities continue to be performed by the Company or a 
different existing or future Company Subsidiary). 

SECTION 4.15 Material Contracts.

(a) Section 4.15(a) of the Company Disclosure Schedule lists, as of the date of this Agreement, the 
following types of contracts and agreements to which the Company or any Company Subsidiary is a party
(such contracts and agreements as are required to be set forth in Section 4.15(a) of the Company Disclosure 
Schedule along with any Plan listed on Section 4.10(a) of the Company Disclosure Schedule being the 
“Material Contracts”):

(i) all contracts and agreements relating to voting and other rights and obligations of an equity 
holder of the Company and/or of any Company Subsidiary; 

(ii) all contracts and agreements relating to the sale, issuance, grant, exercise, award, purchase, 
repurchase or redemption of any shares in the capital of the Company and/or of any Company Subsidiary 
or other securities or any options, warrants or other rights to purchase or otherwise acquire any such shares 
in the capital of the Company and or any Company Subsidiary, other securities or options, warrants or 
other rights for the foregoing of any other person;

(iii) all contracts and agreements that involves the sharing of profits with other persons;
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(iv) all contracts and agreements with consideration paid or payable to the Company or any of 
the Company Subsidiaries of more than $5,000,000 in the aggregate, in the prior or current fiscal year, or 
which contain earn-out or other contingency payment obligations;

(v) all contracts and agreements with the Company’s and/or any Company Subsidiary’s top 
10 customers and suppliers based on the aggregate amounts paid by or to the Company and the Company 
Subsidiaries in the 12-month period ending on the date hereof;

(vi) all contracts and agreements with the Company’s and/or any Company Subsidiary’s 
relating to digital payment services and/or with online betting platforms;

(vii) all broker, distributor, dealer, agency, sales promotion, market research, marketing 
consulting and advertising contracts and agreements to which the Company or any Company Subsidiary 
is a party and that are material to the business of the Company;

(viii) all management contracts (excluding contracts for employment) and contracts with other 
consultants, including any contracts involving the payment of royalties or other amounts calculated based 
upon the revenues or income of the Company or any Company Subsidiary or income or revenues related 
to any Product of the Company or any Company Subsidiary to which the Company or any Company 
Subsidiary is a party;

(ix) all (A) employment agreements pursuant to which an employee is entitled to receive base 
annual compensation in excess of $1,000,000; and (B) consulting agreements pursuant to which an 
independent contractor is entitled to receive annual payments in excess of $1,000,000; and (C) severance 
agreements that provide for mandatory or potential severance payments in excess of $1,000,000.

(x) all contracts and agreements evidencing indebtedness for borrowed money or pursuant to 
which the Company and/or each Company Subsidiary guarantee borrowed money in an amount greater 
than $1,500,000, by or among Affiliates of Parent, on the one hand, and the Company and/or a Company 
Subsidiary, on the other, that Parent is obligated to capitalize or cancel in accordance with Section 
8.19 prior to the Closing Date;

(xi) all contracts and agreements pursuant to which the Company or any Company Subsidiary 
has provided funds to or made any advance, loan, capital contribution or other investment in, or assumed, 
guaranteed or agreed to act as a surety with respect to any liability of, any person;

(xii) all contracts and agreements entered into by the Company and/or each Company 
Subsidiary with other affiliates of the Company which are necessary or convenient for the conduct of 
business in the ordinary course, in accordance with past practice; 

(xiii) all material definitive partnership, joint venture or similar agreements;

(xiv) all contracts and agreements with any Governmental Authority to which the Company or
any Company Subsidiary is a party, other than any Company Permits;

(xv) all collective bargaining agreements or other contracts with any union, works council or
labor organization;

(xvi) all contracts and agreements that limit, or purport to limit, the ability of the Company or
any Company Subsidiary to compete in any material respect in any line of business or with any person or 
entity or in any geographic area or during any period of time, or which include non-solicitation clauses or 
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“standstill covenants” no to sue or similar provisions, excluding customary confidentiality agreements 
and agreements that contain customary confidentiality clauses;

(xvii) all contracts and agreements that require a notice or consent to, or otherwise contains a 
provision relating to, an assignment or a “change of control,” or that would prohibit or delay the 
consummation of any of the transactions contemplated by this Agreement or any of the other Ancillary 
Agreements;

(xviii) all contracts and agreements relating to the settlement of any administrative or judicial 
proceedings (including any agreement pursuant to which any employment related claim is settled);

(xix) all leases including master leases of personal property reasonably likely to result in annual 
payments of $1,000,000 or more in a 12-month period;

(xx) all contracts or agreements under which the Company has agreed to purchase goods or 
services from a vendor, supplier or other person on a preferred supplier or “most favored supplier” basis; 

(xxi) all contracts or agreements involving the use of any Company-Licensed IP and required 
to be listed in the Company Disclosure Schedule pursuant to Section 4.13(a)(ii);

(xxii) all non-disclosure or confidentiality contracts or agreements entered into by the Company 
or any Company Subsidiary; 

(xxiii) all contracts or agreements entered into by the Company or any Company Subsidiary and 
their respective directors, offices, employees or consultants that provide for the authorship, invention, 
creation conception of any Intellectual Property Rights used by the Company or by any Company 
Subsidiary in connection with business, in the ordinary course and in accordance with past practice; and

(xxiv) all contracts or agreements which involve the license or grant of rights to Company-
Owned IP by the Company and/or the Company Subsidiaries, but excluding any nonexclusive licenses (or 
sublicenses) of Company-Owned IP granted to customers in the ordinary course of business.

(b) Except as would not be material to the Company and the Company Subsidiaries, taken as a whole, 
(i) each Material Contract is a legal, valid and binding obligation of the Company or the Company Subsidiaries 
(subject to the Remedies Exceptions) and, to the knowledge of the Company, the other parties thereto, and 
neither the Company nor any Company Subsidiary is in breach or violation of, or default under, any Material 
Contract nor has any Material Contract been canceled by the other party; (ii) to the Company’s knowledge, 
no other party is in breach or violation of, or default under, any Material Contract; and (iii) the Company and 
the Company Subsidiaries have not received any written or to the knowledge of the Company, oral claim of 
default under any such Material Contract. The Company has furnished or made available to SPAC true and 
materially complete copies of all Material Contracts, including amendments thereto that are material in nature.
None of the Material Contracts are in the process of being renegotiated, other than the sponsorship agreement 
being negotiated between Parent and Real Madrid. No counterparty to any Material Contract has sought or 
threatened in writing or, to the knowledge of the Company, otherwise threatened to renegotiate any Material 
Contract or threatened non-performance under any Material Contract as of the date hereof, as a consequence 
of the application of any insolvency or pre-insolvency termination clauses included in any of such Material 
Contracts.  

(c) To the Company’s knowledge, no counterparty to any Material Contract has sought to or threatened 
in writing or otherwise threatened to renegotiate any Material Contract or threatened non-performance under 
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any Material Contract, in each case, as a result of COVID-19. To the Company’s knowledge, there have been 
no services stoppages or suspensions of any Material Contract as a consequence of the application of force 
majeure provisions in response to COVID-19.

(d) To the Company’s knowledge, there exists no breach or default or event of default or event, 
occurrence, condition or act, with respect to the Company or any Company Subsidiary or with respect to any 
other contracting party, which, with the giving of notice, the lapse of time or the happening of any other event 
or condition including the consummation of the transactions contemplated in this Agreement and/or in the 
Ancillary Agreements, would reasonably be expected to (i) become a default or event of default under any 
Material Contract or (ii) give any third party (A) the right to declare a default or exercise any remedy under 
any Material Contract; (B) the right to accelerate the maturity or performance of any obligation of the 
Company or of any Company Subsidiary under any Material Contract; or (C) the right to cancel, terminate or 
modify any Material Contract.  

(e) Neither the Company nor the Company Subsidiaries have entered into any non-written agreements, 
contracts or arrangements. 

(f) Neither the Company nor any Company Subsidiary currently is or has ever been a party to or 
otherwise bound by any contract or agreement, or subcontract (written or oral) with any Governmental 
Authority. Neither the Company nor any Company Subsidiary has ever entered into, applied for, requested, 
accepted, been notified that is has been approved of, or received of become subject to or bound by any 
requirement or obligation relating to any Governmental Grant. Except for Social Security relief in connection 
with Employees on temporary furlough schemes as a consequence of the COVID-19, neither the Company 
nor any Company Subsidiary has ever applied for or received any proceeds, subventions, loans, tax benefits, 
exemptions or subsidies or any financial assistance from any Governmental Authority.

SECTION 4.16 Insurance. 

(a) Section 4.16(a) of the Company Disclosure Schedule sets forth, with respect to each material 
insurance policy under which the Company or any Company Subsidiary is an insured (the “Insurance 
Policies”), a named insured or otherwise the principal beneficiary of coverage as of the date of this Agreement 
(i) the names of the insurer, the principal insured and each named insured, (ii) the policy number, (iii) the 
period, scope and amount of coverage and (iv) the premium most recently charged.

(b) With respect to each Insurance Policy, except as would not have a Company Material Adverse 
Effect: (a) each policy is legal, valid, binding and enforceable in accordance with its terms (subject to the 
Remedies Exceptions) and, except for policies that have expired under their terms in the ordinary course, is 
in full force and effect; (b) neither the Company nor any Company Subsidiary is in breach or default, and no 
event has occurred which, with notice or the lapse of time, would constitute such a breach or default, or permit 
termination or modification, under the policy, (c) to the knowledge of the Company, no insurer on the policy 
has been declared insolvent or placed in receivership, conservatorship or liquidation and (d) the Company and 
the Company Subsidiaries hold policies of insurance in amounts providing reasonably adequate coverage 
against risks customarily insured against by companies of similar nature and size operating in similar lines of 
business as the Company and the Company Subsidiaries, including any insurance required to be maintained 
by the Material Contracts.

SECTION 4.17 Board Approval; Vote Required.
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(a) The board of directors of Codere, S.A., by resolutions duly adopted in a board meeting and not 
subsequently rescinded or modified in any way, has (i) determined that this Agreement, the Ancillary 
Agreements and the Transactions are in the best interests of Codere, S.A. and (ii) approved this Agreement, 
the Ancillary Agreements and the Transactions.

(b) The sole shareholder of Parent, Codere Luxembourg 2, S.à r.l., has by resolutions duly adopted by 
written consent and not subsequently rescinded or modified in any way, (i) determined that this Agreement, 
the Ancillary Agreements and the Transactions are in the best interests of Parent and (ii) approved this 
Agreement, the Ancillary Agreements and the Transactions.

(c) The board of directors of Parent has by resolutions duly adopted by written consent and not 
subsequently rescinded or modified in any way, (i) determined that this Agreement, the Ancillary Agreements
and the Transactions are in the best interests of Parent and (ii) approved this Agreement, the Ancillary 
Agreements and the Transactions.

(d) The sole shareholder of the Company has by resolutions duly adopted by written consent and not 
subsequently rescinded or modified in any way, (i) determined that this Agreement, the Ancillary Agreements
and the Transactions are in the best interests of the Company and (ii) approved this Agreement, the Ancillary 
Agreements and the Transactions.

(e) By executing this Agreement, the Ancillary Agreements and the Transactions, the joint directors 
of the Company have (i) determined that this Agreement, the Ancillary Agreements and the Transactions are 
in the best interests of the Company and (ii) approved this Agreement, the Ancillary Agreements and the 
Transactions.

SECTION 4.18 Certain Business Practices.

(a) None of the Company, any Company Subsidiary or, to the Company’s knowledge, any directors, 
officers, agents or employees of the Company or any Company Subsidiary, has:

(i) used any funds for unlawful contributions, gifts, entertainment or other unlawful expenses 
related to political activity;

(ii) made any unlawful payment to foreign or domestic government officials or employees or 
to foreign or domestic political parties or campaigns or violated any applicable Anti-Corruption Laws; or

(iii) made any payment in the nature of bribery.

(b) The Company, each Company Subsidiary and, to the Company’s knowledge, their respective 
directors, officers, agents and employees, are and have been in all material respects in compliance with Anti-
Corruption Laws and Anti-Money Laundering Laws, including with regard to financial recordkeeping and 
reporting requirements in all jurisdictions in which the Company and any Company Subsidiary conducts 
business. No inspections have been initiated or threatened against the Company by the SEPLAC in the last 
five (5) years. The Company has no reason to believe that a SEPLAC inspection is foreseeable in the future.

(c) None of the Company, any Company Subsidiary, or, to the Company’s knowledge, any of their 
respective directors, officers, agents or employees: (i) is or has been subject to any action, suit, claim, 
proceeding, prosecution, settlement, formal or informal notice, or investigation with respect to Anti-
Corruption Laws or Anti-Money Laundering Laws; or (ii) made a voluntary, directed, or involuntary 
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disclosure to any Governmental Authority or similar agency with respect to any alleged act or omission arising 
under or relating to any alleged noncompliance with Anti-Corruption Laws or Anti-Money Laundering Laws.

(d) The Company, as well as its respective affiliates, have instituted and maintain in effect policies and 
procedures reasonably designed to achieve compliance with Anti-Corruption Laws and Anti-Money 
Laundering Laws.

(e) The Company has adopted compliance and risk prevention policies and procedures (i.e. anti-
corruption policies, code of conduct and/or ethical code, policies concerning internal reporting or 
whistleblowing channels, policies related to the management of crisis situations resulting from requests made 
by authorities and/or searches and seizures and other relevant actions by the authorities), that fulfill the 
requirements set out by article 31 bis of the Spanish Criminal Code to exclude the Company’s corporate 
criminal liability if a criminal offence was committed by its directors, Representatives or employees while 
acting on behalf and for the benefit of the Company.

SECTION 4.19 Related Party Transactions Interested Party Transactions. 

(a) Other than in connection with the agreement set forth on Section 4.10(a) of the Company 
Disclosure Schedule, and except for employment relationships and the payment of compensation, benefits 
and expense reimbursements and advances in the ordinary course of business and pursuant to any Plan, no 
director, officer or other affiliate of the Company or any Company Subsidiary, to the Company’s knowledge, 
has, directly or indirectly: (i) an economic interest in any person that furnishes or sells, material services or 
Products that the Company or any Company Subsidiary furnishes or sells, or proposes to furnish or sell; (ii) an 
economic interest in any person that purchases from or sells or furnishes to, the Company or any Company 
Subsidiary, any material goods or services; (iii) an economic interest in any person (other than the Company 
and the Company Subsidiaries) party to any Material Contract; or (iv) any material contractual or other 
arrangement with the Company or any Company Subsidiary, other than contracts or arrangements constituting 
Transaction Documents or customary indemnity arrangements; provided, however, that ownership of no more 
than five percent (5%) of the outstanding voting stock of a publicly traded corporation shall not be deemed an 
“economic interest in any person” for purposes of this Section 4.19. As of the date of this Agreement, the 
Company and the Company Subsidiaries have not (i) extended or maintained credit, arranged for the extension 
of credit or renewed an extension of credit in the form of a personal loan to or for any director or executive 
officer (or equivalent thereof) of the Company, or (ii) materially modified any term of any such extension or 
maintenance of credit.

(b) Section 4.19(b) of the Company Disclosure Schedule sets forth all transactions and outstanding 
payables and receivables between the Company and/or each of the Company Subsidiaries with any affiliates 
of the Company which are not the Company Subsidiaries as of March 31, 2021.  All such transactions are 
being entered into and/or performed at fair market value and in the ordinary course of business.

SECTION 4.20 Exchange Act. Neither the Company nor any Company Subsidiary is currently (or has previously 
been) subject to the requirements of Section 12 of the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”).

SECTION 4.21 Brokers. Except as set forth in Section 4.21 of the Company Disclosure Schedule, no broker, 
finder or investment banker is entitled to any brokerage, finder’s or other fee or commission in connection with 
the Transactions based upon arrangements made by or on behalf of the Company or any Company Subsidiary.

SECTION 4.22 Sanctions, Import Control, and Export Control Laws.
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(a) None of the Company, any Company Subsidiary, or, to the Company’s knowledge, any of their 
respective directors, officers, employees or agents is a Restricted Person.

(b) None of the Company, any Company Subsidiary, or, to the Company’s knowledge, any of their 
respective directors, officers, employees or agents, is in violation of, or has violated, Sanctions Laws, Import 
Control Laws, or Export Control Laws.

(c) None of the Company, any Company Subsidiary, or to the Company’s knowledge, any of their 
respective directors, officers, employees or agents:

(i) is or has been subject to any action, suit, claim, proceeding, prosecution, settlement, 
formal or informal notice, or investigation with respect to Sanctions Laws, Import Control Laws, or Export 
Control Laws; or

(ii) made a voluntary, directed, or involuntary disclosure to any Governmental Authority with 
respect to any alleged act or omission arising under or relating to any alleged noncompliance with 
Sanctions Laws, Import Control Laws, or Export Control Laws.

(d) Any provision of this Section 4.22 (Sanctions, Import Control, and Export Control Laws) shall not 
apply to any person if and to the extent that it is or would be unenforceable by or in respect of that person by 
reason of breach of any provision of Council Regulation (EC) No 2271/1996 of 22 November 1996 (or any 
Law or regulation implementing such regulation in any member state of the European Union or the United 
Kingdom).

SECTION 4.23 Exchange Agreement. Notwithstanding anything in this Article IV to the contrary, (a) the
Exchange Agreement is a legal, valid and binding obligation of the Company, Holdco and Parent, (b) neither the 
Company nor Holdco is in breach or violation of, or default under, the Exchange Agreement nor has the Exchange 
Agreement been terminated or canceled by Parent, (c) Parent is not in breach or violation of, or default under, the
Exchange Agreement and (d) the Company and Holdco have not received any written or, to the knowledge of the 
Company, oral claim of default under the Exchange Agreement. The Company has furnished or made available to 
SPAC true and complete copies of the Exchange Agreement, including amendments thereto that are material in 
nature. The Company has not altered or amended the Exchange Agreement and Parent has not sought to or 
threatened in writing or otherwise to renegotiate the Exchange Agreement or threatened non-performance under 
the Exchange Agreement.

SECTION 4.24 Exclusivity of Representations and Warranties. Except as otherwise expressly provided in this
Article IV (as modified by the Company Disclosure Schedule) or in any other Ancillary Agreement, Parent and
the Company hereby expressly disclaim and negate, any other express or implied representation or warranty 
whatsoever (whether at Law or in equity) with respect to Parent, the Company, their respective affiliates, and any 
matter relating to any of them, including their affairs, the condition, value or quality of the assets, liabilities, 
financial condition or results of operations, or with respect to the accuracy or completeness of any other 
information made available to SPAC, its affiliates or any of their respective Representatives by, or on behalf of, 
Parent and the Company, and any such representations or warranties are expressly disclaimed. Without limiting 
the generality of the foregoing, except as expressly set forth in this Agreement, neither Parent, the Company nor 
any other person on behalf of Parent or the Company has made or makes, any representation or warranty, whether 
express or implied, with respect to any projections, forecasts, estimates or budgets made available to SPAC, its 
affiliates or any of their respective Representatives of future revenues, future results of operations (or any 
component thereof), future cash flows or future financial condition (or any component thereof) of Holdco, the 
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Company or any of its subsidiaries (including the reasonableness of the assumptions underlying any of the 
foregoing), whether or not included in any management presentation or in any other information made available 
to SPAC, its affiliates or any of their respective Representatives or any other person, and that any such 
representations or warranties are expressly disclaimed.

ARTICLE V
REPRESENTATIONS AND WARRANTIES OF SPAC

Except as set forth in (a) the SPAC SEC Reports (to the extent the qualifying nature of such disclosure is 
readily apparent from the content of such SPAC SEC Reports, but excluding any disclosures contained or 
referenced therein under the captions “Risk Factors,” “Forward-Looking Statements,” “Quantitative and 
Qualitative Disclosures About Market Risk,” and any other disclosures contained or referenced therein of 
information, factors, or risks that are predictive, cautionary, or forward-looking in nature) (it being acknowledged 
that nothing disclosed in such an SEC Report will be deemed to modify or qualify the representations and 
warranties set forth in Section 5.01 (Corporate Organization), Section 5.03 (Capitalization) and Section 5.04
(Authority Relative to this Agreement)), and (b) the SPAC’s disclosure schedule (it being understood and agreed 
that information disclosed in any section of the SPAC Disclosure Schedule shall be deemed to be disclosed with 
respect to any other section of the SPAC Disclosure Schedule to which such disclosure would reasonably pertain 
or if its relevance to such other section is reasonably apparent on the face of such disclosure) delivered by SPAC 
in connection with this Agreement (the “SPAC Disclosure Schedule”), SPAC hereby represents and warrants to 
Parent and the Company as follows:

SECTION 5.01 Corporate Organization.

(a) SPAC is a corporation duly incorporated, validly existing and in good standing under the laws of 
the State of Delaware and has the requisite corporate power and authority to own, lease and operate its 
properties and to carry on its business as it is now being conducted. SPAC has all necessary governmental 
approvals to own, lease and operate its properties and to carry on its business as it is now being conducted, 
except where the failure to have such governmental approval or be so qualified or licensed and in good 
standing would not have a SPAC Material Adverse Effect.

(b) SPAC does not directly or indirectly own any equity or similar interest in, or any interest 
convertible into or exchangeable or exercisable for any equity or similar interest in, any corporation, 
partnership, joint venture, business association or other person.

SECTION 5.02 SPAC Organizational Documents. SPAC has heretofore furnished to the Company complete and 
correct copies of the SPAC Organizational Documents. The SPAC Organizational Documents are in full force and 
effect. SPAC is not in violation of any of the provisions of the SPAC Organizational Documents.

SECTION 5.03 Capitalization.

(a) As of the date hereof, the authorized share capital of SPAC consists of (i) 110,000,000 shares of 
SPAC Common Stock, including 100,000,000 shares of SPAC Class A Common Stock, and 10,000,000 shares 
of SPAC Class B Common Stock, and (ii) 1,000,000 shares of preferred stock. As of the date of this 
Agreement, (A) 12,870,000 shares of SPAC Class A Common Stock and 3,125,000 shares of SPAC Class B 
Common Stock are issued and outstanding, and (B) 6,250,000 redeemable SPAC Warrants and 185,000 
private placement SPAC Warrants are issued and outstanding. Each SPAC Warrant entitles the holder to 
purchase one share of SPAC Class A Common Stock at an exercise price of $11.50 per share (the “Warrant 
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Price”). The Warrant Price remains at an exercise price of $11.50 per share as of the date of this Agreement, 
there have been no adjustments to the Warrant Price in connection with the SPAC Warrant Agreement or 
otherwise and the implementation of the Transactions, including upon consummation, will not result in any 
adjustment to the Warrant Price.

(b) All outstanding shares of SPAC Common Stock and SPAC Warrants (i) are duly authorized, validly 
issued, fully paid and nonassessable, (ii) are not subject to any preemptive rights, (iii) have been issued and 
granted in compliance with all applicable securities Laws and other applicable Laws and (iv) were issued free 
and clear of all Liens other than transfer restrictions under applicable securities Laws and the SPAC 
Organizational Documents.

(c) Other than the SPAC Class B Common Stock, SPAC Warrants, the SPAC Material Contracts and
as set forth in Section 5.03(c)(i) of the SPAC Disclosure Schedule, there are no options, warrants, preemptive 
rights, calls, convertible securities, conversion rights or other rights, agreements, arrangements or 
commitments of any character relating to the issued or unissued capital stock of SPAC or obligating SPAC to 
issue or sell any shares of capital stock of, or other equity interests in, SPAC. SPAC is not a party to, or 
otherwise bound by, and has not granted, any equity appreciation rights, participations, phantom equity or 
similar rights. Other than the SPAC Material Contracts and as set forth in Section 5.03(c)(ii) of the SPAC 
Disclosure Schedule, there are no voting trusts, voting agreements, proxies, shareholder agreements or other 
agreements with respect to the voting or transfer of SPAC Common Stock or any of the equity interests or 
other securities of SPAC. SPAC does not own any equity interests in any person.

(d) Other than Redemption Rights, there are no outstanding contractual obligations of SPAC to 
repurchase, redeem or otherwise acquire any SPAC Common Stock or to provide funds to or make any 
investment (in the form of a loan, capital contribution or otherwise) in any persons.

SECTION 5.04 Authority Relative to this Agreement. SPAC has all necessary corporate power and corporate 
authority to execute and deliver this Agreement and each Ancillary Agreement to which it is a party and, subject 
to obtaining the requisite consent of the SPAC Stockholders to approve the SPAC Proposals, to perform its 
obligations hereunder and thereunder and to consummate the Transactions. The Representative(s) of the SPAC 
have sufficient powers of attorney and all required internal corporate authorizations to execute this Agreement and 
each of the Ancillary Agreements to which it is a party. The execution and delivery by SPAC of this Agreement 
and the Ancillary Agreements to which it is a party and the consummation by SPAC of the Transactions have been 
duly and validly authorized by all necessary corporate action, including approval by the SPAC Board, and no other 
corporate proceedings on the part of SPAC is necessary to authorize this Agreement, each such Ancillary 
Agreement or to consummate the Transactions (other than the requisite consent of the SPAC Stockholders to 
approve the SPAC Proposals). This Agreement and each such Ancillary Agreement have been duly and validly 
executed and delivered by SPAC and, assuming due authorization, execution and delivery by the Company, Holdco 
and Merger Sub, constitutes a legal, valid and binding obligation of SPAC, enforceable against SPAC, in 
accordance with its terms subject to the Remedies Exceptions.

SECTION 5.05 No Conflict; Required Filings and Consents.

(a) Subject to obtaining the requisite consent of the SPAC Stockholders to approve the SPAC 
Proposals, the execution and delivery by SPAC of this Agreement and each Ancillary Agreement to which it 
is a party does not, and the performance of this Agreement and each such Ancillary Agreement by SPAC will 
not, (i) conflict with or violate the SPAC Organizational Documents, (ii) assuming that all consents, approvals, 
authorizations and other actions described in Section 5.05(b) have been obtained and all filings and 
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obligations described in Section 5.05(b) have been made, conflict with or violate any Law, rule, regulation, 
order, judgment or decree applicable to SPAC or by which any of its property or assets is bound or affected, 
or (iii) result in any breach of, or constitute a default (or an event which, with notice or lapse of time or both, 
would become a default) under, or give to others any rights of termination, amendment, acceleration or 
cancellation of, or result in the creation of a Lien on any property or asset of SPAC pursuant to, any note, 
bond, mortgage, indenture, contract, agreement, lease, license, permit, franchise or other instrument or 
obligation to which SPAC is a party or by which SPAC or any of its property or assets is bound or affected, 
except, with respect to clauses (a)(ii) and (a)(iii) for any such conflicts, violations, breaches, defaults or other 
occurrences which would not have a SPAC Material Adverse Effect.

(b) The execution and delivery by SPAC of this Agreement and each Ancillary Agreement to which it 
is a party does not, and the performance of this Agreement and each such Ancillary Agreement by SPAC will 
not, require any consent, approval, authorization or permit of, or filing with or notification to, any 
Governmental Authority, except (i) for applicable requirements, if any, of the Securities Act, Exchange Act, 
Blue Sky Laws, stock exchange and state takeover laws, and the notification requirements of applicable 
Antitrust Laws, if any, and the filing and recordation of appropriate Merger and Exchange documents, and 
(ii) where the failure to obtain such consents, approvals, authorizations or permits, or to make such filings or 
notifications, would not, individually or in the aggregate, prevent or materially delay consummation of any of 
the Transactions or otherwise prevent SPAC from performing its material obligations under this Agreement 
and each such Ancillary Agreement.

SECTION 5.06 Compliance. SPAC is not or has not been in conflict with, or in default, breach or violation of, 
(a) any Law applicable to SPAC or by which any property or asset of SPAC is bound or affected, or (b) any note, 
bond, mortgage, indenture, contract, agreement, lease, license, permit, franchise or other instrument or obligation 
to which SPAC is a party or by which SPAC or any property or asset of SPAC is bound. SPAC is in possession of 
all material franchises, grants, authorizations, licenses, permits, easements, variances, exceptions, consents, 
certificates, approvals and orders of any Governmental Authority necessary for SPAC to own, lease and operate 
its properties or to carry on its business as it is now being conducted.

SECTION 5.07 SEC Filings; Financial Statements; Sarbanes-Oxley.

(a) Except as set forth on Section 5.07 of the SPAC Disclosure Schedule, SPAC has filed in a timely 
manner all forms, reports, schedules, statements and other documents, including any exhibits thereto, required 
to be filed by it with the Securities and Exchange Commission (the “SEC”) since December 7, 2020, together 
with any amendments, restatements or supplements thereto (collectively, the “SPAC SEC Reports”). SPAC 
has heretofore furnished to the Company true and correct copies of all amendments and modifications that 
have not been filed by SPAC with the SEC to all agreements, documents and other instruments that previously 
had been filed by SPAC with the SEC and are currently in effect. As of their respective dates, the SPAC SEC 
Reports (i) complied in all material respects with the applicable requirements of the Securities Act of 1933, 
as amended (the “Securities Act” ), the Exchange Act and the Sarbanes-Oxley Act, and the rules and 
regulations promulgated thereunder, and (ii) did not, at the time they were filed, or, if amended, as of the date 
of such amendment, contain any untrue statement of a material fact or omit to state a material fact required to 
be stated therein or necessary in order to make the statements made therein, in the light of the circumstances 
under which they were made, not misleading. Each director and executive officer of SPAC has filed with the 
SEC on a timely basis all documents required with respect to SPAC by Section 16(a) of the Exchange Act and 
the rules and regulations thereunder.
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(b) Each of the financial statements (including, in each case, any notes thereto) contained in the SPAC 
SEC Reports was reviewed by SPAC’s independent public accountant in accordance with Rule 10-01 under 
Regulation S-X and prepared in accordance with GAAP (applied on a consistent basis) and Regulation S-
X and Regulation S-K, as applicable, throughout the periods indicated (except as may be indicated in the notes 
thereto or, in the case of unaudited financial statements, as permitted by Form 10-Q of the SEC) and each 
fairly presents, in all material respects, the financial position, results of operations, changes in stockholders 
equity and cash flows of SPAC as at the respective dates thereof and for the respective periods indicated 
therein (subject, in the case of unaudited statements, to normal and recurring year-end adjustments). SPAC 
has no off-balance sheet arrangements that are not disclosed in the SPAC SEC Reports. No financial 
statements other than those of SPAC are required by GAAP to be included in the consolidated financial 
statements of SPAC.

(c) Except as and to the extent set forth in the SPAC SEC Reports, SPAC has no liability or obligation 
of a nature (whether accrued, absolute, contingent or otherwise) required to be reflected on a balance sheet 
prepared in accordance with GAAP, except for liabilities and obligations arising in the ordinary course of 
SPAC’s business.

(d) SPAC is in compliance with the applicable listing and corporate governance rules and regulations 
of Nasdaq Capital Market.

(e) SPAC has established and maintains disclosure controls and procedures (as defined in Rule 13a-
15 under the Exchange Act). Such disclosure controls and procedures are designed to ensure that material 
information relating to SPAC and other material information required to be disclosed by SPAC in the reports 
and other documents that it files or furnishes under the Exchange Act is recorded, processed, summarized and 
reported within the time periods specified in the rules and forms of the SEC, and that all such material 
information is accumulated and communicated to SPAC’s principal executive officer and its principal 
financial officer as appropriate to allow timely decisions regarding required disclosure and to make the 
certifications required pursuant to Sections 302 and 906 of the Sarbanes-Oxley Act. Such disclosure controls 
and procedures are effective in timely alerting SPAC’s principal executive officer and principal financial 
officer to material information required to be included in SPAC’s periodic reports required under the Exchange 
Act.

(f) SPAC maintains systems of internal control over financial reporting that are sufficient to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements 
for external purposes in accordance with GAAP, including policies and procedures sufficient to provide 
reasonable assurance: (i) that SPAC maintains records that in reasonable detail accurately and fairly reflect, 
in all material respects, its transactions and dispositions of assets; (ii) that transactions are recorded as 
necessary to permit the preparation of financial statements in conformity with GAAP; (iii) that receipts and 
expenditures are being made only in accordance with authorizations of management and its board of directors; 
and (iv) regarding prevention or timely detection of unauthorized acquisition, use or disposition of its assets 
that could have a material effect on its financial statements. SPAC has delivered to the Company a true and 
complete copy of any disclosure (or, if unwritten, a summary thereof) by any representative of SPAC to 
SPAC’s independent auditors relating to any material weaknesses in internal controls and any significant 
deficiencies in the design or operation of internal controls that would adversely affect the ability of SPAC to 
record, process, summarize and report financial data. SPAC has no knowledge of any fraud or whistle-blower 
allegations, whether or not material, that involve management or other employees or consultants who have or 
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had a significant role in the internal control over financial reporting of SPAC. Since December 7, 2020, there 
have been no material changes in SPAC internal control over financial reporting.

(g) There are no outstanding loans or other extensions of credit made by SPAC to any executive officer 
(as defined in Rule 3b-7 under the Exchange Act) or director of SPAC. SPAC has not taken any action 
prohibited by Section 402 of the Sarbanes-Oxley Act.

(h) Neither SPAC (including any employee thereof) nor SPAC’s independent auditors has identified 
or been made aware of (i) any significant deficiency or material weakness in the system of internal accounting 
controls utilized by SPAC, (ii) any fraud, whether or not material, that involves SPAC’s management or other 
employees who have a role in the preparation of financial statements or the internal accounting controls 
utilized by SPAC or (iii) any claim or allegation regarding any of the foregoing.

(i) As of the date hereof, there are no outstanding SEC comments from the SEC with respect to the 
SPAC SEC Reports. To the knowledge of SPAC, none of the SPAC SEC Reports filed on or prior to the date 
hereof is subject to ongoing SEC review or investigation as of the date hereof.

SECTION 5.08 Absence of Certain Changes or Events. Since December 7, 2020, except as expressly 
contemplated by this Agreement, (a) SPAC has conducted its business in the ordinary course and in a manner 
consistent with past practice in all material respects and (b) there has not been any SPAC Material Adverse Effect.

SECTION 5.09 Absence of Litigation. There is no Action pending or, to the knowledge of SPAC, threatened 
against SPAC, or any property or asset of SPAC, before any Governmental Authority. Neither SPAC nor any 
material property or asset of SPAC is subject to any continuing order of, consent decree, settlement agreement or 
other similar written agreement with, or, to the knowledge of SPAC, continuing investigation by, any 
Governmental Authority, or any order, writ, judgment, injunction, decree, determination or award of any 
Governmental Authority.

SECTION 5.10 Board Approval; Vote Required.

(a) The SPAC Board, by resolutions duly adopted by majority vote of those voting at a meeting duly 
called and held in accordance with the SPAC Organizational Documents and not subsequently rescinded or 
modified in any way, has duly (i) determined that this Agreement, the Ancillary Agreements to which SPAC 
is a party and the Transactions are fair to and in the best interests of SPAC and the SPAC Stockholders, 
(ii) approved this Agreement, the Ancillary Agreements to which SPAC is a party and the Transactions and 
declared their advisability and (iii) recommended that the SPAC Stockholders approve and adopt this 
Agreement, the Ancillary Agreements to which SPAC is a party and the Transactions, and directed that this 
Agreement, the Ancillary Agreements to which SPAC is a party and the Transactions, be submitted for 
consideration by the SPAC Stockholders at the SPAC Stockholders’ Meeting.

(b) The only vote of the holders of any class or series of shares of SPAC necessary to approve the 
Transactions is the affirmative vote of the holders of a majority of the outstanding SPAC Common Stock.

SECTION 5.11 Brokers. Except as set forth in Section 5.11 of the SPAC Disclosure Schedule, no broker, finder 
or investment banker is entitled to any brokerage, finder’s or other fee or commission in connection with the 
Transactions based upon arrangements made by or on behalf of SPAC.

SECTION 5.12 SPAC Trust Fund. As of the date of this Agreement, SPAC has no less than $125,000,000 in the 
trust fund established by SPAC for the benefit of its public stockholders (the “Trust Fund”) maintained in a trust 
account (the “Trust Account”). The monies of such Trust Account are invested in United States Government 
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securities or money market funds meeting certain conditions under Rule 2a-7 promulgated under the Investment 
Company Act of 1940, as amended, and held in trust by Continental Stock Transfer & Trust Company (the 
“Trustee”) pursuant to that certain Investment Management Trust Agreement, dated as of December 7, 2020, by 
and between SPAC and the Trustee (the “Trust Agreement”). The Trust Agreement has not been amended or 
modified and is valid and in full force and effect and is enforceable in accordance with its terms, subject to the 
Remedies Exceptions. SPAC has complied in all material respects with the terms of the Trust Agreement and is 
not in breach thereof or default thereunder and there does not exist under the Trust Agreement any event which, 
with the giving of notice or the lapse of time, would constitute such a breach or default by SPAC or the Trustee. 
There are no separate contracts, agreements, side letters or other understandings (whether written or unwritten, 
express or implied) (a) between SPAC and the Trustee that would cause the description of the Trust Agreement in 
the SPAC SEC Reports to be inaccurate in any material respect or (b) to the knowledge of SPAC, that would entitle 
any person (other than stockholders of SPAC who shall have elected to redeem their SPAC Class A Common Stock
pursuant to the SPAC Organizational Documents) to any portion of the proceeds in the Trust Account. Prior to the 
Closing, none of the funds held in the Trust Account may be released except (i) to pay income and franchise taxes 
from any interest income earned in the Trust Account and (ii) upon the exercise of Redemption Rights in 
accordance with the provisions of the SPAC Organizational Documents. As of the date hereof, there are no Actions 
pending or, to the knowledge of SPAC, threatened with respect to the Trust Account. There are no claims, 
proceedings or other Actions pending with respect to, or against, the Trust Fund and, to the knowledge of SPAC, 
there are no events, circumstances or conditions that would reasonably result in any such claim, proceeding or 
other Action. Upon consummation of the Merger and notice thereof to the Trustee pursuant to the Trust Agreement, 
SPAC shall cause the Trustee to, and the Trustee shall thereupon be obligated to, release to SPAC as promptly as 
practicable, the Trust Funds in accordance with the Trust Agreement at which point the Trust Account shall 
terminate; provided, however that the liabilities and obligations of SPAC due and owing or incurred at or prior to 
the Closing shall be paid as and when due, including all amounts payable (A) to SPAC Stockholders who shall 
have exercised their Redemption Rights, (B) with respect to filings, applications and/or other actions taken 
pursuant to this Agreement required under Law, (C) to the Trustee for fees and costs incurred in accordance with 
the Trust Agreement; (D) to third parties (e.g., professionals, printers, etc.) who have rendered services to SPAC 
in connection with its efforts to effect the Merger and (E) to underwriters to pay deferred underwriting fees incurred 
in connection with SPAC’s initial public offering. As of the date hereof, assuming the accuracy of the 
representations and warranties of the Company herein and the compliance by the Company with its respective 
obligations hereunder, SPAC has no reason to believe that any of the conditions to the use of funds in the Trust 
Account will not be satisfied or funds available in the Trust Account will not be available to SPAC at the Closing.
Except for the outstanding private placement SPAC Warrants, as of the date hereof, SPAC does not have, or have 
any present intention, agreement, intention, arrangement or understanding to enter into or incur any obligations 
with respect to or under any indebtedness.

SECTION 5.13 Employees. Other than any officers of SPAC as described in the SPAC SEC Reports, SPAC has 
never employed any employees. No severance or similar payment is payable or would become payable upon the 
resignation or dismissal of any officer of SPAC. No bonuses, change-of-control, success, retention or similar 
payments are payable or will become payable to any current or former employees, directors, officers or other 
service providers of SPAC. Other than consultants and advisors retained in the ordinary course of business 
(including in connection with the Transactions) or as described in the SPAC SEC Reports, SPAC has never retained 
any contractors. Other than reimbursement of any out-of-pocket expenses incurred by SPAC’s officers and 
directors in connection with activities on SPAC’s behalf in an aggregate amount not in excess of the amount of 
cash held by SPAC outside of the Trust Account, SPAC has no unsatisfied material liability with respect to any 
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employee, officer or director. SPAC has never and does not currently maintain, sponsor, contribute to or have any 
direct liability under any employee benefit plan (as defined in Section 3(3) of ERISA), nonqualified deferred 
compensation plan subject to Section 409A of the Code, bonus, stock option, stock purchase, restricted stock, 
incentive, deferred compensation, retiree medical or life insurance, supplemental retirement, severance, change in 
control, fringe benefit, sick pay and vacation plans or arrangements or other employee benefit plans, programs or 
arrangements. Except as set forth in Section 5.13 of the SPAC Disclosure Schedules, neither the execution and 
delivery of this Agreement nor the other Ancillary Agreements nor the consummation of the Transactions will 
(i) result in any payment becoming due to any director, officer or employee of SPAC, (ii) result in the acceleration 
of the time of payment or vesting of any such benefits, or (iii) give rise to any “excess parachute payment” within 
the meaning of Section 280G of the Code. There is no contract, agreement, plan or arrangement to which SPAC is 
a party which requires payment by any party of a Tax gross-up or Tax reimbursement payment to any person.

SECTION 5.14 Taxes.

(a) Except as would not have a SPAC Material Adverse Effect, SPAC (i) has duly and timely filed 
(taking into account any extension of time within which to file) all income Tax Returns and other Tax Returns 
required to be filed by it as of the date hereof and all such filed Tax Returns are complete and accurate; (ii) has 
timely paid all Taxes that are shown as due on such filed Tax Returns and any other Taxes that the SPAC is 
otherwise obligated to pay, except with respect to Taxes that are (whether or not such Taxes have been reported 
on any Tax Returns) being contested in good faith, and no penalties or charges are due with respect to the late 
filing of any Tax Return required to be filed by or with respect to it on or before the Closing; (iii) with respect 
to all Tax Returns filed by or with respect to it, has not waived any statute of limitations with respect to Taxes 
or agreed to any extension of time with respect to a Tax assessment or deficiency; and (iv) does not have any 
deficiency, audit, examination, investigation or other proceeding in respect of Taxes or Tax matters pending 
or proposed or threatened in writing, for a Tax period which the statute of limitations for assessments remains 
open.

(b) SPAC is not a party to, bound by or has an obligation under any Tax sharing agreement, Tax 
indemnification agreement, Tax allocation agreement or similar contract or arrangement (including any 
agreement, contract or arrangement providing for the sharing or ceding of credits or losses) or has a potential 
liability or obligation to any person as a result of or pursuant to any such agreement, contract, arrangement or 
commitment other than an agreement, contract, arrangement or commitment the primary purpose of which 
does not relate to Taxes.

(c) SPAC will not be required to include any material item of income in, or exclude any material item 
of deduction from, taxable income for any taxable period (or portion thereof) ending after the Closing Date 
as a result of any: (i) change in method of accounting for a taxable period or portion thereof ending on or prior 
to the Closing Date, including under Section 481(c) of the Code (or any corresponding or similar provision of 
state, local or foreign income Tax law); (ii) “closing agreement” as described in Section 7121 of the Code (or 
any corresponding or similar provision of state, local or foreign income Tax law) or any other agreement with 
any Governmental Authority executed on or prior to the Closing Date; (iii) installment sale or open transaction 
disposition made on or prior to the Closing Date outside the ordinary course of business; (iv) prepaid amount 
or advance payment received or deferred revenue accrued on or prior to the Closing Date; (v) any use of an 
improper method of accounting use for any tax period or portion thereof ending or ended on or prior to the 
Closing Date; or (vi) any election to defer income under the Code or Treasury Regulations thereunder (or any 
corresponding or similar provision of state, local, or non-United States income Tax Law). SPAC has not 
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deferred the payment of any payroll Taxes under any applicable Laws the due date for the original payment 
of which was at or prior to the Closing Date to a date after the Closing Date. 

(d) SPAC has withheld and paid to the appropriate Tax authority all material Taxes required to have 
been withheld and paid in connection with amounts paid or owing to any current or former employee, 
independent contractor, creditor, shareholder or other third party and has complied in all material respects 
with all applicable laws, rules and regulations relating to the payment and withholding of Taxes, including all 
reporting and record keeping requirements related thereto.

(e) SPAC has not been a member of an affiliated group filing a consolidated, combined or unitary U.S. 
federal, state, local or foreign income Tax Return.

(f) SPAC does not have any material liability for the Taxes of any person under Treasury Regulation 
section 1.1502-6 (or any similar provision of state, local or foreign law), as a transferee or successor, by 
contract, or otherwise.

(g) SPAC does not have any request for a material ruling in respect of Taxes pending between SPAC, 
on the one hand, and any Tax authority, on the other hand.

(h) SPAC has not within the last two (2) years distributed stock of another person, or had its stock 
distributed by another person, in a transaction that was purported or intended to be governed in whole or in 
part by Section 355 or Section 361 of the Code.

(i) SPAC has not engaged in or entered into a “listed transaction” within the meaning of Treasury 
Regulation Section 1.6011-4(b)(2) or any corresponding or similar provision of state, local or non-
United States Law.

(j) Neither the IRS nor any other United States or non-United States taxing authority or agency has 
asserted in writing or, to the knowledge of the SPAC, has threatened to assert against the SPAC any material 
deficiency or claim for any Taxes or interest thereon or penalties in connection therewith, which is still pending 
or unresolved.

(k) There are no Tax liens upon any assets of SPAC except for Permitted Liens.

(l) SPAC is not and has not been a United States real property holding corporation within the meaning 
of Section 897(c)(2) of the Code during the applicable period specified in Code Section 897(c)(2).

(m) SPAC has not received written notice from a jurisdiction where it does not file Tax Returns that it 
is subject to Tax in that jurisdiction. 

(n) SPAC has not taken or agreed to take any action, and does not intend to or plan to take any action, 
or has any knowledge of any fact or circumstance that could reasonably be expected to prevent the Merger 
and the Exchange from qualifying for the Intended Tax Treatment.

SECTION 5.15 Listing. The issued and outstanding SPAC Units are registered pursuant to Section 12(b) of the 
Exchange Act and are listed for trading on the Nasdaq Capital Market under the symbol “DDMXU”. The issued 
and outstanding shares of SPAC Class A Common Stock are registered pursuant to Section 12(b) of the Exchange 
Act and are listed for trading on the Nasdaq Capital Market under the symbol “DDMX”. The issued and 
outstanding SPAC Warrants are registered pursuant to Section 12(b) of the Exchange Act and are listed for trading 
on the Nasdaq Capital Market under the symbol “DDMXW”. As of the date of this Agreement, there is no Action 
pending or, to the knowledge of SPAC, threatened against SPAC by the Nasdaq Capital Market or the SEC with 
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respect to any intention by such entity to deregister the SPAC Units, the SPAC Class A Common Stock, or SPAC 
Warrants or terminate the listing of SPAC on the Nasdaq Capital Market. None of SPAC or any of its affiliates has 
taken any action in an attempt to terminate the registration of the SPAC Units, the SPAC Class A Common Stock
or the SPAC Warrants, under the Exchange Act. Except as set forth in Section 5.15 of the SPAC Disclosure 
Schedule, SPAC has not received any notice from the Nasdaq Capital Market or the SEC regarding the revocation 
of such listing or otherwise regarding the delisting of the SPAC Units, the SPAC Class A Common Stock or the 
SPAC Warrants from the Nasdaq Capital Market or the SEC.

SECTION 5.16 Prior Business Operation. SPAC has limited its activities in all material respects to those 
activities (a) contemplated in the prospectus of SPAC, dated as of December 7, 2020, or (b) otherwise necessary 
to consummate the Transactions.

SECTION 5.17 SPAC Material Contracts.

(a) The SPAC SEC Reports include true and complete copies of each “material contract” (as such term 
is defined in Regulation S-K of the SEC) to which SPAC is party, including, without limitation, the SPAC 
Letter Agreement, the Trust Agreement, the SPAC Stock Escrow Agreement, the SPAC Subscription 
Agreements for Private Units, the SPAC Subscription Agreement for Founder Shares, the Forward Purchase 
Agreements and the SPAC Warrant Agreement.

(b) Each SPAC Material Contract is in full force and effect and, to the knowledge of SPAC, is valid 
and binding upon and enforceable against each of the parties thereto (subject to the Remedies Exceptions), 
except insofar as enforceability may be limited by the Remedies Exceptions. True and complete copies of all 
SPAC Material Contracts have been made available to the Company.

(c) Except for the amendments, dated as of the date hereof and previously delivered to the Company, 
to the Forward Purchase Agreements, filed as exhibits to the report on Form 8-K previously delivered to the 
Company and to be filed by SPAC with the SEC on the day immediately after the date hereof, none of the 
SPAC Material Contracts has been amended or otherwise changed or replaced with respect to the versions 
filed as exhibits to (i) with respect to the SPAC Subscription Agreement for Founder Shares and the Forward 
Purchase Agreements, the registration statement filed by SPAC with the SEC in connection with its initial 
public offering dated December 2020 (file number: 333-250212); (ii) with respect to the SPAC Letter 
Agreement, Trust Agreement, SPAC Stock Escrow Agreement, SPAC Subscription Agreements for Private 
Units and SPAC Warrant Agreement, the current report on Form 8-K filed by SPAC with the SEC on 
December 11, 2021; and (iii) with respect to the DD3 Capital Subscription Agreement, the Larrain 
Subscription Agreement, and the Baron Support Agreement, the report on Form 8-K previously delivered to 
the Company and to be filed by SPAC with the SEC on the day immediately after the date hereof.

(d) All lock-ups and transfer restrictions provided for by the SPAC Material Contracts or otherwise 
related to any shares of any class of capital stock or other securities of SPAC or any options, warrants, 
convertible securities or other rights of any kind to acquire any shares of such capital stock, or any other 
ownership interest (including, without limitation, any phantom interest), of SPAC (i) are in full force and 
effect and are valid and binding upon and enforceable and (ii) have not been amended or waived in any manner 
whatsoever.

(e) There are no waivers or requests for any waivers currently in effect, and there have not been at any 
time any waivers or requests for any waivers, in connection with any of the SPAC Material Contracts.
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SECTION 5.18 Investment Company Act; JOBS Act. SPAC is not an “investment company” or a person directly 
or indirectly “controlled” by or acting on behalf of an “investment company” or required to register as an 
“investment company”, in each case within the meaning of the Investment Company Act of 1940. SPAC constitutes 
an “emerging growth company” within the meaning of the Jumpstart Our Business Startups Act of 2012 (JOBS 
Act).

SECTION 5.19 Proxy Statement/Prospectus and Registration Statement. None of the information relating to 
SPAC supplied by or on behalf of SPAC for inclusion in the Proxy Statement/Prospectus or Registration Statement 
will, as of the date the Registration Statement is made effective, as of the date the Proxy Statement/Prospectus (or 
any amendment or supplement thereto) is first mailed to the SPAC Stockholders, at the time of the SPAC 
Stockholders’ Meeting, or at the Merger Effective Time, contain any misstatement of a material fact or omission 
of any material fact necessary to make the statements therein, in light of the circumstances under which they are 
made, not misleading; provided, however, that SPAC makes no representation with respect to any forward-looking 
statements supplied by or on behalf of SPAC for inclusion in, or relating to, information to be included in the Proxy 
Statement/Prospectus or Registration Statement.

SECTION 5.20 SPAC’s Investigation and Reliance. SPAC is a sophisticated purchaser and has made its own 
independent investigation, review and analysis regarding the Company and the Company Subsidiaries and the 
Transactions, which investigation, review and analysis were conducted by SPAC together with expert advisors, 
including legal counsel, that it has engaged for such purpose. SPAC and its Representatives have been provided 
with full and complete access to the Representatives, books and records of the Company and the Company 
Subsidiaries and other information that they have requested in connection with their investigation of the Company, 
the Company Subsidiaries and the Transactions. SPAC is not relying on any statement, representation or warranty, 
oral or written, express or implied, made by Parent, the Company, any of the Company Subsidiaries or their 
Representatives, except as expressly set forth in Article IV (as modified by the Company Disclosure Schedule). 
Neither the Company nor any of its shareholders, affiliates or Representatives shall have any liability to SPAC or 
any of its stockholders, affiliates or Representatives resulting from the use of any information, documents or 
materials made available to SPAC, whether orally or in writing, in any confidential information memoranda, the 
Dataroom or other “datarooms,” management presentations, due diligence discussions or in any other form in 
expectation of the Transactions. Neither the Company nor any of its shareholders, affiliates or Representatives is 
making, directly or indirectly, any representation or warranty with respect to any estimates, projections or forecasts 
involving the Company and the Company Subsidiaries.

SECTION 5.21 Baron Investment. SPAC has firmly delivered to Baron the Transaction Notification (as defined 
therein) provided for in section 1(a)(ii)(A) of the Baron Forward Purchase Agreement and Baron has firmly 
delivered to SPAC a Purchase Notice (as defined therein) in respect of the Maximum Shares (as defined therein).

SECTION 5.22 MG Investment. SPAC has firmly delivered to MG the Transaction Notification (as defined 
therein) provided for in section 1(a)(ii)(A) of the MG Forward Purchase Agreement and MG has firmly delivered 
to SPAC a Purchase Notice (as defined therein) in respect of the Forward Purchase Shares (as defined therein).

SECTION 5.23 SPAC’s Related Party Transactions. Except as described in the SPAC SEC Reports and this 
Agreement, there are no transactions, contracts, agreements, side letters, arrangements or understandings between 
the SPAC, on the one hand, and Sponsor, Baron, MG or any present or former director, officer, employee, 
stockholder, warrant holder or affiliate of SPAC (or an immediate family member of any of the foregoing), on the 
other hand.

SECTION 5.24 Sanctions, Import Control, and Export Control Laws.
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(a) None of the SPAC, Sponsor or, to the SPAC’s knowledge, any of their respective directors, officers, 
employees or agents is a Restricted Person. 

(b) None of the SPAC, Sponsor or, to the SPAC’s knowledge, any of their respective directors, officers, 
employees or agents, is in violation of, or has violated, Sanctions Laws, Import Control Laws, or Export 
Control Laws.

(c) None of the SPAC, Sponsor, or to the SPAC’s knowledge, any of their respective directors, officers, 
employees or agents:

(i) is or has been subject to any action, suit, claim, proceeding, prosecution, settlement, 
formal or informal notice, or investigation with respect to Sanctions Laws, Import Control Laws, or Export 
Control Laws; or

(ii) made a voluntary, directed, or involuntary disclosure to any Governmental Authority with 
respect to any alleged act or omission arising under or relating to any alleged noncompliance with 
Sanctions Laws, Import Control Laws, or Export Control Laws.

Any provision of this Section 5.24 (Sanctions, Import Control, and Export Control Laws) shall not apply 
to any person if and to the extent that it is or would be unenforceable by or in respect of that person by reason of 
breach of any provision of Council Regulation (EC) No 2271/1996 of 22 November 1996 (or any Law or regulation 
implementing such regulation in any member state of the European Union or the United Kingdom).

ARTICLE VI
REPRESENTATIONS AND WARRANTIES OF HOLDCO AND MERGER SUB

Each of Holdco and Merger Sub hereby represents and warrants to SPAC as follows:

SECTION 6.01 Organization. Each of Holdco and Merger Sub is a company duly organized, validly existing 
and in good standing (insofar as such concept exists in the relevant jurisdiction) under the laws of the jurisdiction 
of its incorporation or organization and has the requisite corporate power and authority and all necessary 
governmental approvals to own, lease and operate its properties and to carry on its business as it is now being 
conducted.

SECTION 6.02 Organization Documents. Each of Holdco and Merger Sub has heretofore furnished to SPAC 
true, complete and correct copies of the Holdco Organizational Documents and Merger Sub Organizational 
Documents, respectively, as of the date of this Agreement. Each of the Holdco Organizational Documents and 
Merger Sub Organizational Documents are in full force and effect and neither Holdco nor Merger Sub is in 
violation of any of the provisions of such organizational documents.

SECTION 6.03 Capitalization.

(a) As of the date hereof, the share capital of Holdco consists of 30,000 Holdco Ordinary Shares, 
having a nominal value of €1.00 each. As of the date hereof, Parent is the sole shareholder of Holdco. The 
authorized, but unissued and unsubscribed share capital of Holdco is €500,000,000.

(b) As of the date hereof, the share capital of Merger Sub consists of 100 shares of Merger Sub 
Common Stock and the authorized share capital of Merger Sub consists of 1,000 shares of Merger Sub 
Common Stock.
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(c) The outstanding Holdco Ordinary Shares have been issued and granted in compliance with the 
1915 Law and are free and clear of all Liens other than transfer restrictions under applicable securities Laws 
(including the 1915 Law) and the Holdco Organizational Documents.

(d) The shares constituting the Merger Consideration being delivered by Holdco hereunder shall be 
duly and validly issued and fully paid, and each such share or other security shall be free and clear of 
preemptive rights and all Liens, other than transfer restrictions under applicable securities Laws (including 
the 1915 Law) and the Holdco Organizational Documents. The Holdco Ordinary Shares constituting the 
Merger Consideration being delivered by Holdco hereunder will be issued in compliance with the 1915 Law
and will not be subject to or give rise to any preemptive rights or rights of first refusal, other than those which 
are mandatorily applicable under applicable securities Laws (including the 1915 Law).

(e) Except as contemplated by this Agreement and the Exchange Agreement and except as for the 
mandatory (preferential) subscription rights provided for in the 1915 Law, (i) there are no other options, 
warrants, preemptive rights, calls, convertible securities, conversion rights or other rights, agreements, 
arrangements or commitments of any character relating to the issued or unissued capital of Holdco or 
obligating Holdco to issue or sell any shares of, or other equity interests in, Holdco, other than in connection 
with the Redemption Agreement, (ii) Holdco is not a party to, or otherwise bound by, and Holdco has not 
granted, any equity appreciation rights, participations, phantom equity or similar rights and (iii) neither Parent 
nor any of its affiliates is a party to any voting trusts, voting agreements, proxies, shareholder agreements or 
other similar agreements with respect to the voting or transfer of the Holdco Ordinary Shares or any of the 
equity interests or other securities of Holdco. As of the date hereof, except for Merger Sub, Holdco does not 
own any equity interests in any person.

SECTION 6.04 Authority Relative to this Agreement. Each of Holdco and Merger Sub has all necessary power 
and authority to execute and deliver this Agreement and each Ancillary Agreement to which it is a party, to perform 
its obligations hereunder and thereunder and to consummate the Transactions. The execution and delivery of this 
Agreement and such Ancillary Agreements to which they are a party by each of Holdco and Merger Sub and the 
consummation by each of Holdco and Merger Sub of the Transactions have been duly and validly authorized by 
all necessary corporate action, and no other corporate proceedings on the part of Holdco or Merger Sub are 
necessary to authorize this Agreement, each such Ancillary Agreement to which they are a party or to consummate 
the Transactions (other than (a) with respect to the Transactions, the Holdco Shareholder Approvals and by the 
Merger Sub Board and Holdco (as the holder of all the then outstanding shares of Merger Sub Common Stock), 
and the filing and recordation of appropriate Merger and Exchange documents as required by the DGCL and the 
1915 Law, as the case may be, and (b) with respect to the issuance of Holdco Ordinary Shares and the amendment 
and restatement of the Holdco Organizational Documents pursuant to this Agreement, the approval of a relevant 
majority of the then-outstanding Holdco Ordinary Shares). This Agreement and each such Ancillary Agreement 
have been duly and validly executed and delivered by each of Holdco and Merger Sub and, assuming due 
authorization, execution and delivery by the Company and SPAC, constitutes a legal, valid and binding obligation 
of Holdco and Merger Sub, enforceable against Holdco and Merger Sub in accordance with its terms subject to 
the Remedies Exceptions.

SECTION 6.05 No Conflict; Required Filings and Consents.

(a) The execution and delivery by Holdco and Merger Sub of this Agreement and each Ancillary 
Agreement to which it is a party does not, and the performance of this Agreement and each such Ancillary 
Agreement by Holdco and Merger Sub will not, subject to receipt of the Codere Bondholders Consent,
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(i) conflict with or violate the Holdco Organizational Documents, the 1915 Law or Merger Sub Organizational 
Documents (as the case may be), (ii) assuming that all consents, approvals, authorizations and other actions 
described in Section 6.05(b) have been obtained and all filings and obligations described in Section 6.05(b) 
have been made, conflict with or violate any Law, rule, regulation, order, judgment or decree applicable to 
Holdco or Merger Sub or by which any of their respective property or assets is bound or affected or (iii) result 
in any breach of, or constitute a default (or an event which, with notice or lapse of time or both, would become 
a default) under, or give to others any rights of termination, amendment, acceleration or cancellation of, or 
result in the creation of a Lien on any property or asset of Holdco or Merger Sub pursuant to, any note, bond, 
mortgage, indenture, contract, agreement, lease, license, permit, franchise or other instrument or obligation to 
which each of Holdco or Merger Sub is a party or by which Holdco or Merger Sub or any of their respective 
property or assets is bound or affected, except, with respect to clauses (ii) and (iii), for any such conflicts, 
violations, breaches, defaults or other occurrences which would not have or reasonably be expected to have a 
material adverse effect.

(b) The execution and delivery by Holdco and Merger Sub of this Agreement and each Ancillary 
Agreement to which it is a party does not, and the performance of this Agreement and each such Ancillary 
Agreement by Holdco or Merger Sub, as applicable, will not, require any consent, approval, authorization or 
permit of, or filing with or notification to, any Governmental Authority, except (i) for applicable requirements, 
if any, of the Securities Act, Exchange Act, Blue Sky Laws, stock exchange and state takeover laws, the 
Antitrust Laws, if any, and filing and recordation of appropriate merger documents as required by the DGCL
and the 1915 Law, as the case may be and (ii) where the failure to obtain such consents, approvals, 
authorizations or permits, or to make such filings or notifications, would not, individually or in the aggregate, 
prevent or materially delay consummation of any of the Transactions or otherwise prevent Holdco and Merger 
Sub from performing their respective material obligations under this Agreement and each such Ancillary 
Agreement.

SECTION 6.06 Compliance. Neither Holdco nor Merger Sub is or has been in material conflict with, or in 
material default, material breach or material violation of, (a) any Law applicable to Holdco or Merger Sub or by 
which any property or asset of Holdco or Merger Sub is bound or affected, or (b) any note, bond, mortgage, 
indenture, contract, agreement, lease, license, permit, franchise or other instrument or obligation to which Holdco 
or Merger Sub is a party or by which Holdco or Merger Sub or any property or asset of Holdco or Merger Sub is 
bound. Holdco and Merger Sub are in possession of all material franchises, grants, authorizations, licenses, 
permits, easements, variances, exceptions, consents, certificates, approvals and orders of any Governmental 
Authority necessary for Holdco and Merger Sub to own, lease and operate their respective properties or to carry 
on their respective businesses as they are now being conducted.

SECTION 6.07 Board Approval; Vote Required.

(a) The Holdco Board has by resolutions duly adopted by written consent and not subsequently 
rescinded or modified in any way, (i) determined that this Agreement and the Transactions are in the best 
interests of Holdco and (ii) approved this Agreement and the Transactions.

(b) The only vote of the holders of any class or series of capital of Holdco that is necessary to approve 
this Agreement, the Exchange and the Transactions is the Holdco Shareholder Approvals.

(c) Merger Sub Board has, by resolutions duly adopted by written consent and not subsequently 
rescinded or modified in any way, (i) determined that this Agreement and the Transactions are fair to and in 
the best interests of Merger Sub and Holdco (as the sole shareholder of Merger Sub), (ii) approved this 
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Agreement and the Transactions and declared their advisability and (iii) recommended that Holdco (as the 
sole shareholder of Merger Sub) approve and adopt this Agreement and approve the Transactions and directed 
that this Agreement and the Transactions be submitted for consideration by Holdco (as the sole shareholder 
of Merger Sub).

(d) The only vote of the holders of any class or series of capital stock of Merger Sub that is necessary 
to approve this Agreement and the Transactions is the affirmative vote of Holdco as sole stockholder of all 
outstanding shares of Merger Sub Common Stock.

SECTION 6.08 No Prior Operations of Holdco or Merger Sub; Post-Closing Operations. Holdco and Merger 
Sub were formed for the sole purposes of entering into this Agreement and the Ancillary Agreements to which 
they are party and engaging in the Transactions. Since the date of the Holdco Organizational Documents and the 
Merger Sub Organizational Documents, as the case may be, neither Holdco nor Merger Sub has engaged in any 
business or activities whatsoever, nor incurred any liabilities, except in connection with this Agreement, the 
Ancillary Agreements or in furtherance of the Transactions. Neither Holdco nor Merger Sub has any employees 
or liabilities under any Plan. 

SECTION 6.09 Brokers. No broker, finder or investment banker is entitled to any brokerage, finder’s or other 
fee or commission in connection with the Transactions based upon arrangements made by or on behalf of Holdco 
or Merger Sub.

SECTION 6.10 Proxy Statement/Prospectus and Registration Statement. None of the information relating to 
Holdco or Merger Sub supplied by Holdco or Merger Sub in writing for inclusion in the Proxy 
Statement/Prospectus or Registration Statement will, as of the date the Registration Statement is declared effective, 
as of the date the Proxy Statement/Prospectus (or any amendment or supplement thereto) is first mailed to the 
SPAC Stockholders, at the time of the SPAC Stockholders’ Meeting, or at the Merger Effective Time, contain any 
misstatement of a material fact or omission of any material fact necessary to make the statements therein, in light 
of the circumstances under which they are made, not misleading; provided, however, that Holdco and Merger Sub 
make no representation with respect to any forward-looking statements supplied by or on behalf of Holdco or 
Merger Sub for inclusion in, or relating to information to be included in the Proxy Statement/Prospectus or 
Registration Statement.

SECTION 6.11 Tax Matters. There is no plan or intention to liquidate the Company or SPAC following the 
Transactions.

ARTICLE VII
CONDUCT OF BUSINESS PENDING THE MERGER

SECTION 7.01 Conduct of Business by the Company, Holdco and Merger Sub Pending the Merger.

(a) Each of Parent and the Company agrees that, between the date of this Agreement and the Merger 
Effective Time or the earlier termination of this Agreement, except (i) as expressly contemplated or permitted 
by any other provision of this Agreement or any Ancillary Agreement or as reasonably necessary in connection 
with the Restructuring or the transactions contemplated by the Transaction Documents, (ii) as set forth 
in Section 7.01 of the Company Disclosure Schedule, or (iii) as required by applicable Law (including 
COVID-19 Measures or as may be requested or compelled by any Governmental Authority), unless SPAC 
shall otherwise consent in writing, which consent shall not be unreasonably withheld, delayed or conditioned: 
(A) the Company shall (and Parent shall cause the Company to), and shall cause the Company Subsidiaries 
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to, conduct their business in all material respects in the ordinary course of business and in a manner consistent 
with past practice; provided that, in the case of actions that are taken (or omitted to be taken) reasonably in 
response to an emergency or urgent condition or conditions arising from COVID-19, the Company and the 
Company Subsidiaries shall not be deemed to be acting outside the ordinary course of business, so long as 
such actions or omissions are reasonably designed to (1) protect the health or welfare of the Company’s 
employees, directors, officers or agents or (2) comply with clause (B) of this Section 7.01(a), and in each case, 
the Company promptly notifies SPAC of such actions and reasonably takes into account the reasonable 
requests of SPAC in further acts or omissions of the Company with respect to such condition or conditions 
arising from COVID-19; and (B) the Company shall use its reasonable best efforts to preserve substantially 
intact the business organization of the Company and the Company Subsidiaries and shall use its reasonable 
best efforts to keep available the services of the current officers, key employees and consultants of the 
Company and the Company Subsidiaries and to preserve the current relationships of the Company and the 
Company Subsidiaries with customers, suppliers and other persons with which the Company or any Company 
Subsidiary has significant business relations.

(b) By way of amplification and not limitation, except (x) as expressly contemplated or permitted by 
any other provision of this Agreement or any Ancillary Agreement or as reasonably necessary in connection 
with the Restructuring or the transactions contemplated by the Transaction Documents, (y) as set forth 
in Section 7.01 of the Company Disclosure Schedule, or (z) as required by applicable Law (including COVID-
19 Measures or as may be requested or compelled by any Governmental Authority), the Company shall not
(and Parent shall cause the Company not to), and shall cause each Company Subsidiary (and Parent shall 
cause the Company Subsidiaries, Holdco and Merger Sub) not to, between the date of this Agreement and the 
Merger Effective Time or the earlier termination of this Agreement, directly or indirectly, do any of the 
following without the prior written consent of SPAC which consent shall not be unreasonably withheld, 
delayed or conditioned:

(i) amend or otherwise change its memorandum of association, articles of association, 
certificate of incorporation, by-laws or equivalent organizational documents;

(ii) issue, sell, pledge, dispose of, grant or encumber, solicit, propose, negotiate with respect 
to, or authorize the issuance, sale, pledge, disposition, grant or encumbrance of, (A) any shares of any 
class of capital stock of the Company or any Company Subsidiary, if any, except any issuances of shares 
in connection with any capitalizations of indebtedness of the Company or any Company Subsidiary with 
Parent or any of its subsidiaries (other than Holdco) pursuant to Section 8.19, (B) any options, warrants, 
convertible securities or other rights of any kind to acquire any shares of such capital stock, or any other 
ownership interest (including any phantom interest) or (C) except in the ordinary course of business, any 
assets of the Company or any Company Subsidiary;

(iii) declare, set aside, make or pay any dividend or other distribution, payable in cash, stock, 
property or otherwise, with respect to any of its capital stock;

(iv) reclassify, combine, split, subdivide or redeem, or purchase or otherwise acquire, directly 
or indirectly, any of its capital stock, other than redemptions of equity securities from former employees 
upon the terms set forth in the underlying agreements governing such equity securities;

(v) merge or consolidate with any other person or restructure, reorganize, dissolve or 
completely or partially liquidate or otherwise enter into any agreements or arrangements imposing 
material changes or restrictions on its assets, operations or businesses;
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(vi) acquire (including, without limitation, by merger, consolidation, or acquisition of stock or 
assets or any other business combination) any corporate partnership, other business organization, or any 
division thereof, in each case, for an aggregate purchase price that exceeds $1,000,000;

(vii) incur any indebtedness for borrowed money or issue any debt securities or assume, 
guarantee or endorse, or otherwise become responsible for, the obligations of any person, or make any 
loans or advances, or intentionally grant any security interest in any of its assets, in each case, except in 
the ordinary course of business and consistent with past practice;

(viii) transfer, sell, lease, license, mortgage, pledge, surrender, encumber, divest, cancel 
abandon or allow to lapse or expire or otherwise dispose of any of its material assets, properties, licenses, 
operations, rights, production lines, businesses or interests therein, except for sales or other dispositions 
in the ordinary course of business consistent with past practice or any cancellations of indebtedness of the 
Company or any Company Subsidiary with Parent or any of its subsidiaries (other than Holdco) pursuant 
to Section 8.19;

(ix) Other than in connection with the agreement set forth on Section 4.10(a) of the Company 
Disclosure Schedule, (A) increase the compensation or benefit payable to any current or former director, 
officer, employee or consultant of the Company or any Company Subsidiary, other than (1) health and 
welfare plan renewals in the ordinary course of business consistent with past practices or (2) increases in 
base salary or wage of employees in the ordinary course of business whose annual base salary or wage is 
not in excess of $1,000,000; (B) take any action to accelerate or commit to accelerate the funding, 
payment, or vesting of any compensation or benefits to any current or former director, officer, employee 
or consultant; (C) hire or otherwise enter into any employment or consulting agreement or arrangement 
with any person or terminate (other than for cause) any current or former director, officer, employee or 
consultant provider whose annual base salary or wage would exceed $1,000,000; or (D) enter into any 
new, or materially amend any existing employment or severance or termination agreement with any 
current or former director, officer, employee or consultant provider whose annual base salary or wage 
would exceed $1,000,000;

(x) adopt, enter into, materially amend and/or terminate any Plan or any material plan, 
program, agreement, arrangement or policy for the current or future benefit of any current or former 
director, officer, employee, consultant or individual independent contractor that would be a Plan if it were 
in existence on the date hereof (including any existing employment or severance or termination agreement 
with any current or former director, officer, employee or consultant), except as may be required by 
applicable Law or health and welfare Plan renewals in the ordinary course of business and consistent with 
past practice;

(xi) materially amend other than reasonable and usual amendments in the ordinary course of 
business, with respect to accounting policies or procedures, other than as required by the Accounting 
Principles;

(xii) make change or revoke any material Tax election, change any annual Tax accounting 
period, adopt or change any method of Tax accounting, amend any Tax Returns in any material respects 
or file claims for material Tax refunds, enter into any closing agreement, waive or extend any statute of 
limitations period in respect of a material amount of Taxes, settle any material Tax claim, audit or 
assessment, or surrender any right to claim a material Tax refund, offset or other reduction in material Tax 
liability, in each case except in the ordinary course of business and consistent with past practice;
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(xiii) amend or modify, or consent to the termination (excluding any expiration in accordance 
with its terms) of any Material Contract or amend or modify, waive, or consent to the termination 
(excluding any expiration in accordance with its terms) of the Company’s or any Company Subsidiary’s 
rights thereunder, in each case in a manner that is materially adverse to the Company or any Company 
Subsidiary, taken as a whole, except in the ordinary course of business or in connection with the 
amendment or cancellation of any debt owed by the Company or any Company Subsidiary to any affiliate 
of Codere, S.A. (or, for the avoidance of doubt, except as set forth in Section 7.01 of the Company 
Disclosure Schedule);

(xiv) intentionally permit any material item of Company IP to lapse or to be abandoned, 
invalidated, dedicated to the public, or disclaimed, or otherwise become unenforceable or fail to perform 
or make any material applicable filings, recordings or other similar actions or filings, or fail to pay all 
required fees and taxes required to maintain and protect its interest in each and every material item of 
Company IP;

(xv) create or incur any Lien material to the Company, any Company Subsidiary, Holdco or 
Merger Sub other than Permitted Liens incurred in the ordinary course of business consistent with past 
practice;

(xvi) make any loans, advances, guarantees or capital contributions to or investments in any 
person (other than the Company or any Company Subsidiaries) that exceed $1,000,000 in the aggregate 
at any time outstanding;

(xvii) authorize any unbudgeted capital expenditures in excess of $5,000,000 in the aggregate;

(xviii) fail to pay or satisfy when due any material account payable or other material liability, 
other than in the ordinary course of business consistent with past practice or any such liability that is being 
contested in good faith by the Company or any Company Subsidiary;

(xix) fail to keep current and in full force and effect, or comply in all material respects with the 
requirements of any Company Permit issued to the Company or any Company Subsidiary by any 
Governmental Authority;

(xx) take any steps for liquidation, winding-up, freeze of proceedings, arrangements with 
creditors or similar action or proceeding by or in respect of the Company or any Company Subsidiary;

(xxi) take any actions or omit to take any actions that would, individually or in the aggregate, 
reasonably be expected to result in any of the conditions set forth in Article IX not being satisfied;

(xxii) engage in any dealings or transactions (i) with any Restricted Person in violation of 
applicable Laws; (ii) involving any Sanctionable Activity; or (iii) otherwise in violation of Sanctions 
Laws, Export Control Laws or Import Control Laws;

(xxiii) permit Parent to transfer, sell, lease, license, mortgage, pledge, surrender, encumber, 
divest, cancel, abandon or allow to lapse or expire or otherwise dispose of any Company Ordinary Shares, 
or recognize any such transfer, sale, lease, license, mortgage, pledge, surrender, encumbrances, 
divestment, cancellation, abandonment or other disposition of Company Ordinary Shares and any such 
attempted action shall be null and void and Company will not inscribe any such transfer (of any kind as 
contemplated in this provision) in the shareholder register of Company; or
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(xxiv) enter into any formal or informal agreement or otherwise make a binding commitment to 
do any of the foregoing.

(c) By way of amplification and not limitation, Holdco or Parent solely in its capacity as sole 
shareholder of Holdco, as applicable, shall not, and Parent shall cause Holdco not to, between the date of this 
Agreement and the Merger Effective Time or the earlier termination of this Agreement, directly or indirectly, 
except as expressly contemplated or permitted by any other provision of this Agreement or any Ancillary 
Agreements or as reasonably necessary in connection with the Restructuring or the transactions contemplated 
by the Transaction Documents or as may be required by applicable Law (including as may be requested or 
compelled by any Governmental Authority) or as set forth in Section 7.01 of the Company Disclosure 
Schedule, do any of the following without the prior written consent of SPAC, which consent shall not be 
unreasonably withheld, delayed or conditioned:

(i) engage in any business or activity other than in connection with the consummation of the 
Exchange and the Merger;

(ii) amend or otherwise change the Holdco Organizational Documents except as required to 
implement the Exchange, the Merger and issuance of Merger Consideration;

(iii) declare, set aside, make or pay any dividend or other distribution, payable in cash, stock, 
property or otherwise, with respect to any of its capital stock;

(iv) reclassify, combine, split, subdivide or redeem, or purchase or otherwise acquire, directly 
or indirectly, any of the Holdco Ordinary Shares, other than in connection with the redemption of the 
Redeemable Shares to be consummated after the Closing;

(v) issue, sell, pledge, dispose of, grant or encumber, or authorize, solicit, propose, or 
negotiate with respect to the issuance, sale, pledge, disposition, grant or encumbrance of, any shares of 
any class of capital stock or other securities of Holdco or any options, warrants, convertible securities or 
other rights of any kind to acquire any shares of such capital stock, or any other ownership interest 
(including, without limitation, any phantom interest), of Holdco;

(vi) liquidate, dissolve, reorganize or otherwise wind up the business and operations of 
Holdco;

(vii) amend the Exchange Agreement or any other agreement related to the Exchange;

(viii) permit Parent to transfer, sell, lease, license, mortgage, pledge, surrender, encumber, 
divest, cancel, abandon or otherwise dispose of any Holdco Ordinary Shares, other than in connection
with the redemption of the Redeemable Shares to be consummated after the Closing, or recognize any 
such transfer, sale, lease, license, mortgage, pledge, surrender, encumbrances, divestment, cancellation, 
abandonment or other disposition of Holdco Ordinary Shares, other than the Redeemable Shares, and any 
such attempted action shall be null and void and Holdco will not inscribe any such transfer (of any kind 
as contemplated in this provision) in the shareholder register of Holdco;

(ix) acquire or hold any equity securities or rights thereto in any person other than Merger Sub 
and the Company pursuant to the Exchange; or

(x) enter into any formal or informal agreement or otherwise make a binding commitment to 
do any of the foregoing, other than entering into the Redemption Agreement.
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(d) By way of amplification and not limitation, Merger Sub shall not, and Holdco and Parent shall not 
permit Merger Sub to, between the date of this Agreement and the Merger Effective Time or the earlier 
termination of this Agreement, directly or indirectly, except as expressly contemplated or permitted by any 
other provision of this Agreement or any Ancillary Agreements or as reasonably neccesary in connection with 
the Restructuring or the transactions contemplated by the Transaction Documents or as may be required by 
applicable Law (including as may be requested or compelled by any Governmental Authority) or as set forth 
in Section 7.01 of the Company Disclosure Schedule, do any of the following without the prior written consent 
of SPAC:

(i) engage in any business or activity other than in connection with the consummation of the 
Merger;

(ii) amend or otherwise change its articles of incorporation, bylaws or other organizational 
documents;

(iii) declare, set aside, make or pay any dividend or other distribution, payable in cash, stock, 
property or otherwise, with respect to any of its capital stock;

(iv) reclassify, combine, split, subdivide or redeem, or purchase or otherwise acquire, directly 
or indirectly, any of its capital stock;

(v) issue, sell, pledge, dispose of, grant or encumber, or authorize, solicit, propose, or 
negotiate with respect to the issuance, sale, pledge, disposition, grant or encumbrance of, any shares of 
any class of capital stock or other securities of Merger Sub or any options, warrants, convertible securities 
or other rights of any kind to acquire any shares of such capital stock, or any other ownership interest 
(including, without limitation, any phantom interest), of Merger Sub;

(vi) liquidate, dissolve, reorganize or otherwise wind up the business and operations of Merger 
Sub;

(vii) transfer, sell, lease, license, mortgage, pledge, surrender, encumber, divest, cancel, 
abandon or otherwise dispose of any shares of capital stock of Merger Sub, or recognize any such transfer, 
sale, lease, license, mortgage, pledge, surrender, encumbrances, divestment, cancellation, abandonment 
or other disposition of any shares of capital stock of Merger Sub and any such attempted action shall be 
null and void and Merger Sub will not inscribe any such transfer (of any kind as contemplated in this 
provision) in the books and records of Merger Sub;

(viii) acquire or hold any equity securities or rights thereto in any person; or

(ix) enter into any formal or informal agreement or otherwise make a binding commitment to 
do any of the foregoing.

SECTION 7.02 Conduct of Business by SPAC Pending the Merger. SPAC agrees that, between the date of this 
Agreement and the Merger Effective Time or the earlier termination of this Agreement, except as expressly 
contemplated by any other provision of this Agreement or any Ancillary Agreement or in connection with the 
Investment, and except as set forth on Section 7.02 of the SPAC Disclosure Schedule and as required by applicable 
Law (including as may be requested or compelled by any Governmental Authority), unless Parent shall otherwise 
consent in writing (which consent shall not be unreasonably withheld, delayed or conditioned), the business of 
SPAC shall be conducted in the ordinary course of business and in a manner consistent with past practice and 
SPAC shall not, directly or indirectly, take any action that would reasonably be likely to delay or prevent the 
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Transactions. By way of amplification and not limitation, except as expressly contemplated by any other provision 
of this Agreement or any Ancillary Agreement (including in connection with the transactions contemplated by the 
Transaction Documents), as set forth on Section 7.02 of the SPAC Disclosure Schedule or as required by applicable 
Law (including as may be requested or compelled by any Governmental Authority), SPAC shall not, between the 
date of this Agreement and the Merger Effective Time or the earlier termination of this Agreement, directly or 
indirectly, do any of the following without the prior written consent of the Company, which consent shall not be 
unreasonably withheld, delayed or conditioned:

(a) amend or otherwise change or replace or waive any rights under the SPAC Organizational 
Documents or the SPAC Material Contracts;

(b) declare, set aside, make or pay any dividend or other distribution, payable in cash, stock, property 
or otherwise, with respect to any of its capital stock or warrants, other than pursuant to the Redemption Rights 
from the Trust Fund that are required pursuant to the SPAC Organizational Documents;

(c) reclassify, combine, split, subdivide or redeem, or purchase or otherwise acquire, directly or 
indirectly, any of the SPAC Class A Common Stock or SPAC Warrants except for the Redemption Rights from 
the Trust Fund that are required pursuant to the SPAC Organizational Documents;

(d) except with respect to issuances in accordance with the Forward Purchase Agreements and 
Subscription Agreements, issue, sell, pledge, dispose of, grant or encumber, or authorize, solicit, propose,
agree or negotiate with respect to the issuance, sale, pledge, disposition, grant, amend any of the terms or 
encumbrance of, any shares of any class of capital stock or other securities of SPAC or any options, warrants, 
convertible securities or other rights of any kind to acquire any shares of such capital stock, or any other 
ownership interest (including, without limitation, any phantom interest), of SPAC;

(e) amend or otherwise change or replace or waive in any manner whatsoever any lock-up or transfer 
restriction provided for by the SPAC Material Contracts or otherwise related to any shares of any class of 
capital stock or other securities of SPAC or any options, warrants, convertible securities or other rights of any 
kind to acquire any shares of such capital stock, or any other ownership interest (including, without limitation, 
any phantom interest), of SPAC.

(f) take any action that results or may result in any adjustment or change to the Warrant Price;

(g) reclassify, combine, split or subdivide, directly or indirectly, any of its capital stock or effect any 
stock split, reverse stock split, stock dividend, reorganization, recapitalization, reclassification, combination, 
exchange of shares or other like change with respect to SPAC Common Stock (except pursuant to the 
Redemption Rights and the SPAC Class B Conversion);

(h) acquire (including, without limitation, by merger, consolidation, or acquisition of stock or assets 
or any other business combination) any corporation, partnership, other business organization or any division 
thereof or any material amount of assets or enter into any strategic joint ventures, partnerships or alliances 
with any other person;

(i) incur any indebtedness for borrowed money or issue any debt securities or assume, guarantee or 
endorse, or otherwise become responsible for, the obligations of any person, or make any loans or advances, 
or intentionally grant any security interest or liens in any of its assets or otherwise incur any material liabilities, 
except as set forth on Section 7.02 of the SPAC Disclosure Schedule;
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(j) make any change in any method of financial accounting or financial accounting principles, 
policies, procedures or practices, except as required by a concurrent amendment in GAAP or applicable Law 
made subsequent to the date hereof, as agreed to by its independent accountants;

(k) make, change or revoke any material Tax election, change any annual Tax accounting period, adopt 
or change any method of Tax accounting, amend any Tax Returns in any material respects or file claims for
material Tax refunds, enter into any closing agreement, waive or extend any statute of limitations period in 
respect of a material amount of Taxes, settle any material Tax claim, audit or assessment, or surrender any 
right to claim a material Tax refund, offset or other reduction in Tax liability, in each case except in the ordinary 
course of business and consistent with past practice;

(l) (i) authorize, recommend, propose or announce an intention to adopt a plan of complete or partial 
liquidation, restructuring, dissolution or winding-up of SPAC or (ii) liquidate, dissolve, reorganize or 
otherwise wind up the business or operations of SPAC;

(m) engage in any new line of business; 

(n) amend the Trust Agreement or any other agreement related to the Trust Account; or

(o) enter into any formal or informal agreement or otherwise make a binding commitment to do any 
of the foregoing.

SECTION 7.03 Claims Against Trust Account. Each of Parent, Holdco, Merger Sub and the Company agrees 
that, notwithstanding any other provision contained in this Agreement, none of Parent, Holdco, Merger Sub or the 
Company has, and shall not at any time prior to the Merger Effective Time have, any claim to, or make any claim 
against, the Trust Fund, regardless of whether such claim arises as a result of, in connection with or relating in any 
way to, the business relationship between or among Parent, Holdco, Merger Sub, the Company and SPAC, this 
Agreement or any other Transaction Document or any other agreement or any other matter, and regardless of 
whether such claim arises based on contract, tort, equity or any other theory of legal liability (any and all such 
claims against the Trust Fund are collectively referred to in this Section 7.03 as the “Claims”). Notwithstanding 
any other provision contained in this Agreement, each of Parent, Holdco, Merger Sub and the Company hereby 
irrevocably waives any Claim it may have, now or in the future and will not seek recourse against the Trust Fund 
for any reason whatsoever in respect thereof provided, however, that the foregoing waiver will not limit or prohibit 
any of Parent, Holdco, Merger Sub or the Company from pursuing a claim against SPAC or any other person for 
legal relief against monies or other assets of SPAC held outside of the Trust Account or for specific performance 
or other equitable relief in connection with the Transactions. In the event that any of Parent, Holdco, Merger Sub 
or the Company commences any Claims against or involving the Trust Fund in violation of the foregoing, SPAC 
shall be entitled to recover from Parent, Holdco, Merger Sub or the Company, as applicable, the associated 
reasonable legal fees and costs in connection with any such action, in the event SPAC prevails in such action or 
proceeding.

SECTION 7.04 SPAC Public Filings.

(a) Between the date of this Agreement and the Merger Effective Time or the earlier termination of 
this Agreement, SPAC will keep current and timely file all of the forms, reports, schedules, statements and 
other documents required to be filed by SPAC with the SEC, including all necessary amendments and 
supplements thereto, and otherwise comply in all material respects with applicable securities Laws (the 
“Additional SEC Reports”). All such Additional SEC Reports (including any financial statements or schedules 
included therein) (i) shall be prepared in all material respects in accordance with either the requirements of 
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the Securities Act, the Exchange Act and the Sarbanes-Oxley Act, as the case may be, and the rules and 
regulations promulgated thereunder and (ii) will not, at the time they are filed, or, if amended, as of the date 
of such amendment, contain any Misrepresentation. As used in this Section 7.04, the term “file” shall be 
broadly construed to include any manner in which a document or information is furnished, supplied or 
otherwise made available to the SEC or Nasdaq. Any Additional SEC Reports which discuss or refer to this 
Agreement or the Transactions shall be subject to the prior review and approval of the Company (not to be 
unreasonably withheld, delayed or conditioned).

(b) Between the date of this Agreement and the Merger Effective Time or the earlier termination of 
this Agreement, SPAC shall use its reasonable best efforts prior to the Merger to maintain the listing of the 
SPAC Units, the SPAC Class A Common Stock and the SPAC Warrants on the Nasdaq Capital Market.

ARTICLE VIII
ADDITIONAL AGREEMENTS

SECTION 8.01 Proxy Statement; Registration Statement.

(a) As promptly as practicable after the execution and delivery of this Agreement, (i) Holdco, the 
Company and SPAC shall jointly prepare and, after delivery of the PCAOB Financials, Holdco shall file with 
the SEC the proxy statement/prospectus (as amended or supplemented from time to time, the “Proxy 
Statement/Prospectus”) to be sent to the SPAC Stockholders relating to the meeting of SPAC Stockholders 
(the “SPAC Stockholders’ Meeting”) for the purpose of soliciting proxies from SPAC Stockholders for the 
matters to be acted upon at the SPAC Stockholders’ Meeting and providing the public stockholders an 
opportunity in accordance with the SPAC Organizational Documents to have their shares of SPAC Common 
Stock redeemed by tendering them not later than 5:00 p.m. Eastern Time on the date that is two Business Days 
prior to the date of the SPAC Stockholders’ Meeting (the “Redemption”) in conjunction with the stockholder 
vote on the SPAC Proposals and (ii) Holdco, the Company and SPAC shall jointly prepare and, after delivery 
of the PCAOB Financials, Holdco shall file with the SEC a registration statement on Form F-4 or such other 
applicable form as the Company and SPAC may agree (as amended or supplemented from time to time, the 
“Registration Statement”), in which the Proxy Statement/Prospectus will be included, in connection with the 
registration under the Securities Act of the Holdco Ordinary Shares and Holdco Warrants to be issued in the 
Merger. Each Party shall use its reasonable best efforts to cause the Registration Statement and the Proxy 
Statement/Prospectus to comply with the applicable rules and regulations promulgated by the SEC, including 
providing any necessary opinions of counsel, to have the Registration Statement declared effective under the 
Securities Act as promptly as practicable after such filing, and to keep the Registration Statement effective as 
long as is necessary to consummate the Transactions. Each of Holdco, the Company and SPAC shall furnish 
all information as may be reasonably requested by the other Parties in connection with any such action and 
the preparation, filing and distribution of the Registration Statement, the Proxy Statement/Prospectus, a Report 
on Form 6-K pursuant to the Exchange Act in connection with the Transactions and any other statement, filing, 
notice or application made by or on behalf of Holdco or SPAC to any regulatory authority (including Nasdaq) 
in connection with the Transactions (the “Transactions Filings”); provided, however, that no Party shall use 
any such information for any purposes other than those contemplated by this Agreement unless such Party
obtains the prior written consent of the other. SPAC also agrees to use its reasonable best efforts to obtain all 
necessary state securities law or “Blue Sky” permits and approvals required to carry out the Transactions, and 
the Company and Holdco shall furnish all information concerning the Company, Holdco, Merger Sub and the 
Company Subsidiaries as may be reasonably requested in connection with any such action; provided that, 
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without the prior written consent of the Company and Holdco, SPAC shall not use any such information for 
any purposes other than to obtain necessary state securities law or “Blue Sky” permits and approvals.

(b) As promptly as practicable after the Registration Statement shall have become effective, SPAC 
shall use its reasonable best efforts to cause the Proxy Statement/Prospectus to be mailed to the SPAC 
Stockholders as of the record date for the SPAC Stockholders’ Meeting. No filing of, or amendment or 
supplement to, the Registration Statement or the Proxy Statement/Prospectus will be made (in each case 
including documents incorporated by reference therein) by SPAC, the Company or Holdco without providing 
the other, to the extent not prohibited by applicable Law, with a reasonable opportunity to review and comment 
thereon and each Party shall give reasonable and good faith consideration to any comments made by any other 
Party and their counsel. To the extent not prohibited by applicable Law, each of SPAC, the Company and 
Holdco will be given a reasonable opportunity to participate in the response to any SEC comments and to 
provide comments on that response (to which reasonable and good faith consideration shall be given), 
including by participating with SPAC, the Company or Holdco or their counsel in any discussions or meetings 
with the SEC. SPAC shall comply with all applicable rules and regulations promulgated by the SEC, any 
applicable rules and regulations of Nasdaq, SPAC Organizational Documents, and this Agreement in the 
preparation, filing and distribution of the Proxy Statement/Prospectus, any solicitation of proxies thereunder, 
the calling and holding of the SPAC Stockholders’ Meeting and the Redemption.

(c) If at any time prior to the Merger Effective Time, any information relating to SPAC, the Company 
or Holdco or any of their respective affiliates, directors or officers, should be discovered by SPAC, the 
Company or Holdco which is required to be set forth in an amendment or supplement to either the Registration 
Statement or the Proxy Statement/Prospectus, so that either such document would not include any 
misstatement of a material fact or omit to state any material fact necessary to make the statements therein, in 
light of the circumstances under which they are made, not misleading, the Party that discovers such 
information shall promptly notify the other Parties and an appropriate amendment or supplement describing
such information shall be promptly filed with the SEC and, to the extent required by Law, disseminated to the 
SPAC Stockholders.

(d) Each of SPAC, the Company and Holdco will advise the other Parties promptly after it receives 
any oral or written request by the SEC for amendment of the Proxy Statement/Prospectus or the Registration 
Statement, as applicable, or comments thereon and responses thereto, any oral or written comments or requests 
in relation to the SPAC Stockholders’ Meeting or the Redemption, or requests by the SEC for additional 
information and each Party will promptly provide the other with copies of any written communication between 
it or any of its Representatives, on the one hand, and the SEC, any state securities commission or their 
respective staff, on the other hand, with respect to the Proxy Statement/Prospectus, the Registration Statement, 
the Exchange, the Merger, the SPAC Stockholders’ Meeting or the Redemption. SPAC, the Company and 
Holdco shall use their respective reasonable best efforts, after consultation with each other, to resolve all such 
requests or comments with respect to the Proxy Statement/Prospectus, the Registration Statement, the SPAC 
Stockholders’ Meeting or the Redemption, as applicable, as promptly as reasonably practicable after receipt 
thereof.

(e) Without limiting the generality of the foregoing, each of SPAC, the Company and Holdco shall 
cooperate with each other in the preparation of each of the Proxy Statement/Prospectus and the Registration 
Statement, and each of the Company and SPAC shall furnish Holdco with all information concerning it and 
its affiliates as the providing Party (after consulting with counsel) may deem reasonably necessary or advisable 
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in connection with the preparation of the Transactions Filings, including the Proxy Statement/Prospectus or 
the Registration Statement, as applicable.

(f) SPAC, the Company and Holdco shall notify each other promptly of the time when the Registration 
Statement has become effective, of the issuance of any stop order or suspension of the qualification of the 
Holdco Ordinary Shares or Holdco Warrants issuable in connection with the Merger for offering or sale in any 
jurisdiction, or of the receipt of any comments from the SEC or the staff of the SEC and of any request by the 
SEC or the staff of the SEC for amendments or supplements to the Proxy Statement/Prospectus or the 
Registration Statement or for additional information.

SECTION 8.02 SPAC Stockholders’ Meetings. SPAC shall call the SPAC Stockholders’ Meeting in accordance 
with the SPAC Organizational Documents and applicable Law for the purposes of voting upon the SPAC Proposals 
as promptly as practicable after the date on which the SEC has declared the Registration Statement effective (but 
in no event later than 30 Business Days thereafter, except as otherwise required by applicable Law) for the purpose 
of voting solely upon the SPAC Proposals. SPAC shall consult with the Company in fixing the record date for the 
SPAC Stockholders’ Meeting and the date of the SPAC Stockholders’ Meeting, and give reasonable notice to the 
Company of the SPAC Stockholders’ Meeting and allow the Company’s Representatives and legal counsel to 
attend the SPAC Stockholders’ Meeting. Without the prior written consent of the Company (not to be unreasonably 
withheld, delayed or conditioned), the SPAC Proposals shall be the only matters (other than procedural matters) 
which SPAC shall propose to be acted on by the SPAC Stockholders at the SPAC Stockholders’ Meeting. SPAC 
shall include in the Proxy Statement/Prospectus the recommendation of the SPAC Board that the SPAC 
Stockholders vote in favor of the SPAC Proposals and shall otherwise use its reasonable best efforts to obtain the 
approval of the SPAC Proposals at the SPAC Stockholders’ Meeting, including by soliciting from its stockholders 
proxies as promptly as possible in favor of the SPAC Proposals, and shall take all other action necessary or 
advisable to secure the required vote or consent of its stockholders therefor. SPAC shall provide the Company with 
(a) updates with respect to the tabulated vote counts received by SPAC, (b) the right to demand postponement or 
adjournment of the SPAC Stockholders’ Meeting if, based on the tabulated vote count, SPAC will not receive the 
required approval of its stockholders of the SPAC Proposals; provided, however, that SPAC shall not be permitted 
to postpone the SPAC Stockholders’ Meeting more than the earlier of (i) five (5) Business Days prior to the Outside 
Date and (ii) ten (10) Business Days from the date of the first SPAC Stockholders’ Meeting without the prior 
written consent of the Company (not to be unreasonably withheld, delayed or conditioned), and (c) the right to 
review and comment on all communication sent to SPAC Stockholders, holders of SPAC Warrants and/or proxy 
solicitation firms.

SECTION 8.03 Access to Information; Confidentiality.

(a) From the date of this Agreement until the Merger Effective Time or the earlier of the termination 
of this Agreement, the Company, Holdco and SPAC shall (and shall cause their respective subsidiaries to): 
(i) provide to the other Party (and the other Party’s officers, directors, employees, accountants, consultants, 
legal counsel, agents and other representatives, collectively, “Representatives”) reasonable access at 
reasonable times upon prior notice to the officers, employees, agents, properties, offices and other facilities 
of such Party and its subsidiaries and to the books and records thereof; provided, that such access shall not 
unreasonably interfere with the business and operations of SPAC, Holdco and the Company, as applicable; 
and (ii) furnish promptly to the other Party such information concerning the business, properties, contracts, 
assets, liabilities, personnel and other aspects of such Party and its subsidiaries as the other Party or its 
Representatives may reasonably request. Notwithstanding the foregoing, none of the Company, Holdco or
SPAC shall be required to provide access to or disclose information where the access or disclosure would 
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jeopardize the protection of attorney-client privilege or contravene applicable Law (it being agreed that the 
Parties shall use their reasonable best efforts to cause such information to be provided in a manner that would 
not result in such jeopardy or contravention).

(b) All information obtained by the Parties pursuant to this Section 8.03 shall be kept confidential in 
accordance with the confidentiality agreement, dated January 12, 2021 (the “Confidentiality Agreement”), 
between SPAC and Parent. Company, Holdco and Merger Sub acknowledge the terms of the Confidentiality 
Agreement and agree to comply with the terms thereunder as if Company, Holdco and Merger Sub had been 
original parties thereto.

(c) Notwithstanding anything in this Agreement to the contrary, each Party (and its Representatives) 
may consult any tax advisor regarding the tax treatment and tax structure of the Transactions and may disclose 
to any other person, without limitation of any kind, the tax treatment and tax structure of the Transactions and 
all materials (including opinions or other tax analyses) that are provided relating to such treatment or structure, 
in each case in accordance with the Confidentiality Agreement.

SECTION 8.04 Directors’ and Officers’ Indemnification.

(a) The Holdco Organizational Documents contain provisions with respect to indemnification, 
advancement or expense reimbursement, which provisions shall not be amended, repealed or otherwise 
modified for a period of six (6) years from the Closing Date in any manner that would affect adversely the 
rights thereunder of individuals who, at or prior to the Merger Effective Time, were directors, officers, 
employees, fiduciaries or agents of the Company or SPAC (each such individual, a “D&O Indemnified Party” 
and collectively, the “D&O Indemnified Parties”), unless such modification shall be required by applicable 
Law. Holdco and the Company agree that with respect to the provisions of the articles, bylaws, limited liability 
company agreements or other equivalent organizational documents of the Company Subsidiaries and the 
Surviving Corporation relating to indemnification, advancement or expense reimbursement, such provisions 
shall not be amended, repealed or otherwise modified for a period of six (6) years from the Merger Effective 
Time in any manner that would affect adversely the rights thereunder of individuals who, at or prior to the 
Closing Date, were directors, managers, officers, employees, fiduciaries or agents of such Company 
Subsidiary or the Surviving Corporation, unless such modification shall be required by applicable Law.

(b) Holdco shall use its reasonable best efforts to obtain, fully pay the premium for, and maintain prior 
to the Closing a fully-paid “tail” insurance policy for Holdco and the Surviving Corporation for a term of 
three (3) years from the Closing Date (the “D&O Tail Policy”, and the period for the D&O Tail Policy, the 
“Tail Period”) with terms and scope of coverage at least as favorable as the Company’s directors and officers 
insurance policy and SPAC’s directors and officers insurance policy covering those persons 
thereunder; provided, however, that nothing in this Section 8.04(b) shall relieve Holdco or the Company of 
its other obligations under this Section 8.04, or allow Holdco or the Company to delay its performance of its 
obligations under this Section 8.04 and otherwise to provide indemnification for or make any expense 
advances with respect to the expenses of any claim for indemnification by a D&O Indemnified Party. Holdco 
shall maintain the D&O Tail Policy in full force and effect for the full Tail Period and comply with all 
obligations thereunder. Such D&O Tail Policy shall be non-cancellable and placed with insurers reasonably 
satisfactory to SPAC, including with respect to terms, conditions, exclusions, retentions and limits of the 
expiring policies. Holdco will instruct the insurers and their brokers that they may communicate directly with 
the D&O Indemnified Parties regarding such claim, and Holdco and the Company will provide the D&O 
Indemnified Parties a copy of all insurance policies and coverage correspondence relating to any proceeding 
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involving any D&O Indemnified Party upon request. The D&O Indemnified Parties are express and intended 
third-party beneficiaries of the provisions of this Section 8.04(b) and shall be entitled to independently enforce 
the terms hereof as if they were each a party to this Agreement.

(c) In the event Holdco, the Company, the Surviving Corporation or any of their respective successors 
or assigns (i) consolidates with or merges into any other person and shall not be the continuing or surviving 
corporation or entity in such consolidation or merger, or (ii) transfers all or substantially all of its properties 
and assets to any person, then and in any such case proper provision shall be made so that the successors and 
assigns of Holdco, the Company, or the Surviving Corporation, as the case may be, shall assume the 
obligations set forth in this Section 8.04.

SECTION 8.05 Notification of Certain Matters. The Company shall give prompt notice to SPAC, and SPAC 
shall give prompt notice to the Company, of any event which a Party becomes aware of between the date of this 
Agreement and the Closing (or the earlier termination of this Agreement in accordance with Article X), the 
occurrence, or non-occurrence of which causes or would reasonably be expected to cause any of the conditions set 
forth in Article IX to fail. The failure by the Company or SPAC to give notice under this Section 8.05 shall not be 
deemed to be a breach under this Section 8.05, unless such breach is knowing and in any event shall not give rise 
to any additional damages above and beyond the breach of the underlying representation, warranty, covenant, 
condition or agreement, as the case may be.

SECTION 8.06 Further Action; Reasonable Best Efforts

(a) Upon the terms and subject to the conditions of this Agreement, each of the Parties shall use its 
reasonable best efforts to take, or cause to be taken, appropriate action, and to do, or cause to be done, such 
things as are necessary, proper or advisable under applicable Laws (including Antitrust Laws and Gaming 
Laws) or otherwise to consummate and make effective the Transactions as soon as practicable, including, 
without limitation, using its reasonable best efforts to support and participate in the marketing efforts and 
investor calls with respect to the Transactions and obtain all Gaming Permits, the Codere Bondholders Consent 
and all other permits, consents, approvals, authorizations, qualifications and orders of Governmental 
Authorities and parties to contracts with the Company and the Company Subsidiaries as set forth in Section 
4.05 and necessary for the consummation of the Transactions and to fulfill the conditions to the Merger. In 
case, at any time after the Merger Effective Time, any further action is necessary or desirable to carry out the 
purposes of this Agreement, the proper officers and directors of each Party shall use their reasonable best 
efforts to take all such action.

(b) Each of the Parties shall keep each other apprised of the status of matters relating to the 
Transactions, including promptly notifying the other Parties of any communication it or any of its affiliates 
receives from any Governmental Authority (including any Gaming Authority) relating to the Transactions and 
permitting the other Parties to review in advance, and to the extent practicable consult about, any proposed 
communication by such Party to any Governmental Authority in connection with the Transactions. No Party
shall agree to participate in any meeting with any Governmental Authority in respect of any filings, 
investigation or other inquiry unless it consults with the other Parties in advance and, to the extent permitted 
by such Governmental Authority, gives the other Parties the opportunity to attend and participate at such 
meeting. Subject to the terms of the Confidentiality Agreement, the Parties will use reasonable best efforts to 
coordinate and cooperate fully with each other in exchanging such information and providing such assistance 
as the other Parties may reasonably request in connection with the foregoing. Subject to the terms of the 
Confidentiality Agreement, the Parties will provide each other with copies of all material correspondence, 
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filings or communications, including any documents, information and data contained therewith, between them 
or any of their Representatives, on the one hand, and any Governmental Authority or members of its staff, on 
the other hand, with respect to this Agreement and the Transactions. No Party shall take or cause to be taken 
any action before any Governmental Authority that is inconsistent with or intended to delay its action on 
requests for a consent or the consummation of the Transactions.

SECTION 8.07 Public Announcements. The initial press release relating to this Agreement shall be a joint press 
release the text of which has been agreed to by each of SPAC and the Company. Thereafter, between the date of 
this Agreement and the Closing Date (or the earlier termination of this Agreement in accordance with Article X) 
unless otherwise prohibited by applicable Law or the requirements of the Nasdaq Capital Market, each of the 
Parties shall each use its reasonable best efforts to consult with each other before issuing or having any of their 
affiliates issue any press release or otherwise making any public statements (including through social media 
platforms) with respect to any Transaction Document, the Merger or any of the other Transactions, and shall not 
issue any such press release or make any such public statement without the prior written consent of SPAC and the 
Company (such consent not to be unreasonably withheld, conditioned or delayed), except as otherwise required 
by Law or listed company exchange requirements. Nothing contained in this Section 8.07 shall prevent, after 
exercising reasonable best efforts to consult with the Parties hereto (to the extent permitted by applicable Law and 
listed company exchange requirements), the sole shareholder of Parent (i.e. Codere S.A.) from furnishing 
customary or other reasonable information concerning the Transactions to its investors and prospective investors, 
including through regulatory filings with the Spanish Comisión Nacional del Mercado de Valores. Furthermore, 
nothing contained in this Section 8.07 shall require the Company to obtain the consent of SPAC in connection with 
the Codere Bondholders Consent.

SECTION 8.08 Tax Matters.

(a) No Party has any knowledge of any fact or circumstance that could reasonably be expected to 
prevent the Exchange and subsequent Merger from qualifying for the Intended Tax Treatment.

(b) Each Party agrees to act in good faith, consistent with the Intended Tax Treatment and will not take 
any position on any U.S. Tax Return or otherwise take any U.S. Tax reporting position inconsistent with the 
Intended Tax Treatment, unless otherwise required by applicable Laws. For the avoidance of doubt, the 
preceding sentence shall not be interpreted to prevent a person from reporting transactions hereunder pursuant 
to other applicable non-recognition provisions of the Code, including under Section 368 of the Code, to the 
extent any such position is not, in and of itself, conflicting with the qualification of the transactions 
contemplated hereby for the Intended Tax Treatment. The Parties hereto shall cooperate with each other and 
their respective counsel to document and support the Tax treatment of transactions contemplated by this 
Agreement consistently with the Intended Tax Treatment, including providing factual support letters and 
customary tax representations to counsel for purposes of rendering any Tax opinions that may be required in 
connection with the Registration Statement. Each Party shall use reasonable best efforts to promptly notify 
the other Party in writing if, before the Closing Date, such Party knows or has reason to believe that the 
transactions contemplated by this Agreement may not qualify for the Intended Tax Treatment.

(c) Tax Covenants.

(i) The Parties agree that this Agreement is a “plan of reorganization” within the meaning of 
Treasury Regulation Section 1.368-2(g) and 1.368-3(a).
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(ii) From the date of this Agreement to the Merger Effective Time, (x) the Company shall and 
shall cause each of the Company Subsidiaries to, and (y) the SPAC shall:

(A) prepare, in the ordinary course of business consistent with past practice (except 
as otherwise required by a change in applicable Law), and timely file all Tax Returns required to 
be filed by it on or before the Closing Date (“Post-Signing Returns”);

(B) fully and timely pay all Taxes due and payable in respect of such Post-Signing 
Returns that are so filed;

(C) properly reserve (and reflect such reserve in its books and records and relevant 
financial statements), in the ordinary course of business consistent with past practice, for all Taxes 
payable by it for which no Post-Signing Return is due prior to the Closing Date; and

(D) promptly notify the other Party of any material federal, state, local or foreign 
income or franchise, Action or audit pending or threatened in writing against or with respect to 
such Party or its subsidiaries in respect of any Tax matter.

(iii) Following the Closing Date, (x) Holdco shall, or shall cause the Surviving Corporation to,
comply with the tax reporting obligations of Treasury Regulation 1.367(a)-3(c)(6), (y) Holdco shall not 
permit the Surviving Corporation to liquidate for at least three years, and (z) Holdco shall cause the 
Surviving Corporation to have assets (which can be in the form of receivables) for at least three years in 
an amount equal to at least twenty percent (20%) of the amount of assets of the Surviving Corporation at 
the Merger Effective Time after giving effect to outgoing payments by the Surviving Corporation pursuant 
to exercises of Redemption Rights and incoming payments of the Investment Amount received by the 
SPAC on or prior to the Merger Effective Time. 

(iv) Each of Holdco and the Company acknowledges that any SPAC Stockholder who owns 
five percent (5%) or more of the ordinary shares of Holdco immediately after the Closing, as determined 
under Section 367 of the Code and the Treasury Regulations promulgated thereunder, may enter into (and 
cause to be filed with the IRS) a gain recognition agreement in accordance with Treasury Regulations 
Section 1.367(a)-8. Upon the written request of any such SPAC Stockholder made following the Closing 
Date, Holdco shall (i) use reasonable best efforts to furnish to such SPAC Stockholder such information 
as such SPAC Stockholder reasonably requests in connection with such SPAC Stockholder’s preparation 
of a gain recognition agreement, and (ii) use reasonable best efforts to provide such SPAC Stockholder 
with the information reasonably requested by such SPAC Stockholder for purposes of determining 
whether there has been a gain “triggering event” under the terms of such SPAC Stockholder’s gain 
recognition agreement, in each case, at the sole cost and expense of such requesting SPAC Stockholders; 
provided that none of the Parent, Holdco, the Company or the Company Subsidiaries shall be required to 
operate in a manner that avoids or mitigates the likelihood of a triggering event other than complying with 
the express provisions of this Agreement.

(d) FIRPTA Certificate. At or prior to the Closing, SPAC shall deliver to Holdco (i) a duly executed 
certificate and notice in compliance with Treasury Regulation Sections 1.1445-2(c) and 1.897-2(h), certifying 
that SPAC is not, and has not been at any time during the five year period ending on the Closing Date, a U.S. 
real property holding corporation within the meaning of Section 897(c)(2) of the Code and the Treasury 
Regulations thereunder. After the Closing, Holdco shall cause the Surviving Corporation to mail the notice 
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referred to above to the Internal Revenue Service within the time frame provided in Treasury 
Regulation Section 1.897-2(h)(2)(v).

(e) Transfer Taxes and Other Taxes. Any Transfer Taxes incurred in connection with the Transactions 
shall be paid by the Surviving Corporation, other than any Transfer Tax incurred by Holdco or any subsidiary 
of Holdco in connection with the Restructuring, which shall be paid by Parent in accordance with the terms 
and provisions of the Indemnification Letter. Any income Taxes incurred by Holdco or any subsidiary of 
Holdco in connection with the Restructuring (including Taxes triggered by any direct or indirect Transfer of 
equity of the Company or Company Subsidiaries, including withholding Taxes) shall be paid by Parent in 
accordance with the terms and provisions of the Indemnification Letter.

SECTION 8.09 Stock Exchange Listing. The Parties shall use their respective reasonable best efforts to cause 
the Merger Consideration, to be issued in the form of Holdco Ordinary Shares and Holdco Warrants and Holdco 
Ordinary Shares that will become issuable upon the exercise of the Holdco Warrants, to be approved for listing on 
Nasdaq, subject to official notice of issuance, as promptly as practicable after the date of this Agreement, and in 
any event prior to the Closing Date.

SECTION 8.10 Delisting and Deregistration. The Parties shall use their respective reasonable best efforts to 
cause the SPAC Units, shares of SPAC Class A Common Stock and SPAC Warrants to be delisted from Nasdaq 
(or be succeeded by the respective Holdco securities) and to terminate its registration with the SEC pursuant to 
Sections 12(b), 12(g) and 15(d) of the Exchange Act (or be succeeded by Holdco) as of the Closing Date or as 
soon as practicable thereafter.

SECTION 8.11 Antitrust.

(a) To the extent required under any applicable Laws that are designed to prohibit, restrict or regulate 
actions having the purpose or effect of monopolization or restraint of trade or lessening of competition or 
creation or strengthening of a dominant position through merger or acquisition (“Antitrust Laws”), each Party
agrees to promptly (but in no event later than fifteen (15) days after the date hereof) make any required filing 
or application under Antitrust Laws, as applicable. The Parties agree to supply as promptly as reasonably 
practicable any additional information and documentary material that may be requested pursuant to Antitrust 
Laws and to take all other actions necessary, proper or advisable to cause the expiration or termination of the 
applicable waiting periods or obtain required approvals, as applicable under Antitrust Laws as soon as 
practicable, including by requesting early termination of any waiting periods thereunder.

(b) Each Party shall, in connection with its efforts to obtain all requisite approvals and authorizations 
for the Transactions under any Antitrust Law, use its reasonable best efforts to: (i) cooperate in all respects 
with each other Party or its affiliates in connection with any filing or submission and in connection with any 
investigation or other inquiry, including any proceeding initiated by a private person; (ii) keep the other Parties
reasonably informed of any communication received by such Party or its Representatives from, or given by 
such Party or its Representatives to, any Governmental Authority and of any communication received or given 
in connection with any proceeding by a private person, in each case regarding any of the Transactions; 
(iii) permit a Representative of the other Parties and their respective outside counsel to review any 
communication given by it to, and consult with each other in advance of any meeting or conference with, any 
Governmental Authority or, in connection with any proceeding by a private person, with any other person, 
and to the extent permitted by such Governmental Authority or other person, give a Representative or 
Representatives of the other Parties the opportunity to attend and participate in such meetings and conferences; 
(iv) in the event a Party’s Representative is prohibited from participating in or attending any meetings or
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conferences, the other Parties shall keep such Party promptly and reasonably apprised with respect thereto; 
and (v) use reasonable best efforts to cooperate in the filing of any memoranda, white papers, filings, 
correspondence or other written communications explaining or defending the Transactions, articulating any 
regulatory or competitive argument, and/or responding to requests or objections made by any Governmental 
Authority.

(c) No Party shall take any action that could reasonably be expected to adversely affect or materially 
delay the approval of any Governmental Authority of any required filings or applications under Antitrust 
Laws. The Parties further covenant and agree, with respect to a threatened or pending preliminary or 
permanent injunction or other order, decree or ruling or statute, rule, regulation or executive order that would 
adversely affect the ability of the Parties to consummate the Transactions, to use reasonable best efforts to 
prevent or lift the entry, enactment or promulgation thereof, as the case may be. No Party shall permit any of 
its officers or any other Representatives or agents to participate in any pre-scheduled meeting with any 
Governmental Authority in respect of any filing, investigation or other inquiry relating to the Transactions 
unless it consults with the other part in advance and, to the extent permitted by such Governmental Authority, 
gives the other Party to attend and participate thereat.

SECTION 8.12 PCAOB Financials. The Company shall deliver copies of the audited combined balance sheet of 
the Company and the combined Company Subsidiaries as of December 31, 2019 and December 31, 2020, and the 
related audited combined statements of income and cash flows of the Company and the combined Company 
Subsidiaries for such years, in each case audited in accordance with the auditing standards of the PCAOB 
(collectively, the “PCAOB Financials”) as soon as practicable and not later than 30 days from the date hereof.

SECTION 8.13 Subsequent Unaudited Company Financials. The Company shall, from the date hereof until the 
Closing Date, deliver to SPAC, as soon as reasonably practicable after the date hereof (and, in any event, no later 
than 45 days following the end of each fiscal quarter), copies of the unaudited combined or consolidated, as 
applicable, balance sheet of the Company and the Company Subsidiaries as of the end of each fiscal quarter of the 
Company and the Company Subsidiaries, and the related unaudited combined or consolidated, as applicable, 
statements of operations of the Company and the Company Subsidiaries for such fiscal quarter, to the extent 
required to be included or incorporated by reference in the Additional SEC Reports (collectively, the “Subsequent 
Unaudited Company Financials”), which Subsequent Unaudited Company Financials shall have been prepared in 
accordance with the Accounting Principles applied on a consistent basis throughout the periods indicated (except 
for the omission of footnotes and subject to year-end adjustments). 

SECTION 8.14 Investments; Cooperation.

(a) From and after the date of this Agreement until the earlier of the Closing and the termination of 
this Agreement pursuant to Section 10.01, each of SPAC and Holdco, shall take, or cause to be taken, all 
reasonable actions and do, or cause to be done, all things necessary, proper or advisable to consummate the
Investment with Investors, including maintaining in effect the Baron Support Agreement and the applicable 
Forward Purchase Agreements and Subscription Agreements and shall use its reasonable best efforts to: 
(i) satisfy in all material respects on a timely basis all conditions and covenants applicable to such Party in 
such Baron Support Agreement, Forward Purchase Agreements and Subscription Agreements and otherwise 
comply with its obligations thereunder and (ii) in the event that all conditions in such Baron Support 
Agreement, Forward Purchase Agreements and Subscription Agreements (other than conditions that such 
Party or any of its affiliates waive the satisfaction of and other than those conditions that by their nature are 
to be satisfied at the Closing) have been satisfied, consummate transactions contemplated by such Baron 
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Support Agreement, Forward Purchase Agreements and Subscription Agreements at or prior to the Closing. 
Without limiting the generality of the foregoing, each of SPAC and Holdco, shall give the other such Party, 
prompt written notice: (A) of any breach or default (or any event or circumstance that, with or without notice, 
lapse of time or both, could give rise to any breach or default) by any party to any of the Baron Support 
Agreement, Forward Purchase Agreements or Subscription Agreements known to such Party; (B) of the 
receipt of any written notice or other written communication from any party to any of the Baron Support 
Agreement, Forward Purchase Agreements or Subscription Agreements (other than written notices or other 
written communication from such other Party) with respect to any actual, potential, threatened or claimed 
expiration, lapse, withdrawal, breach, default, termination or repudiation by any party to any of the Baron 
Support Agreement, Forward Purchase Agreements or Subscription Agreements or any provisions of any of 
the Baron Support Agreement, Forward Purchase Agreements or Subscription Agreements and (C) if such 
Party does not expect to receive all or any portion of the Investment Amount on the terms, in the manner or 
from the Investors contemplated by the Forward Purchase Agreements and Subscription Agreements. SPAC, 
the Company or Holdco, as applicable, shall deliver all notices it is required to deliver under the Baron Support 
Agreement, Forward Purchase Agreements and Subscription Agreements on a timely basis in order to cause 
the Investors to consummate the transactions contemplated thereby at or prior to the Closing. SPAC shall not 
amend, modify, waive or otherwise change any of the Baron Support Agreement, Forward Purchase 
Agreements and Subscription Agreements without the prior written consent of the Company, such consent not 
to be unreasonably withheld, delayed or conditioned.

(b) Following the date of this Agreement and prior to the Closing Date, SPAC may, subject to the prior 
written consent of the Company, enter into one or more Subscription Agreements with a financing source or 
sources relating to a PIPE transaction or transactions, under substantially identical terms to those contained in 
the DD3 Capital Subscription Agreement, including with respect to price ($10.00 per share of SPAC Class A 
Common Stock) in an additional amount of investment not to exceed $15,000,000 in the aggregate. Each such 
Subscription Agreement by and between SPAC and an Investor shall be entered into by SPAC only at a 
purchase price of at least $10.00 per share of SPAC Class A Common Stock and with the prior written consent 
of Holdco.

SECTION 8.15 Exclusivity.

(a) From and after the date hereof until the Merger Effective Time or, if earlier, the valid termination 
of this Agreement in accordance with Section 10.01, but only to the extent not inconsistent with the fiduciary 
duties of the SPAC Board, (i) SPAC shall not, and will direct its Representatives acting on its behalf not to, 
directly or indirectly, (A) initiate, seek, solicit, knowingly facilitate or encourage, submit an indication of 
interest for, any inquiries, proposals or offer to a Competing Seller relating to a Competing SPAC Transaction 
or (B) participate in any negotiations with a Competing Seller relating to a Competing SPAC Transaction; 
(ii) SPAC will, and will cause its Representatives to, (A) terminate immediately any negotiations with any 
Competing Seller relating to a Competing SPAC Transaction and (B) promptly advise the Company in writing 
of any proposal regarding a Competing SPAC Transaction involving a Competing Seller that it may receive 
(it being understood that SPAC will not be required to inform the Company of the identity of the person 
making such proposal or the material terms thereof);

(b) From and after the date hereof until the Merger Effective Time or, if earlier, the valid termination 
of this Agreement in accordance with Section 10.01, (i) none of Parent, Holdco or the Company shall, nor 
shall any of them permit any Company Subsidiary to, and each shall direct their respective Representatives 
acting on their behalf not to, directly or indirectly, (A) initiate, seek, solicit, knowingly facilitate or encourage, 
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submit an indication of interest for, any inquiries, proposals or offer from any person relating to a Competing 
Transaction, (B) participate in any discussions or negotiations with any person regarding, or furnish or make 
available to any person any information relating to the Company or any Company Subsidiary with respect to, 
a Competing Transaction, other than to make such person aware of the provisions of this Section 8.15(b) or 
(C) enter into any understanding, arrangement, agreement, agreement in principle or other commitment 
(whether or not legally binding) with any person relating to a Competing Transaction; (ii) each of Parent, 
Holdco and the Company will, and will cause its Representatives to (A) terminate immediately any 
negotiations with any person relating to a Competing Transaction and (B) promptly advise SPAC of any 
proposal regarding a Competing Transaction that it may receive (it being understood that Parent, Holdco and 
the Company will not be required to inform SPAC of the identity of the person making such proposal or the 
material terms thereof).

SECTION 8.16 Trust Account. As of the Merger Effective Time, the obligations of SPAC to dissolve or liquidate 
within a specified time period as contained in the SPAC Certificate of Incorporation will be terminated and SPAC 
shall have no obligation whatsoever to dissolve and liquidate the assets of SPAC by reason of the consummation 
of the Merger or otherwise, and no stockholder of SPAC shall be entitled to receive any amount from the Trust 
Account. At least 48 hours prior to the Merger Effective Time, SPAC shall provide notice to the Trustee in 
accordance with the Trust Agreement and shall deliver any other documents, opinions or notices required to be 
delivered to the Trustee pursuant to the Trust Agreement and cause the Trustee, prior to the Merger Effective Time 
to, and the Trustee shall thereupon be obligated to, transfer all funds held in the Trust Account to SPAC such that 
they are received by SPAC and held on its balance sheet as available cash on or prior to the Closing, to be used as 
provided herein and for working capital and other general corporate purposes of the business following the 
Closing, and thereafter shall cause the Trust Account and the Trust Agreement to terminate.

SECTION 8.17 Holdco Approvals.
(a) As promptly as practicable following the date of this Agreement, Holdco, as sole stockholder of 

Merger Sub, shall execute and deliver a written consent approving and adopting this Agreement, the other 
Transaction Documents, the Merger and the other Transactions.

(b) As promptly as practicable following the date of this Agreement, Parent shall take all actions 
necessary or desirable to execute and deliver the Holdco Shareholder Approvals.

SECTION 8.18 Restructuring.

(a) Each of Parent and the Company shall use its reasonable best efforts to take, or cause to be taken, 
appropriate action, and to do, or cause to be done, such things as are necessary, proper or advisable under 
applicable Laws or otherwise to consummate and make effective the Restructuring as soon as practicable, 
including, without limitation, using its reasonable best efforts to obtain all permits, consents, approvals, 
authorizations, qualifications and orders of Governmental Authorities (and consents, approvals and 
agreements of persons other than Governmental Authorities) necessary for the consummation of the 
Restructuring as soon as practicable and to maintain SPAC reasonably informed regarding the status of any 
such permits, consents, approvals, authorizations, qualifications and orders. 

(b) Each of Parent and the Company shall, and each of Parent and the Company shall cause the 
Company Subsidiaries to, consummate the Restructuring, to the extent possible, substantially in accordance 
with the step plan set forth in Section 8.18 of the Company Disclosure Schedule; provided, however, if after 
exercising such reasonable best efforts, the Restructuring cannot be consummated by October 1, 2021 
substantially in accordance with the step plan set forth in Section 8.18 of the Company Disclosure Schedule 
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in Colombia, Panama or the City of Buenos Aires (Argentina), as applicable, as a result of the failure to obtain 
any permit, consent, approval, authorization, qualification or order of any Governmental Authority or any 
other third party or any change in any Law which would prevent such consummation or would otherwise 
render the consummation of a particular step of the Restructuring economically unviable, in lieu of causing 
the consummation of such step of the Restructuring in such jurisdiction, Parent and the Company shall enter 
into a written agreement with the Company Subsidiary identified in Section 8.18 of the Company Disclosure 
Schedule in such jurisdiction or any other Company Subsidiary in form and substance reasonably satisfactory 
to SPAC (each, a “Restructuring Agreement”) and take such other actions prior to the Closing to provide to 
the Company and its Company Subsidiaries in such jurisdiction substantially the same economic effect and 
benefits to the Company and its Company Subsidiaries as if each such permit, consent, approval, 
authorization, qualification and order had been obtained, such Law had not changed, and each transaction 
contemplated in Section 8.18 of the Company Disclosure Schedule had been consummated as originally 
contemplated to the greatest extent possible.

SECTION 8.19 Company Debt. 
Prior to the Merger Effective Time, Parent and the Company shall take or cause to be taken all actions 

necessary to capitalize or cancel all indebtedness of the Company and Company Subsidiaries by Parent or any of 
its subsidiaries (other than Holdco) so that at the Exchange Effective Time neither the Company nor any Company 
Subsidiary has any indebtedness outstanding.

SECTION 8.20 Section 16 Matters.
Prior to the Merger Effective Time, SPAC shall take all reasonable steps required (to the extent permitted 

under applicable Law) to cause any acquisition or disposition of the SPAC Class A Common Stock that occurs or 
is deemed to occur by reason of or pursuant to the Transactions by each person who is or will be or may be subject 
to the reporting requirements of Section 16(a) of the Exchange Act with respect to SPAC to be exempt under Rule
16b-3 promulgated under the Exchange Act, including by taking steps in accordance with the No-Action Letter, 
dated January 12, 1999, issued by the SEC regarding such matters.

ARTICLE IX
CONDITIONS TO THE MERGER

SECTION 9.01 Conditions to the Obligations of Each Party. The obligations of Parent, the Company, SPAC, 
Holdco and Merger Sub to consummate the Transactions, including the Merger and Exchange, are subject to the 
satisfaction or waiver (where permissible) at or prior to the Exchange Effective Time and at or prior to the Closing 
of the following conditions:

(a) SPAC Stockholders’ Approval. The SPAC Proposals shall have been approved and adopted by the 
requisite affirmative vote of the stockholders of SPAC in accordance with the Proxy Statement, the DGCL, 
the SPAC Organizational Documents and the rules and regulations of the Nasdaq Capital Market.

(b) Holdco Auditor Reports. A Luxembourg independent auditor (réviseur d’entreprises) of Holdco 
shall have issued (i) at or before the Exchange Effective Time, in accordance with the Exchange Agreement, 
a report on the contributions in kind relating to the Exchange Issuance prepared in accordance with articles
420-10 and 420-23 of the 1915 Law (the “First Holdco Auditor Report”), and (ii) at or before the Merger 
Effective Time a report on the contributions in kind relating to the Merger Issuance prepared in accordance 
with articles 420-10 and 420-23 of the 1915 Law (the “Second Holdco Auditor Report”).
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(c) No Order. No Governmental Authority shall have enacted, issued, promulgated, enforced or 
entered any Law, rule, regulation, judgment, decree, executive order or award which is then in effect and has 
the effect of making the Transactions, including the Merger or Exchange, illegal or otherwise prohibiting 
consummation of the Transactions, including the Merger or Exchange.

(d) [Reserved.]

(e) Registration Statement. The Registration Statement shall have been declared effective by the SEC 
under the Securities Act. No stop order suspending the effectiveness of the Registration Statement shall be in 
effect, and no proceedings for purposes of suspending the effectiveness of the Registration Statement shall 
have been initiated by the SEC and not withdrawn.

(f) Stock Exchange Listing. The Holdco Ordinary Shares and Holdco Warrants shall have been 
approved for listing on Nasdaq, subject to official notice of issuance.

(g) Non-U.S. domestic corporation treatment. Upon consummation of the Transactions, Holdco, the 
Company and the Company Subsidiaries shall not be treated as a domestic corporation pursuant to Code 
Section 7874 and Treasury Regulations thereunder.

(h) Codere Bondholders Consent. (i) Holdco, Merger Sub and each Company Subsidiary shall be 
designated as Unrestricted Group Members (as defined in the Indenture) in accordance with the terms of the 
Indenture and (ii) Parent shall have obtained the Codere Bondholders Consent.

(i) SPAC Contribution Supporting Documents. SPAC shall have provided all the SPAC Contribution 
Supporting Documents.

SECTION 9.02 Conditions to the Obligations of SPAC. The obligations of SPAC to consummate the 
Transactions, including the Merger, are subject to the satisfaction or waiver (where permissible) at or prior to the 
Exchange Effective Time and at or prior to the Closing of the following additional conditions:

(a) Representations and Warranties.

(i) The representations and warranties of each of Parent and the Company contained in
Section 4.01 (Organization and Qualification; Subsidiaries), Section 4.03 (Capitalization), Section 4.04
(Authority Relative to this Agreement), and Section 4.21 (Brokers) shall each be true and correct in all 
respects as of the Exchange Effective Time and the Closing Date as though made on the Exchange 
Effective Time and the Closing Date (as applicable), except to the extent that any such representation and 
warranty expressly speaks as of an earlier date, in which case such representation and warranty shall be 
true and correct as of such earlier date. All other representations and warranties of Parent and the Company 
contained in this Agreement shall be true and correct (without giving any effect to any limitation as to 
“materiality” or “Company Material Adverse Effect” or any similar limitation set forth therein) in all
respects as of the Exchange Effective Time and the Closing Date, as though made on and as of the 
Exchange Effective Time and the Closing Date (as applicable), except (A) to the extent that any such 
representation and warranty expressly speaks as of an earlier date, in which case such representation and 
warranty shall be true and correct as of such earlier date and (B) where the failure of such representations 
and warranties to be true and correct (whether as of the Exchange Effective Time and the Closing Date 
(as applicable) or such earlier date), taken as a whole, does not result in a Company Material Adverse 
Effect.
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(ii) The representations and warranties of each of Holdco and Merger Sub in Section 6.01
(Organization), Section 6.03 (Capitalization), Section 6.04 (Authority Relative to this 
Agreement), Section 6.07(b) (Vote Required) and Section 6.09 (Brokers) shall each be true and correct in 
all respects as of the Exchange Effective Time and the Closing Date as though made on the Exchange 
Effective Time and the Closing Date (as applicable), except to the extent that any such representation and 
warranty expressly speaks as of an earlier date, in which case such representation and warranty shall be 
true and correct as of such earlier date. All other representations and warranties of Merger Sub and Holdco 
contained in this Agreement shall be true and correct (without giving any effect to any limitation as to 
“materiality” or any similar limitation set forth therein) in all respects as of the Exchange Effective Time 
and the Closing Date, as though made on and as of the Exchange Effective Time and the Closing Date (as 
applicable), except (A) to the extent that any such representation and warranty expressly speaks as of an 
earlier date, in which case such representation and warranty shall be true and correct as of such earlier 
date and (B) where the failure of such representations and warranties to be true and correct (whether as of 
the Exchange Effective Time or the Closing Date (as applicable) or such earlier date), taken as a whole, 
would be materially adverse to Holdco or Merger Sub.

(b) Agreements and Covenants. Parent, the Company, Holdco and Merger Sub shall have performed 
or complied in all material respects with all agreements and covenants required by this Agreement to be 
performed or complied with by it on or prior to the Exchange Effective Time (except, for the avoidance of 
doubt, for those required to be performed after the Exchange Effective Time and relating to the Merger) and 
the Merger Effective Time (including, for the avoidance of doubt and without limitation, Section 8.12); 
provided, that Holdco shall have performed or complied in all respects with the agreements and covenants set 
forth in Section 7.01(c).

(c) Officer Certificate. (i) Parent, the Company, Holdco and Merger Sub shall have delivered to SPAC 
a certificate, dated as of the date of the Exchange Effective Time, signed by an officer of the Company, 
certifying as to the satisfaction of the conditions specified in Section 9.02(a), Section 9.02(b) and Section 
9.02(d) and (ii) Parent, the Company, Holdco and Merger Sub shall have delivered to SPAC a certificate, dated 
as of the Closing Date, signed by an officer of the Company, certifying as to the satisfaction of the conditions 
specified in Section 9.02(a), Section 9.02(b) and Section 9.02(d).

(d) No Company Material Adverse Effect. No Company Material Adverse Effect shall have occurred 
between the date of this Agreement and the Exchange Effective Time and no Company Material Adverse 
Effect shall have occurred between the Exchange Effective Time and the Closing Date.

(e) Holdco Requisite Approvals. The Holdco Requisite Approvals shall have been obtained and 
delivered to SPAC in form and substance reasonably acceptable to SPAC.

(f) Exchange. The Company, Parent and Holdco shall have consummated the Exchange. 

(g) Registration Rights and Lock-Up Agreement. Holdco and Parent shall have duly executed and 
delivered to SPAC the Registration Rights and Lock-Up Agreement, in the form attached hereto as Exhibit A.

(h) Nomination Agreement. Parent and Holdco shall have duly executed and delivered to SPAC the 
Nomination Agreement, in the form attached hereto as Exhibit B.

(i) SPAC Warrant Amendment. Holdco shall (and to the extent possible shall cause the Exchange 
Agent to) have duly executed and delivered to SPAC the SPAC Warrant Amendment, in the form attached 
hereto as Exhibit F.
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(j) Restructuring. The Restructuring shall have been consummated substantially in accordance with 
the draft step plan set forth in Section 8.18 of the Company Disclosure Schedule except with respect to certain 
steps related to approvals from Governmental Authorities or third parties (which such third party shall not be 
an affiliate of Parent, the Company, or such Company Subsidiary) or changes in Laws in any of Colombia, 
Panama or the City of Buenos Aires (Argentina), as applicable, as long as a Restructuring Agreement is entered 
into between Parent, the Company and the applicable Company Subsidiary which provides substantially the 
same economic effect and benefits to the Company and its Company Subsidiaries.

(k) Company Debt. None of Holdco, Merger Sub, the Company or any of the Company Subsidiaries 
shall have any indebtedness outstanding.

(l) Indemnification Letter. Parent, Holdco and the Company shall have duly executed and delivered 
to SPAC the Indemnification Letter, in the form attached hereto as Exhibit C.

(m) Expenses Reimbursement Letter. Parent and Holdco shall have duly executed and delivered to 
SPAC and Sponsor the Expenses Reimbursement Letter, in the form attached hereto as Exhibit H.

SECTION 9.03 Conditions to the Obligations of the Company. The obligations of the Company to consummate 
the Transactions, including the Merger, are subject to the satisfaction or waiver (where permissible) at or prior to 
the Closing of the following additional conditions:

(a) Representations and Warranties. The representations and warranties of SPAC contained in Section 
5.01 (Corporation Organization), Section 5.03 (Capitalization), Section 5.04 (Authority Relative to this 
Agreement) and Section 5.11 (Brokers) shall each be true and correct in all respects as of the Exchange 
Effective Time and the Closing Date as though made on the Exchange Effective Time and the Closing Date 
(as applicable), except to the extent that any such representation and warranty expressly speaks as of an earlier 
date, in which case such representation and warranty shall be true and correct as of such earlier date. All other 
representations and warranties of SPAC contained in this Agreement shall be true and correct (without giving 
any effect to any limitation as to “materiality” or “SPAC Material Adverse Effect” or any similar limitation 
set forth therein) in all respects as of the Exchange Effective Time and the Closing Date, as though made on 
and as of the Exchange Effective Time and the Closing Date (as applicable), except (i) to the extent that any 
such representation and warranty expressly speaks as of an earlier date, in which case such representation and 
warranty shall be true and correct as of such earlier date and (ii) where the failure of such representations and 
warranties to be true and correct (whether as of the Exchange Effective Time or the Closing Date (as 
applicable) or such earlier date), taken as a whole, does not result in a SPAC Material Adverse Effect.

(b) Agreements and Covenants. SPAC shall have performed or complied in all material respects with 
all agreements and covenants required by this Agreement to be performed or complied with by it on or prior 
to the Exchange Effective Time and the Closing Date.

(c) Officer Certificate. (i) SPAC shall have delivered to the Company a certificate, dated as of the date 
of the Exchange Effective Time, signed by the Chief Executive Officer of SPAC, certifying as to the 
satisfaction of the conditions specified in Section 9.03(a), Section 9.03(b) and Section 9.03(d) and the number 
of shares of SPAC Class A Common Stock in respect of which Redemption Rights have been validly exercised 
in accordance with the provisions of the SPAC Organizational Documents and (ii) SPAC shall have delivered 
to the Company a certificate, dated as of the Closing Date, signed by the Chief Executive Officer of SPAC, 
certifying as to the satisfaction of the conditions specified in Section 9.03(a), Section 9.03(b) and Section 
9.03(d).



91
ACTIVE 55994196v19

#22062748v43

(d) No SPAC Material Adverse Effect. No SPAC Material Adverse Effect shall have occurred between 
the date of this Agreement and the Exchange Effective Time and no SPAC Material Adverse Effect shall have 
occurred between the Exchange Effective Time and the Closing Date.

(e) FIRPTA Tax Certificate. On or prior to the Closing Date, SPAC shall have delivered to the 
Company the certificate provided for in Section 8.08(d) of this Agreement.

(f) Registration Rights and Lock-Up Agreement. SPAC and Sponsor shall have duly executed and 
delivered to Holdco the Registration Rights and Lock-Up Agreement, in the form attached hereto as Exhibit 
A.

(g) Nomination Agreement. Sponsor shall have duly executed and delivered the Nomination 
Agreement, in the form attached hereto as Exhibit B.

(h) SPAC Warrant Amendment. SPAC shall (and to the extent possible shall cause the Exchange Agent 
to) have duly executed and delivered the SPAC Warrant Amendment, in the form attached hereto as Exhibit 
F.

(i) Resignation. All officers and directors of SPAC shall have executed written resignations as officers 
and directors of SPAC effective as of the Merger Effective Time.

(j) Minimum Available Gross Proceeds. The Gross Proceeds shall be at least $77,000,000.

(k) Expenses Reimbursement Letter. SPAC shall, and shall have caused Sponsor to, have duly 
executed and delivered to Parent and Holdco the Expenses Reimbursement Letter, in the form attached hereto 
as Exhibit H.

ARTICLE X
TERMINATION, AMENDMENT AND WAIVER

SECTION 10.01 Termination. This Agreement may be terminated, and the Merger and the other Transactions may 
be abandoned at any time prior to the Merger Effective Time, notwithstanding any requisite approval and adoption 
of this Agreement and the Transactions by the stockholders of the Company or SPAC, as follows:

(a) by mutual written consent of SPAC and the Company;

(b) by either SPAC or the Company if the Merger Effective Time shall not have occurred prior to 5:00 
p.m. (New York time) on December 31, 2021 (the “Outside Date”); provided, however, that this Agreement 
may not be terminated under this Section 10.01(b) by or on behalf of any Party that either directly or indirectly 
through its affiliates materially breaches or violates any representation, warranty, covenant, agreement or 
obligation contained herein and such material breach or violation is the principal cause of the failure to satisfy
a condition set forth in Article IX on or prior to the Outside Date;

(c) by either SPAC or the Company if any Governmental Authority shall have enacted, issued, 
promulgated, enforced or entered any injunction, order, decree or ruling (whether temporary, preliminary or 
permanent) which has become final and non-appealable and has the effect of making consummation of the 
Transactions, including the Merger, illegal or otherwise preventing or prohibiting consummation of the 
Transactions or the Merger;

(d) by either SPAC or the Company if any of the SPAC Proposals shall fail to receive the requisite 
vote for approval at the SPAC Stockholders’ Meeting;
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(e) by SPAC upon a breach of any representation, warranty, covenant or agreement on the part of 
Parent, the Company, Holdco or Merger Sub set forth in this Agreement, or if any representation or warranty 
of Parent, the Company, Holdco or Merger Sub shall have become untrue, in either case only if the conditions 
set forth in Section 9.02(a) and Section 9.02(b) would not be satisfied (“Terminating Company 
Breach”); provided that SPAC has not waived such Terminating Company Breach and SPAC is not then in 
material breach of any of its representations, warranties, covenants or agreements in this 
Agreement; provided further that, if such Terminating Company Breach is curable by Parent, the Company, 
Holdco or Merger Sub, SPAC may not terminate this Agreement under this Section 10.01(e) for so long as 
Parent, the Company, Holdco or Merger Sub continues to exercise its reasonable best efforts to cure such 
breach, unless such breach is not cured within thirty (30) days after written notice of such breach is provided 
by SPAC to the Company;

(f) by the Company upon a breach of any representation, warranty, covenant or agreement on the part 
of SPAC set forth in this Agreement, or if any representation or warranty of SPAC shall have become untrue, 
in either case only if the conditions set forth in Section 9.03(a) and Section 9.03(b) would not be satisfied 
(“Terminating SPAC Breach”); provided that the Company has not waived such Terminating SPAC Breach 
and Parent, the Company, Holdco or Merger Sub is not then in material breach of their representations, 
warranties, covenants or agreements in this Agreement; provided, further, that, if such Terminating SPAC 
Breach is curable by SPAC, the Company may not terminate this Agreement under this Section 10.01(f) for 
so long as SPAC continues to exercise its reasonable best efforts to cure such breach, unless such breach is 
not cured within thirty (30) days after written notice of such breach is provided by the Company to SPAC;

(g) by SPAC if the PCAOB Financials shall not have been delivered by August 21, 2021;

(h) by SPAC if the Restructuring shall have not been consummated substantially in accordance with 
the step plan set forth in Section 8.18 of the Company Disclosure Schedule by September 30, 2021 with 
respect to Italy, Mexico and Spain;

(i) by SPAC if the Restructuring shall have not been consummated substantially in accordance with 
the step plan set forth in Section 8.18 of the Company Disclosure Schedule or a Restructuring Agreement shall 
not have been entered into by November 15, 2021 with respect to Colombia, Panama and the City of Buenos 
Aires (Argentina); or

(j) by SPAC if Parent shall not have obtained the Codere Bondholders Consent by August 15, 2021.

SECTION 10.02 Notice of Termination; Effect of Termination.

(a) The Party seeking to terminate this Agreement pursuant to Section 10.01 shall provide written 
notice of termination to the other Parties in accordance with Section 11.01 specifying the reason for such valid 
termination, and any such termination in accordance with Section 10.01 shall be effective immediately upon 
delivery of such written notice to the other Parties.

(b) In the event of the termination of this Agreement pursuant to Section 10.01, this Agreement shall 
forthwith become void, and there shall be no liability under this Agreement on the part of any Party, except 
that the provisions set forth in this Section 10.02, Article XI, and any corresponding definitions set forth 
in Article I shall survive such termination; provided, however, that nothing herein shall relieve any Party from 
any liability for any willful and material breach of this Agreement.
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SECTION 10.03 Amendment. This Agreement may be amended in writing by all Parties hereto at any time prior 
to the Merger Effective Time. This Agreement may not be amended except by an instrument in writing signed by 
each of the Parties.

SECTION 10.04 Waiver. At any time prior to the Merger Effective Time, (a) SPAC may in its sole discretion 
(i) extend the time for the performance of any obligation or other act of Parent, the Company, Holdco or Merger 
Sub, (ii) waive any inaccuracy in the representations and warranties of Parent, the Company, Holdco or Merger 
Sub contained herein or in any document delivered by Parent, the Company, Holdco or Merger Sub pursuant hereto 
and (iii) waive compliance with any agreement of Parent, the Company, Holdco or Merger Sub or any condition 
to its own obligations contained herein and (b) each of Parent, the Company, Holdco or Merger Sub may in its sole 
discretion (i) extend the time for the performance of any obligation or other act of SPAC, (ii) waive any inaccuracy 
in the representations and warranties of SPAC contained herein or in any document delivered by SPAC pursuant 
hereto and (iii) waive compliance with any agreement of SPAC or any condition to its own obligations contained 
herein. Any such extension or waiver shall be valid if set forth in an instrument in writing signed by the Party or 
Parties to be bound thereby.

ARTICLE XI
GENERAL PROVISIONS

SECTION 11.01 Notices. All notices, requests, claims, demands and other communications hereunder shall be in 
writing and shall be given (and shall be deemed to have been duly given upon receipt) by delivery in person, by 
email or by registered or certified mail (postage prepaid, return receipt requested) to the respective Parties at the 
following addresses (or at such other address for a Party as shall be specified in a notice given in accordance with 
this Section 11.01):

if to SPAC:

DD3 Acquisition Corp. II
Pedregal 24, Piso 3, Colonia Molino del Rey
Delegación Miguel Hidalgo
México, C.P. 11040
Attention: Martin Werner
Email: martin.werner@dd3.mx 

with a copy to:

Greenberg Traurig, P.A.
333 SE 2nd Ave., Suite 4400
Miami, FL 33131
Attention: Alan Annex 
Email: annexa@gtlaw.com

if to Parent, the Company or Merger Sub:

Avenida de Bruselas 26,
28108, Alcobendas (Madrid, Spain)
Attention: Oscar Iglesias
Email: oscar.iglesias@codere.com
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with a copy to each of:

Avenida de Bruselas 26,
28108, Alcobendas (Madrid, Spain)
Attention: Yaiza M. Rodríguez Robles
Email: yaiza.rodriguez@codere.com

Davis Polk & Wardwell LLP
Paseo de la Castellana, 41
28046 Madrid, Spain
Attention: Michael J. Willisch
Email: michael.willisch@davispolk.com

if to Holdco:

7 rue Robert Stümper
L-2557, Luxembourg
Attention: Oscar Iglesias
Email: oscar.iglesias@codere.com

with a copy to each of:

Avenida de Bruselas 26,
28108, Alcobendas (Madrid, Spain)
Attention: Yaiza M. Rodríguez Robles
Email: yaiza.rodriguez@codere.com

Davis Polk & Wardwell LLP
Paseo de la Castellana, 41
28046 Madrid, Spain
Attention: Michael J. Willisch
Email: michael.willisch@davispolk.com

SECTION 11.02 Non-Survival of Representations, Warranties and Covenants. The representations, warranties, 
obligations, agreements and covenants in this Agreement or in any certificate, statement or instrument delivered 
pursuant to this Agreement (other than, for the avoidance of doubt, the Ancillary Agreements, each of which shall 
be governed by its own terms) shall terminate at the Closing (and there shall be no liability after the Closing in 
respect thereof), except that (a) this Article XI and any corresponding definitions included herein shall survive the 
Closing and (b) this Section 11.02 shall not limit any covenant, obligation or agreement contained herein that by 
its terms expressly applies or requires performance in whole or in part after the Closing and then only with respect 
to any breaches occurring after the Closing. Effective as of the Closing, there are no remedies available to the 
Parties with respect to any breach of the representations, warranties, obligations, covenants or agreements of the 
Parties, except, with respect to those obligations, covenants and agreements contained herein that by their terms 
apply or require performance in whole or in part after the Closing and the remedies that may be available 
under Section 11.11. For the avoidance of doubt, nothing in this Agreement shall be construed as an obligation of 
the Parent or the Company to provide indemnification for breach of representations, warranties, obligations, 
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agreements and covenants where such indemnification would entail an infringement of any financial assistance 
prohibitions that may be applicable from time to time pursuant to the Spanish Companies Act.

SECTION 11.03 Expenses.

(a) In the event that this Agreement is terminated in accordance with Section 10.01, all Transaction 
Expenses incurred in connection with this Agreement, the Ancillary Agreements and the Transactions shall be 
paid by the Party incurring such Transaction Expenses.

(b) If the Transactions are consummated, subject to the obligations set forth in Section 3.01(b), the 
Surviving Corporation shall pay or cause to be paid the Company Transaction Expenses and the SPAC 
Transaction Expenses (either directly or, to the extent paid by Parent or the Company, on a reimbursed basis) 
to the extent set forth in this Section 11.03. All Transaction Expenses incurred in connection with this 
Agreement, the Ancillary Agreements and the Transactions by a Party and not expressly payable, in whole or 
in part, by the Surviving Corporation hereunder shall be paid by the Party incurring such Transaction 
Expenses.

(i) If the Gross Proceeds as of the Closing Date are at least $180,000,000, the Parties agree 
that the total amount of Transaction Expenses that the Surviving Corporation shall pay or cause to be paid 
under this Agreement will be up to $18,000,000, to be distributed as follows:

(A) The SPAC Transaction Expenses that the Surviving Corporation shall pay or 
cause to be paid under this Agreement will be up to $8,000,000; provided, however, that the 
maximum amount of any SPAC Transaction Expenses payable pursuant to this Section 
11.03(b)(i)(A) in respect of each of the concepts set forth on the transaction expenses table (the 
“Transaction Expenses Table”) set forth on Section 11.03 of the Company Disclosure Schedule
shall be as set forth in such Transaction Expenses Table.

(B) The Company Transaction Expenses that the Surviving Corporation shall pay or 
cause to be paid under this Agreement will be up to $10,000,000; provided, however, that the 
maximum amount of any Company Transaction Expenses payable pursuant to this Section 
11.03(b)(i)(B) in respect of each of the concepts set forth on the Transaction Expenses Table shall 
be as set forth therein.

(ii) If the Gross Proceeds as of the Closing Date are at least $65,000,000 but less than 
$180,000,000, the Parties agree that the total amount of Transaction Expenses that the Surviving 
Corporation shall pay or cause to be paid under this Agreement will be no greater than an amount equal 
to 15% of the Gross Proceeds as of the Closing Date, to be distributed as follows:

(A) The SPAC Transaction Expenses that the Surviving Corporation shall pay or 
cause to be paid under this Agreement will be up to the following aggregate amount: (i) $4,333,333, 
plus (ii) an amount equal to (x) $3,666,667 multiplied by (y) a fraction, the numerator of which 
will be the amount by which the Gross Proceeds as of the Closing Date exceed $65,000,000 and 
the denominator of which will be $115,000,000; provided, however, that the maximum amount of 
any SPAC Transaction Expenses payable pursuant to this Section 11.03(b)(ii)(A) in respect of each 
of the concepts set forth on the Transaction Expenses Table shall be as set forth therein (as adjusted 
on a pro-rata basis).
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(B) The Company Transaction Expenses that the Surviving Corporation shall pay or 
cause to be paid under this Agreement will be no greater than the following aggregate amount: 
(i) $5,416,667, plus (ii) an amount equal to (x) $4,583,333 multiplied by (y) a fraction, the 
numerator of which will be the amount by which the Gross Proceeds as of the Closing Date exceed 
$65,000,000 and the denominator of which will be $115,000,000; provided, however, that the 
maximum amount of any Company Transaction Expenses payable pursuant to this Section 
11.03(b)(ii)(B) in respect of each of the concepts set forth on the Transaction Expenses Table shall 
be as set forth therein (as adjusted on a pro-rata basis).

SECTION 11.04 Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of 
being enforced by any rule of law, or public policy, all other conditions and provisions of this Agreement shall 
nevertheless remain in full force and effect so long as the economic or legal substance of the Transactions is not 
affected in any manner materially adverse to any Party. Upon such determination that any term or other provision 
is invalid, illegal or incapable of being enforced, the Parties shall negotiate in good faith to modify this Agreement 
so as to effect the original intent of the Parties as closely as possible in a mutually acceptable manner in order that 
the Transactions be consummated as originally contemplated to the fullest extent possible.

SECTION 11.05 Entire Agreement; Assignment. This Agreement and the Ancillary Agreements constitute the 
entire agreement among the Parties with respect to the subject matter hereof and supersede, except for the 
Confidentiality Agreement, all prior agreements and undertakings, both written and oral, among the Parties, or any 
of them, with respect to the subject matter hereof. Neither Party shall assign, grant or otherwise transfer the benefit 
of the whole or any part of this Agreement or any of the rights hereunder (whether pursuant to a merger, by 
operation of Law or otherwise) by any Party without the prior express written consent of the other Parties.  

SECTION 11.06 Parties in Interest. This Agreement shall be binding upon and inure solely to the benefit of each 
Party, and nothing in this Agreement, express or implied, is intended to or shall confer upon any other person any 
right, benefit or remedy of any nature whatsoever under or by reason of this Agreement, other than Section 
8.04 (which is intended to be for the benefit of the persons covered thereby and may be enforced by such persons).

SECTION 11.07 Governing Law. This Agreement shall be governed by, and construed in accordance with, the 
Laws of the State of Delaware applicable to contracts executed in and to be performed in that State, except to the 
extent mandatorily governed by the laws of the Grand Duchy of Luxembourg, including the provisions relating to 
the Exchange. All legal actions and proceedings arising out of or relating to this Agreement shall be heard and 
determined exclusively in any Delaware Chancery Court; provided, that if jurisdiction is not then available in the 
Delaware Chancery Court, then any such legal Action may be brought in any federal court located in the State of 
Delaware or any other Delaware state court. The Parties hereby (a) irrevocably submit to the exclusive jurisdiction 
of the aforesaid courts for themselves and with respect to their respective properties for the purpose of any Action 
arising out of or relating to this Agreement brought by any Party, and (b) agree not to commence any Action 
relating thereto except in the courts described above in Delaware, other than Actions in any court of competent 
jurisdiction to enforce any judgment, decree or award rendered by any such court in Delaware as described herein. 
To the fullest extent permitted by applicable Law, each of the Parties further agrees that notice as provided herein 
shall constitute sufficient service of process and the Parties further waive any argument that such service is 
insufficient. To the fullest extent permitted by applicable Law, each of the Parties hereby irrevocably and 
unconditionally waives, and agrees not to assert, by way of motion or as a defense, counterclaim or otherwise, in 
any Action arising out of or relating to this Agreement or the Transactions, (x) any claim that it is not personally 
subject to the jurisdiction of the courts in Delaware as described herein for any reason, (y) that it or its property is 
exempt or immune from jurisdiction of any such court or from any legal process commenced in such courts 
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(whether through service of notice, attachment prior to judgment, attachment in aid of execution of judgment, 
execution of judgment or otherwise) and (z) that (i) the Action in any such court is brought in an inconvenient 
forum, (ii) the venue of such Action is improper or (iii) this Agreement, or the subject matter hereof, may not be 
enforced in or by such courts.

SECTION 11.08 Waiver of Jury Trial. EACH OF THE PARTIES HEREBY WAIVES TO THE FULLEST 
EXTENT PERMITTED BY APPLICABLE LAW ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY WITH 
RESPECT TO ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF, UNDER OR IN 
CONNECTION WITH THIS AGREEMENT OR THE TRANSACTIONS. EACH OF THE PARTIES
(A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTY HAS 
REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT, IN THE 
EVENT OF LITIGATION, SEEK TO ENFORCE THAT FOREGOING WAIVER AND (B) ACKNOWLEDGES 
THAT IT AND THE OTHER HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND 
THE TRANSACTIONS, AS APPLICABLE, BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND 
CERTIFICATIONS IN THIS SECTION 11.08.

SECTION 11.09 Headings. The descriptive headings contained in this Agreement are included for convenience 
of reference only and shall not affect in any way the meaning or interpretation of this Agreement.

SECTION 11.10 Counterparts. This Agreement may be executed and delivered (including executed manually or 
electronically via DocuSign or other similar services, and delivered by facsimile or portable document format (pdf) 
transmission) in one or more counterparts, and by the different Parties in separate counterparts, each of which 
when executed shall be deemed to be an original but all of which taken together shall constitute one and the same 
agreement.

SECTION 11.11 Specific Performance. The Parties agree that irreparable damage would occur if any provision 
of this Agreement were not performed in accordance with the terms hereof, and, accordingly, that the Parties shall 
be entitled to an injunction or injunctions to prevent breaches of this Agreement or to enforce specifically the 
performance of the terms and provisions hereof (including the Parties’ obligation to consummate the Transactions) 
in any court of the United States located in the Court of Chancery of the State of Delaware or, if that court does 
not have jurisdiction, any court of the United States located in the State of Delaware without proof of actual 
damages or otherwise, in addition to any other remedy to which they are entitled at law or in equity as expressly 
permitted in this Agreement. Each of the Parties hereby further waives (i) any defense in any action for specific 
performance that a remedy at law would be adequate and (ii) any requirement under any Law to post security or a 
bond as a prerequisite to obtaining equitable relief.

SECTION 11.12 Drafting of the Agreement. Each Party acknowledges that such Party has had the opportunity to 
participate in the drafting of this Agreement and to review this Agreement with legal counsel of its choice, and 
there shall be no presumption that ambiguities shall be construed or interpreted against the drafting Party, and no 
presumptions shall be made or inferences drawn because of the inclusion of a term not contained in a prior draft 
of this Agreement or the deletion of a term contained in a prior draft of the Agreement.

[Signature Page Follows.]





 

IN WITNESS WHEREOF, SPAC, Parent, the Company, Holdco and Merger Sub have caused this 

Agreement to be executed as of the date first written above by their respective officers thereunto duly authorized. 

 

DD3 ACQUISITION CORP. II 

 
By    
Name: 
Title: 

 
 

CODERE NEWCO S.A. 

 
By    
Name: Vicente Di Loreto 
Title: Authorized Signatory 

 
 
 

SERVICIOS DE JUEGO  ONLINE S.A.U. 

 
By    
Name: Ángel Corzo Uceda 
Title: Director 

 
 

SERVICIOS DE JUEGO  ONLINE S.A.U. 

 
By    
Name: Óscar Iglesias Sanchez 
Title: Director 

 
 

CODERE ONLINE LUXEMBOURG, 

S.A. 

 
By    
Name: Óscar Iglesias Sánchez 
Title: Authorized Signatory 

 
 

CODERE ONLINE U.S. CORP. 

 

 
By    
Name: Óscar Iglesias Sánchez 
Title: Director 
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3. Yaiza M. Rodríguez Robles

4. Moshe Edree

5. Javier Lomas

6. Carlos Ortin Fernandez-Ordas

7. Maria Belen Rodríguez

8. Sergio Gomez Carretero
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FORM OF REGISTRATION RIGHTS AND LOCK-UP AGREEMENT 

THIS REGISTRATION RIGHTS AND LOCK-UP AGREEMENT (this “Agreement”), dated as of  
[_________] 2021, is made and entered into by and among Codere Online Luxembourg, S.A., a public limited liability 
company (société anonyme) governed by the laws of the Grand Duchy of Luxembourg with its registered office at 7 
rue Robert Stümper, L-2557 Luxembourg, Grand Duchy of Luxembourg, and registered with the Luxembourg Trade 
and Companies Register (Registre de Commerce et des Sociétés, Luxembourg) (“Holdco”), DD3 Sponsor Group, LLC 
(“Sponsor”), MG Partners Multi-Strategy Fund LP (“MG Partners”), Baron Global Advantage Fund (“BGAF”), 
Baron Emerging Markets Fund (“BEMF”), Destinations International Equity Fund (“DIEF” and, together with BGAF 
and BEMF, the “Baron Funds”), Codere Newco, S.A.U., a corporation (sociedad anónima unipersonal) registered 
and incorporated under the laws of Spain and with its registered office at Avenida de Bruselas 26, 28108, Alcobendas 
(Madrid, Spain) (“Parent,” and collectively with Sponsor, MG Partners, the Baron Funds and any other person or 
entity who hereafter becomes a party to this Agreement, each a “Holder” and collectively the “Holders”) and solely 
for the purposes of Section 6.6 hereof, DD3 Acquisition Corp. II, a Delaware corporation (“SPAC”). 

RECITALS 

WHEREAS, Holdco, Parent, SPAC, Servicios de Juego Online S.A.U., a corporation (sociedad anónima 

unipersonal) registered and incorporated under the laws of Spain and with its registered office at Avenida de Bruselas 
26, 28108, Alcobendas (Madrid, Spain) (the “Company”), and Codere Online U.S. Corp., a Delaware corporation 
(“Merger Sub”), entered into that certain business combination agreement, dated as of June 21, 2021 (the “BCA”), 
pursuant to which, among other things, on or about the date hereof, (i) Parent contributed all the issued and outstanding 
shares of the Company to Holdco in exchange for additional ordinary shares of Holdco (“Ordinary Shares”) pursuant 
to that certain contribution and exchange agreement entered into by Holdco, Parent and the Company, dated as of June 
21, 2021 (the “Exchange Agreement”) with the Company becoming a wholly-owned subsidiary of Holdco following 
the consummation of such exchange, and (ii) Merger Sub merged with and into SPAC (with SPAC being the surviving 
entity and a wholly-owned subsidiary of Holdco) in exchange for SPAC’s shareholders receiving Ordinary Shares; 

WHEREAS, Sponsor, SPAC and MG Partners entered into that certain Registration Rights Agreement, 
dated as of December 7, 2020 (the “Prior Agreement”), which Prior Agreement Sponsor, SPAC and MG Partners 
desire to terminate upon execution and delivery of this Agreement; 

WHEREAS, Sponsor holds Ordinary Shares and securities convertible into or exercisable or exchangeable 
for Ordinary Shares (including the Ordinary Shares issued or issuable upon the exercise of any other security issued 
to Sponsor pursuant to the terms of the BCA), including the private placement warrants of Holdco (the “Warrants”) 
on or about the date hereof pursuant to the BCA; and 

WHEREAS, in connection with the transactions contemplated by the BCA and the Exchange Agreement, 
Holdco and the Holders desire to enter into this Agreement, pursuant to which Holdco shall grant the Holders certain 
registration rights with respect to certain securities of Holdco and the Holders shall agree to certain transfer 
restrictions, as set forth in this Agreement. 

NOW, THEREFORE, in consideration of the representations, covenants and agreements contained herein, 
and certain other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the 
parties hereto, intending to be legally bound, hereby agree as follows: 

ARTICLE I 
DEFINITIONS 

1.1 Definitions.  The terms defined in this Article I shall, for all purposes of this Agreement, have the 
respective meanings set forth below: 

“Adverse Disclosure” shall mean any public disclosure of material non-public information, which disclosure, 
in the good faith judgment of the Chief Executive Officer or Chief Financial Officer of Holdco, after consultation with 
counsel to Holdco, (a) would be required to be made in any Registration Statement or Prospectus in order for the 
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applicable Registration Statement or Prospectus not to contain any Misstatement, (b) would not be required to be made 
at such time if the Registration Statement were not being filed, and (c) Holdco has a bona fide business purpose for 
not making such information public. 

“Affiliate” shall mean, with respect to a specified Person, each other Person that directly, or indirectly through 
one or more intermediaries, controls or is controlled by, or is under common control with, the Person specified; 
provided that no Holder shall be deemed an Affiliate of any other Holder solely by reason of an investment in, or 
holding of Ordinary Shares (or securities convertible or exchangeable for Ordinary Shares) of, Holdco.  As used in 
this definition, “control” (including with correlative meanings, “controlled by” and “under common control with”) 
shall mean possession, directly or indirectly, of power to direct or cause the direction of management or policies 
(whether through ownership of voting securities or by contract or other agreement). 

“Aggregate Blocking Period” shall have the meaning given in Section 2.4. 

“Agreement” shall have the meaning given in the Preamble. 

“BCA” shall have the meaning given in the Recitals. 

“Board” shall mean the Board of Directors of Holdco. 

“Change in Control” shall mean the transfer (whether by tender offer, merger, share purchase, consolidation 
or other similar transaction), in one transaction or a series of related transactions, to a person or group of affiliated 
persons of Holdco’s voting securities if, after such transfer, such person or group of affiliated persons would hold 
more than 50% of outstanding voting securities of Holdco (or surviving entity) or would otherwise have the power to 
control the board of directors of Holdco or to direct the operations of Holdco. 

“Claims” shall have the meaning given in subsection 4.1.1. 

“Closing Date” shall mean the date of this Agreement. 

“Commission” shall mean the U.S. Securities and Exchange Commission. 

“Company” shall have the meaning given in the Recitals. 

“Demand Registration” shall have the meaning given in subsection 2.2.1. 

“DR Demanding Holders” shall mean the applicable Holders having the right to make, and actually making, 
a written demand for the Registration of Registrable Securities pursuant to subsection 2.2.1.   

“DR Requesting Holder” shall have the meaning given in subsection 2.2.1. 

“Effectiveness Deadline” shall have the meaning given in subsection 2.1.1. 

“Equity Agreements” shall mean (a) that certain subscription agreement dated June 21, 2021 by and among 
SPAC, Holdco and DD3 Capital Partners, S.A. de C.V. to purchase shares of SPAC’s Class A Common Stock, (b) 
that certain subscription agreement dated June 21, 2021 by and among SPAC, Holdco and Larrain Investment Inc. to 
purchase shares of SPAC’s Class A Common Stock [and (c) those certain subscription agreements, dated [  ], 2021 
by and among SPAC, Holdco and certain subscribers party thereto to purchase shares of SPAC’s Class A Common 
Stock]. 

“Exchange Act” shall mean the Securities Exchange Act of 1934, as it may be amended from time to time. 

“Exchange Agreement” shall have the meaning given in the Recitals. 

“Form F-1 Shelf” shall have the meaning given in subsection 2.1.1. 
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“Form F-3 Shelf” shall have the meaning given in subsection 2.1.2. 

“Holdco” shall have the meaning given in the Preamble. 

“Holdco Shelf Takedown Notice” shall have the meaning given in subsection 2.1.3. 

“Holders” shall have the meaning given in the Preamble. 

“Lock-Up Period” shall have the meaning given in Section 5.1. 

“Lock-Up Securities” shall mean all Registrable Securities owned by Parent or Sponsor, respectively, from 
time to time. 

“Maximum Number of Securities” shall have the meaning given in subsection 2.2.4. 

“Merger Sub” shall have the meaning given in the Recitals. 

“Minimum Amount” shall have the meaning given in subsection 2.1.3. 

“Misstatement” shall mean an untrue statement of a material fact or an omission to state a material fact 
required to be stated therein, or necessary to make the statements therein (in the case of any Prospectus and any 
preliminary Prospectus, in the light of the circumstances under which they were made) not misleading. 

“Ordinary Shares” shall have the meaning given in the Recitals. 

“Parent” shall have the meaning given in the Preamble. 

“Permitted Transferees” shall mean a person or entity to whom Parent and Sponsor are permitted to Transfer 
such Lock-Up Securities pursuant to Section 5.2 of this Agreement prior to the expiration of the Lock-Up Period and 
any other applicable agreement between Parent and/or Sponsor and Holdco, and to any transferee thereafter.  

“Piggyback Registration” shall have the meaning given in subsection 2.3.1. 

“Prior Agreement” shall have the meaning given in the Recitals. 

“Pro Rata” shall have the meaning given in subsection 2.2.4. 

“Prospectus” shall mean the prospectus included in any Registration Statement, as supplemented by any and 
all prospectus supplements and as amended by any and all post-effective amendments and including all materials 
incorporated by reference in such prospectus.  

“Registrable Security” shall mean (a) any Ordinary Shares issued to a Holder pursuant to the terms of the 
BCA (including the Ordinary Shares issued or issuable upon the exercise of any other security issued to a Holder 
pursuant to the terms of the BCA), (b) any Warrants held by a Holder (including the Ordinary Shares issuable upon 
exercise of such Warrants) and (c) any other security of Holdco issued or issuable with respect to any such Ordinary 
Share referred to in the foregoing clauses (a) and (b) by way of a share dividend or share split or in connection with a 
combination of shares, recapitalization, merger, consolidation or other reorganization or otherwise; provided, 
however, that, as to any particular Registrable Security, such securities shall cease to be Registrable Securities when: 
(i) a Registration Statement with respect to the sale of such securities shall have become effective under the Securities 
Act and such securities shall have been sold, transferred, disposed of or exchanged in accordance with such 
Registration Statement; (ii) such securities shall have been otherwise transferred, new certificates for such securities 
not bearing (or book entry positions not subject to) a legend restricting further transfer shall have been delivered by 
Holdco and subsequent public distribution of such securities shall not require registration under the Securities Act; 
(iii) such securities shall have ceased to be outstanding; (iv) such securities may be sold without registration pursuant 
to Rule 144 promulgated under the Securities Act (or any successor rule promulgated thereafter by the Commission) 
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(but with no volume or other restrictions or limitations); or (v) such securities have been sold to, or through, a broker, 
dealer or underwriter in a public distribution or other public securities transaction. 

 

“Registration” shall mean a registration effected by preparing and filing a registration statement or similar 
document in compliance with the requirements of the Securities Act, and the applicable rules and regulations 
promulgated thereunder, and such registration statement becoming effective. 

“Registration Expenses” shall mean the out-of-pocket expenses of a Registration, including, without 
limitation, the following: 

(a) all registration and filing fees (including fees with respect to filings required to be made with the 
Financial Industry Regulatory Authority, Inc.) and any securities exchange on which the Ordinary 
Shares are then listed; 

(b) fees and expenses of compliance with securities or blue-sky laws (including reasonable fees and 
disbursements of counsel for the Underwriters in connection with blue sky qualifications of 
Registrable Securities); 

(c) printing, messenger, telephone and delivery expenses; 

(d) reasonable fees and disbursements of counsel for Holdco; 

(e) reasonable fees and disbursements of all independent registered public accountants of Holdco 
incurred specifically in connection with such Registration; and 

(f) reasonable fees and expenses not to exceed $50,000 of one legal counsel selected by (i) the majority-
in-interest of the DR Demanding Holders initiating a Demand Registration, (ii) the majority-in-
interest of the SUO Demanding Holders initiating a Shelf Underwritten Offering, or (iii)  the 
majority-in-interest of participating Holders under Section 2.3 if the Registration was initiated by 
Holdco for its own account or that of a Holdco shareholder other than pursuant to rights under this 
Agreement, in each case to be registered for offer and sale in the applicable Registration. 

“Registration Statement” shall mean any registration statement that covers the Registrable Securities 
pursuant to the provisions of this Agreement, including the Prospectus included in such registration statement, 
amendments (including post-effective amendments) and supplements to such registration statement, and all exhibits 
to and all materials incorporated by reference in such registration statement. 

“Securities Act” shall mean the Securities Act of 1933, as amended from time to time. 

“Shelf Takedown Notice” shall have the meaning given in subsection 2.1.3. 

“Shelf Underwritten Offering” shall have the meaning given in subsection 2.1.3. 

“SPAC” shall have the meaning given in the Recitals. 

“SPAC’s Class A Common Stock” shall mean SPAC’s class A common stock, par value $0.0001 per share. 

“Sponsor” shall have the meaning given in the Preamble. 

“SUO Demanding Holders” shall mean the applicable Holders having the right to make, and actually 
making, a written demand for a Shelf Underwritten Offering of Registrable Securities pursuant to subsection 2.1.3.   

“SUO Requesting Holder” shall have the meaning given in subsection 2.1.3. 
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“Transfer” shall mean to, directly or indirectly, sell, transfer, assign, pledge, encumber, hypothecate or 
similarly dispose of, either voluntarily or involuntarily, or to enter into any contract, option or other arrangement or 
understanding with respect to the sale, transfer, assignment, pledge, encumbrance, hypothecation or similar disposition 
of, any interest owned by a person or any interest (including a beneficial interest) in, or the ownership, control or 
possession of, any interest owned by a person. 

“Underwriter” shall mean a securities dealer who purchases any Registrable Securities as principal in an 
Underwritten Offering and not as part of such dealer’s market-making activities. 

“Underwritten Registration” or “Underwritten Offering” shall mean a Registration in which securities of 
Holdco are sold to an Underwriter in a firm commitment underwriting for distribution to the public. 

“Warrants” shall have the meaning given in the Recitals. 

ARTICLE II 
REGISTRATIONS 

2.1 Shelf Registration. 

2.1.1 Holdco shall, as soon as practicable, but in any event within thirty (30) calendar days after 
the Closing Date, file a Registration Statement under the Securities Act to permit the public resale of all the Registrable 
Securities held by the Holders from time to time as permitted by Rule 415 under the Securities Act (or any successor 
or similar provision adopted by the Commission then in effect) on the terms and conditions specified in this subsection 
2.1.1 and shall use its reasonable best efforts to cause such Registration Statement to be declared effective as soon as 
practicable after the filing thereof, but in no event later than sixty (60) calendar days following the filing deadline (the 
“Effectiveness Deadline”); provided that the Effectiveness Deadline shall be extended to ninety (90) calendar days 
after the filing deadline if the Registration Statement is reviewed by, and receives comments from, the Commission 
and provided further that if the Commission is closed for operations due to a government shutdown, the Effectiveness 
Deadline shall be extended the same number of days that the Commission remains closed for operations.  The 
Registration Statement filed with the Commission pursuant to this subsection 2.1.1 shall be on a shelf registration 
statement on Form F-1 (a “Form F-1 Shelf”) or such other form of registration statement as is then available to effect 
a registration for resale of such Registrable Securities, covering such Registrable Securities, and shall contain a 
Prospectus in such form as to permit any Holder to sell such Registrable Securities pursuant to Rule 415 under the 
Securities Act (or any successor or similar provision adopted by the Commission then in effect) at any time beginning 
on the effective date for such Registration Statement.  A Registration Statement filed pursuant to this subsection 
2.1.1 shall provide for the resale pursuant to any method or combination of methods legally available to, and requested 
by, the Holders.  Holdco shall use its reasonable best efforts to cause a Registration Statement filed pursuant to 
this subsection 2.1.1 to remain effective, and to be supplemented and amended to the extent necessary to ensure that 
such Registration Statement is available (including to use its reasonable best efforts to add Registrable Securities held 
by Permitted Transferees) or, if not available, that another Registration Statement is available, for the resale of all the 
Registrable Securities held by the Holders until all such Registrable Securities have ceased to be Registrable Securities.  
As soon as practicable following the effective date of a Registration Statement filed pursuant to this subsection 2.1.1, 
but in any event within five (5) business days of such date, Holdco shall notify the Holders of the effectiveness of 
such Registration Statement. 

2.1.2 Holdco shall use its reasonable best efforts to convert the Form F-1 Shelf filed pursuant to 
subsection 2.1.1 to a shelf registration statement on Form F-3 (a “Form F-3 Shelf”) as promptly as practicable after 
Holdco is eligible to use a Form F-3 Shelf and have the Form F-3 Shelf declared effective as promptly as practicable 
and to cause such Form F-3 Shelf to remain effective, and to be supplemented and amended to the extent necessary to 
ensure that such Registration Statement is available or, if not available, that another Registration Statement is 
available, for the resale of all the Registrable Securities held by the Holders until all such Registrable Securities have 
ceased to be Registrable Securities. 

2.1.3 At any time and from time to time following the effectiveness of the shelf registration 
statement required by subsection 2.1.1 or subsection 2.1.2, one or more Holders may request to sell all or a portion of 
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their Registrable Securities in an underwritten offering that is registered pursuant to such shelf registration statement 
(a “Shelf Underwritten Offering”) provided that such Holders reasonably expect to sell Registrable Securities yielding 
aggregate gross proceeds in excess of $12,500,000 from such Shelf Underwritten Offering (such amount of Registrable 
Securities, as applicable, the “Minimum Amount”).  All requests for a Shelf Underwritten Offering shall be made by 
giving written notice to Holdco (the “Shelf Takedown Notice”).  Each Shelf Takedown Notice shall specify the 
approximate number of Registrable Securities proposed to be sold in the Shelf Underwritten Offering and the expected 
price range (net of underwriting discounts and commissions) of such Shelf Underwritten Offering.  Within five 
(5) business days after receipt of any Shelf Takedown Notice, Holdco shall give written notice of such requested Shelf 
Underwritten Offering to all other Holders of Registrable Securities (the “Holdco Shelf Takedown Notice”) and each 
Holder of Registrable Securities who thereafter wishes to include all or a portion of such Holder’s Registrable 
Securities in a Registration pursuant to a Shelf Underwritten Offering (each such Holder that includes all or a portion 
of such Holder’s Registrable Securities in such Shelf Underwritten Offering, a “SUO Requesting Holder”) shall so 
notify Holdco of its intent to participate in such Shelf Underwritten Offering, in writing, within five (5) business days 
after the receipt by such Holder of Holdco Shelf Takedown Notice. Upon receipt by Holdco of any such written 
notification from a SUO Requesting Holder to Holdco, subject to the provisions of subsection 2.2.4, Holdco shall 
include in such Shelf Underwritten Offering all Registrable Securities of such SUO Requesting Holder.  Holdco shall 
enter into an underwriting agreement in customary form for such Shelf Underwritten Offering by Holdco with the 
managing Underwriter or Underwriters selected by the Holders holding at least a majority-in-interest of the Registered 
Securities being registered after consultation with Holdco and shall take all such other reasonable actions as are 
requested by the managing Underwriter or Underwriters in order to expedite or facilitate the disposition of such 
Registrable Securities.  In connection with any Shelf Underwritten Offering contemplated by this subsection 2.1.3, 
subject to Section 3.3 and Article IV, the underwriting agreement into which each Holder and Holdco shall enter shall 
contain representations, covenants, indemnities and other rights and obligations in customary form for such Shelf 
Underwritten Offering by Holdco.  Any Shelf Underwritten Offering effected pursuant to this subsection 2.1.3 shall 
be counted as a Registration for purposes of the limit on the number of Registrations that can be effected 
under Section 2.2 hereof. 

2.2 Demand Registration. 

2.2.1 Request for Registration.  Subject to the provisions of subsection 2.2.5 and Sections 
2.4 and 3.4 hereof and provided that Holdco does not have an effective Registration Statement pursuant to 
subsection 2.1.1 covering Registrable Securities, Holders holding at least a majority-in-interest of the then-outstanding 
number of Registrable Securities may make a written demand for Registration of all or part of their Registrable 
Securities on (a) Form F-1, or such other form of registration statement as is then available to effect a registration for 
resale of such Registrable Securities, covering such Registrable Securities or (b) if available, Form F-3, which in the 
case of either clause (a) or (b), may be a shelf registration statement filed pursuant to Rule 415 under the Securities 
Act, which written demand shall describe the amount and type of securities to be included in such Registration and 
the intended methods of distribution thereof (such written demand a “Demand Registration”) provided that such 
Holders reasonably expect to sell Registrable Securities yielding aggregate gross proceeds in excess of the Minimum 
Amount.  Holdco shall, within ten (10) business days following Holdco’s receipt of a Demand Registration, notify, in 
writing all other Holders of Registrable Securities of such demand, and each Holder of Registrable Securities who 
thereafter wishes to include all or a portion of such Holder’s Registrable Securities in a Registration pursuant to a 
Demand Registration (each such Holder that includes all or a portion of such Holder’s Registrable Securities in such 
Registration, a “DR Requesting Holder”) shall so notify Holdco, in writing, within five (5) business days after the 
receipt by the Holder of the notice from Holdco.  For the avoidance of doubt, to the extent a DR Requesting Holder 
also separately possesses Demand Registration rights pursuant to this Section 2.2, but is not the Holder who exercises 
such Demand Registration rights, the exercise by such DR Requesting Holder of its rights pursuant to the foregoing 
sentence shall not count as the exercise by it of one of its Demand Registration rights.  Upon receipt by Holdco of any 
such written notification from a DR Requesting Holder to Holdco, subject to subsection 2.2.4 below, such DR 
Requesting Holder shall be entitled to have their Registrable Securities included in a Registration pursuant to a 
Demand Registration and Holdco shall file, as soon thereafter as practicable, but not more than forty-five (45) days 
immediately after Holdco’s receipt of the Demand Registration, and Holdco shall use reasonable best efforts to effect 
the Registration of all Registrable Securities requested by the DR Demanding Holders and DR Requesting Holders 
pursuant to such Demand Registration as soon as practicable.  Holdco shall not be obligated to effect more than (i) an 
aggregate of three (3) Registrations pursuant to a Demand Registration or a Shelf Underwritten Offering initiated by 
Sponsor, and (ii) an aggregate of three (3) Registrations pursuant to a Demand Registration or a Shelf Underwritten 
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Offering initiated by Parent, in each case under subsection 2.1.3 or this subsection 2.2.1 with respect to any or all 
Registrable Securities; provided, however, that a Registration shall not be counted for such purposes unless a 
Registration Statement that may be available at such time has become effective and all of the Registrable Securities 
requested by the DR Demanding Holders and the DR Requesting Holders (or in the case of a Shelf Underwritten 
Offering, the SUO Demanding Holders and the SUO Requesting Holders) to be registered on behalf of the DR 
Demanding Holders and the DR Requesting Holders (or in the case of a Shelf Underwritten Offering, the SUO 
Demanding Holders and the SUO Requesting Holders) in such Registration have been sold, in accordance 
with Section 3.1 of this Agreement. 

2.2.2 Effective Registration.  Notwithstanding the provisions of subsection 2.2.1 above or any 
other part of this Agreement, a Registration pursuant to a Demand Registration shall not count as a Registration unless 
and until (a) the Registration Statement filed with the Commission with respect to a Registration pursuant to a Demand 
Registration has been declared effective by the Commission and (b) Holdco has complied with all of its obligations 
under this Agreement with respect thereto; provided, further, that if, after such Registration Statement has been 
declared effective, an offering of Registrable Securities in a Registration pursuant to a Demand Registration is 
subsequently interfered with by any stop order or injunction of the Commission, federal or state court or any other 
governmental agency, the Registration Statement with respect to such Registration shall be deemed not to have been 
declared effective, unless and until, (i) such stop order or injunction is removed, rescinded or otherwise terminated, 
and (ii) a majority-in-interest of the DR Demanding Holders initiating such Demand Registration thereafter 
affirmatively elect to continue with such Registration and accordingly notify Holdco in writing, but in no event later 
than five (5) days after the removal, rescission or other termination of such stop order or injunction, of such 
election; provided, further, that Holdco shall not be obligated or required to file another Registration Statement until 
the Registration Statement that has been previously filed with respect to a Registration pursuant to a Demand 
Registration by a DR Demand Holder becomes effective or is subsequently terminated. 

2.2.3 Underwritten Offering.  Subject to the provisions of subsection 2.2.4 and Sections 
2.4 and 3.4 hereof, if a majority-in-interest of the DR Demanding Holders so advise Holdco as part of their Demand 
Registration that the offering of the Registrable Securities pursuant to such Demand Registration shall be in the form 
of an Underwritten Offering, then the right of such DR Demanding Holder or DR Requesting Holder (if any) to include 
its Registrable Securities in such Registration shall be conditioned upon such Holder’s participation in such 
Underwritten Offering and the inclusion of such Holder’s Registrable Securities in such Underwritten Offering to the 
extent provided herein.  All such Holders proposing to distribute their Registrable Securities through an Underwritten 
Offering under this subsection 2.2.3, subject to Section 3.3 and Article IV, shall enter into an underwriting agreement 
in customary form with Holdco and the Underwriter selected for such Underwritten Offering by the majority-in-
interest of the DR Demanding Holders initiating the Demand Registration. 

2.2.4 Reduction of Underwritten Offering.  In the event of a Demand Registration that is to be 
an Underwritten Offering or a Shelf Underwritten Offering, and if any managing Underwriter, in good faith, advises 
Holdco in writing that, in its opinion, the dollar amount or number of Registrable Securities desired to be sold under 
any such Underwritten Offering, taken together with all other Ordinary Shares or other equity securities that Holdco 
desires to sell for its own account and the Ordinary Shares, if any, as to which a Registration has been requested 
pursuant to separate written contractual piggy-back registration rights held by any other stockholders of Holdco who 
desire to sell, exceeds the maximum dollar amount or maximum number of equity securities that can be sold in such 
Underwritten Offering without adversely affecting the proposed offering price, the timing, the distribution method, or 
the probability of success of such offering (such maximum dollar amount or maximum number of such securities, as 
applicable, the “Maximum Number of Securities”), then Holdco shall include in such Underwritten Offering, as 
follows: (a) first, the Registrable Securities of the Holders participating in such Underwritten Offering that can be sold 
without exceeding the Maximum Number of Securities pro rata, based on the respective number of Registrable 
Securities that each Holder has requested be included in such Underwritten Registration and the aggregate number of 
Registrable Securities that all Holders have requested be included in such Underwritten Registration (such proportion 
is referred to herein as “Pro Rata”); (b) second, to the extent that the Maximum Number of Securities has not been 
reached under the foregoing clause (a), the Ordinary Shares or other equity securities that Holdco desires to sell for 
its own account, which can be sold without exceeding the Maximum Number of Securities; and (c) third, to the extent 
that the Maximum Number of Securities has not been reached under the foregoing clauses (a) and (b), the Ordinary 
Shares or other equity securities of other persons or entities that Holdco is obligated to register in a Registration 
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pursuant to separate written contractual arrangements with such persons and that can be sold without exceeding the 
Maximum Number of Securities. 

2.2.5 Demand Registration Withdrawal.  Any Holder shall have the right to withdraw all or a 
portion of its Registrable Securities included in a Demand Registration pursuant to subsection 2.2.1 or a Shelf 
Underwritten Offering pursuant to subsection 2.1.3 for any or no reason whatsoever upon written notification to 
Holdco and the Underwriter or Underwriters (if any) of its intention to so withdraw at any time prior to (a) in the case 
of a Demand Registration not involving an Underwritten Offering or a Shelf Underwritten Offering, the effectiveness 
of the applicable Registration Statement or (b) in the case of any Demand Registration involving an Underwritten 
Offering or any Shelf Underwritten Offering, prior to the pricing of such Underwritten Offering or Shelf Underwritten 
Offering; provided, however, that upon withdrawal by a majority-in-interest of the Holders initiating a Demand 
Registration (or in the case of a Shelf Underwritten Offering, withdrawal of an amount of Registrable Securities 
included by the Holders in such Shelf Underwritten Offering, in their capacity as Holders, being less than the 
Minimum Amount), Holdco shall cease all efforts to secure effectiveness of the applicable Registration Statement or 
complete the Underwritten Offering, as applicable. Holdco shall be responsible for the Registration Expenses incurred 
in connection with a Registration pursuant to a Demand Registration or a Shelf Underwritten Offering prior to and 
including its withdrawal under this subsection 2.2.5. Any such withdrawal shall be counted towards the limit on 
Registrations set forth in subsection 2.2.1. 

2.3 Piggyback Registration. 

2.3.1 Piggyback Rights.  If, at any time on or after the date hereof, Holdco proposes to file a 
Registration Statement under the Securities Act with respect to an offering of equity securities, or securities or other 
obligations exercisable or exchangeable for, or convertible into equity securities, for its own account or for the account 
of stockholders of Holdco, other than a Registration Statement (a) filed in connection with any employee share option 
or other benefit plan, (b) for an exchange offer or offering of securities solely to Holdco’s existing shareholders, (c) for 
an offering of debt that is convertible into equity securities of Holdco, (d) for a dividend reinvestment plan, (e) filed 
pursuant to subsection 2.1.1, (f) filed pursuant to Section 2.2, or (g) filed in connection with any business combination 
or acquisition involving Holdco, then Holdco shall give written notice of such proposed filing to all of the Holders of 
Registrable Securities as soon as practicable but not less than twenty (20) days before the anticipated filing date of 
such Registration Statement, which notice shall (A) describe the amount and type of securities to be included in such 
offering, the intended methods of distribution (including whether such registration will be pursuant to a shelf 
registration statement) and name of the proposed managing Underwriter or Underwriters, if any, in such offering, 
(B) describe such Holders’ rights under this Section 2.3 and (C) offer to all of the Holders of Registrable Securities 
the opportunity to register the sale of such number of Registrable Securities as such Holders may request in writing 
within five (5) days after receipt of such written notice (such Registration a “Piggyback Registration”).  Holdco shall, 
in good faith, cause such Registrable Securities identified in a Holder’s response noticed described in the foregoing 
sentence to be included in such Piggyback Registration and shall use its reasonable best efforts to cause the managing 
Underwriter or Underwriters of a proposed Underwritten Offering, if any, to permit the Registrable Securities 
requested by the Holders pursuant to this subsection 2.3.1 to be included in a Piggyback Registration on the same 
terms and conditions as any similar securities of Holdco or Holdco shareholders for whose account the Registration 
Statement is to be filed included in such Registration and to permit the sale or other disposition of such Registrable 
Securities in accordance with the intended methods of distribution thereof.  All such Holders proposing to distribute 
their Registrable Securities through an Underwritten Offering under this subsection 2.3.1, subject 
to Section 3.3 and Article IV, shall enter into an underwriting agreement in customary form with the Underwriters 
selected for such Underwritten Offering by Holdco or Holdco shareholders for whose account the Registration 
Statement is to be filed.  For purposes of this Section 2.3, the filing by Holdco of an automatic shelf registration 
statement for offerings pursuant to Rule 415(a) that omits information with respect to any specific offering pursuant 
to Rule 430B shall not trigger any notification or participation rights hereunder until such time as Holdco amends or 
supplements such Registration Statement to include information with respect to a specific offering of Registrable 
Securities (and such amendment or supplement shall trigger the notice and participation rights provided for in 
this Section 2.3). Holdco may postpone or withdraw the filing or the effectiveness of a Piggyback Registration at any 
time on its own good faith determination. 

2.3.2 Reduction of Piggyback Registration.  If a Piggyback Registration is to be an Underwritten 
Offering and any managing Underwriter, in good faith, advises Holdco and the Holders of Registrable Securities 



 

9 
#22064949v13  

ACTIVE 56610605v10 

participating in the Piggyback Registration in writing that, in its opinion, the dollar amount or number of the Ordinary 
Shares that Holdco desires to sell, taken together with (a) the Ordinary Shares, if any, as to which Registration has 
been demanded pursuant to separate written contractual arrangements with persons or entities other than the Holders 
of Registrable Securities hereunder, (b) the Registrable Securities as to which registration has been requested 
pursuant Section 2.3 hereof, and (c) the Ordinary Shares, if any, as to which Registration has been requested pursuant 
to separate written contractual piggy-back registration rights of other shareholders of Holdco, exceeds the Maximum 
Number of Securities, then: 

2.3.2.1 if the Registration is undertaken for Holdco’s account, Holdco shall include in 
any such Registration (a) first, the Ordinary Shares or other equity securities that Holdco desires to sell for its own 
account, which can be sold without exceeding the Maximum Number of Securities; (b) second, to the extent that the 
Maximum Number of Securities has not been reached under the foregoing clause (a), the Registrable Securities of 
Holders exercising their rights to register their Registrable Securities pursuant to subsection 2.3.1 hereof, Pro Rata, 
which can be sold without exceeding the Maximum Number of Securities; and (c) third, to the extent that the 
Maximum Number of Securities has not been reached under the foregoing clauses (a) and (b), the Ordinary Shares, if 
any, as to which Registration has been requested pursuant to written contractual piggy-back registration rights of other 
shareholders of Holdco, which can be sold without exceeding the Maximum Number of Securities; and 

2.3.2.2 if the Registration is pursuant to a request by persons or entities other than the 
Holders of Registrable Securities, then Holdco shall include in any such Registration (a) first, the Ordinary Shares or 
other equity securities, if any, of such requesting persons or entities, other than the Holders of Registrable Securities, 
which can be sold without exceeding the Maximum Number of Securities; (b) second, to the extent that the Maximum 
Number of Securities has not been reached under the foregoing clause (a), the Registrable Securities of Holders 
exercising their rights to register their Registrable Securities pursuant to subsection 2.3.1 hereof, Pro Rata, which can 
be sold without exceeding the Maximum Number of Securities; (c) third, to the extent that the Maximum Number of 
Securities has not been reached under the foregoing clauses (a) and (b), the Ordinary Shares or other equity securities 
that Holdco desires to sell for its own account, which can be sold without exceeding the Maximum Number of 
Securities; and (d) fourth, to the extent that the Maximum Number of Securities has not been reached under the 
foregoing clauses (a), (b) and (c), the Ordinary Shares or other equity securities for the account of other persons or 
entities that Holdco is obligated to register pursuant to separate written contractual arrangements with such persons or 
entities, which can be sold without exceeding the Maximum Number of Securities. 

2.3.3 Piggyback Registration Withdrawal.  Any Holder of Registrable Securities shall have the 
right to withdraw all or any portion of its Registrable Securities in a Piggyback Registration for any or no reason 
whatsoever upon written notification to Holdco and the Underwriter or Underwriters (if any) of his, her or its intention 
to withdraw such Registrable Securities from such Piggyback Registration prior to (a) in the case of a Piggyback 
Registration not involving an Underwritten Offering or Shelf Underwritten Offering, the effectiveness of the 
applicable Registration Statement or (b), in the case of any Piggyback Registration involving an Underwritten Offering 
or any Shelf Underwritten Offering, prior to the pricing of such Underwritten Offering or Shelf Underwritten Offering.  
Holdco (whether on its own good faith determination or as the result of a request for withdrawal by persons pursuant 
to separate written contractual obligations) may postpone or withdraw a Registration Statement filed with the 
Commission in connection with a Piggyback Registration at any time prior to the effectiveness of such Registration 
Statement.  Holdco shall be responsible for the Registration Expenses incurred in connection with the Piggyback 
Registration prior to its withdrawal under this subsection 2.3.3. 

2.3.4 Unlimited Piggyback Registration Rights.  For purposes of clarity, any Registration 
effected pursuant to Section 2.3 hereof shall not be counted as a Registration pursuant to a Demand Registration 
effected under Section 2.2 hereof or a Shelf Underwritten Offering effected under subsection 2.1.3; provided, 
however, that the rights to demand a Piggyback Registration under this Section 2.3 shall terminate on the second 
anniversary of the date hereof. 

2.4 Restrictions on Registration Rights.  If (a) during the period starting with the date sixty (60) days 
prior to Holdco’s good faith estimate of the date of the filing of, and ending on a date one hundred and twenty 
(120) days after the effective date of, a Holdco initiated Registration and provided that Holdco has delivered written 
notice to the Holders prior to receipt of a Demand Registration pursuant to subsection 2.2.1 and it continues to actively 
employ, in good faith, all reasonable efforts to cause the applicable Registration Statement to become effective; (b) the 
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Holders have requested an Underwritten Registration and Holdco and the Holders are unable to obtain the commitment 
of underwriters to firmly underwrite the offer; or (c) in the good faith judgment of the Board such Registration would 
be seriously detrimental to Holdco and the Board concludes as a result that it is essential to defer the filing of such 
Registration Statement at such time, then in each case Holdco shall furnish to such Holders a certificate signed by the 
Chairman of the Board stating that in the good faith judgment of the Board it would be seriously detrimental to Holdco 
for such Registration Statement to be filed in the near future and that it is therefore essential to defer the filing of such 
Registration Statement.  In such event, Holdco shall have the right to defer such filing for a period of not more than 
sixty (60) days; provided, however, that Holdco shall not defer its obligation in this manner more than twice in any 
twelve (12)-month period (the “Aggregate Blocking Period”). Notwithstanding anything to the contrary contained in 
this Agreement, no Registration shall be effected or permitted and no Registration Statement shall become effective, 
with respect to any Lock-Up Securities held by Parent or Sponsor, until after the expiration of the Lock-Up Period.  

ARTICLE III 
HOLDCO PROCEDURES 

3.1 General Procedures.  If, at any time on or after the date hereof, Holdco is required to effect the 
Registration of Registrable Securities, Holdco shall use its reasonable best efforts to effect such Registration to permit 
the sale of such Registrable Securities in accordance with the intended plan of distribution thereof, and pursuant thereto 
Holdco shall, as promptly as reasonably practicable: 

3.1.1 prepare and file with the Commission a Registration Statement with respect to such 
Registrable Securities and use its reasonable best efforts to cause such Registration Statement to become effective and 
remain effective until all Registrable Securities covered by such Registration Statement have been sold; 

3.1.2 prepare and file with the Commission such amendments and post-effective amendments to 
the Registration Statement, and such supplements to the Prospectus, as may be reasonably requested by the Holders 
of Registrable Securities included in such Registration or any Underwriter of Registrable Securities or as may be 
required by the rules, regulations or instructions applicable to the registration form used by Holdco or by the Securities 
Act or rules and regulations thereunder to keep the Registration Statement effective until all Registrable Securities 
covered by such Registration Statement are sold in accordance with the intended plan of distribution set forth in such 
Registration Statement or supplement to the Prospectus; 

3.1.3 furnish without charge to the Underwriters, if any, and the Holders of Registrable Securities 
included in such Registration, or such Holders’ legal counsel, copies of  the Prospectus included in such Registration 
Statement (including each preliminary Prospectus) and each amendment and supplement thereto (in each case 
including all exhibits thereto and documents incorporated by reference therein), and such other documents as the 
Underwriters and the Holders of Registrable Securities included in such Registration or the legal counsel for any such 
Holders may reasonably request in order to facilitate the disposition of the Registrable Securities owned by such 
Holders;  

3.1.4 prior to any public offering of Registrable Securities, use its reasonable best efforts to 
(a) register or qualify the Registrable Securities covered by the Registration Statement under such securities or “blue 
sky” laws of such jurisdictions in the United States as the Holders of Registrable Securities included in such 
Registration Statement (in light of their intended plan of distribution) may reasonably request and (b) take such action 
necessary to cause such Registrable Securities covered by the Registration Statement to be registered with or approved 
by such other governmental authorities as may be necessary by virtue of the business and operations of Holdco and 
do any and all other acts and things that may be reasonably necessary or advisable to enable the Holders of Registrable 
Securities included in such Registration Statement to consummate the disposition of such Registrable Securities in 
such jurisdictions; provided, however, that Holdco shall not be required to qualify generally to do business in any 
jurisdiction where it would not otherwise be required to qualify or take any action to which it would be subject to 
general service of process or taxation in any such jurisdiction where it is not then otherwise so subject; 

3.1.5 use reasonable best efforts to cause all such Registrable Securities to be listed on each 
securities exchange or automated quotation system on which similar securities issued by Holdco are then listed; 
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3.1.6 provide a transfer agent or warrant agent, as applicable, and registrar for all such 
Registrable Securities no later than the effective date of such Registration Statement; 

3.1.7 advise each seller of such Registrable Securities, promptly after it shall receive notice or 
obtain knowledge thereof, of any request by the Commission that Holdco amend or supplement such Registration 
Statement or Prospectus or the issuance of any stop order by the Commission suspending the effectiveness of such 
Registration Statement or Prospectus the initiation or threatening of any proceeding for such purpose and promptly 
use its reasonable best efforts to amend or supplement such Registration Statement or Prospectus or prevent the 
issuance of any stop order or to obtain its withdrawal if such stop order should be issued, as applicable; 

3.1.8 at least five (5) business days prior to the filing of any Registration Statement or Prospectus 
or any amendment or supplement to such Registration Statement or Prospectus, furnish a copy thereof to each seller 
of such Registrable Securities or its counsel, and not to file any such Registration Statement or Prospectus, or 
amendment or supplement thereto, to which any such Holder or Registrable Securities shall have reasonably objected 
on the grounds that such Registration Statement or Prospectus or supplement or amendment thereto, does not comply 
in all material respects with the requirements of the Securities Act or the rules and regulations thereunder; 

3.1.9 notify the Holders of Registrable Securities included in such Registration at any time when 
a Prospectus relating to such Registration Statement is required to be delivered under the Securities Act, of the 
happening of any event or the existence of any condition as a result of which the Prospectus included in such 
Registration Statement, as then in effect, includes a Misstatement, and then to correct such Misstatement as set forth 
in Section 3.4 hereof; 

3.1.10 permit a representative of the Holders of Registrable Securities included in such 
Registration, the Underwriters, if any, and any attorney or accountant retained by such Holders or Underwriter to 
participate in the preparation of any Registration Statement, each such Prospectus included therein or filed with the 
Commission, and each amendment or supplement thereto, and will give each of them such access to its books and 
records and such opportunities to discuss the business, finances and accounts of Holdco and its subsidiaries with its 
officers, directors and the independent public accountants who have certified its financial statements as shall be 
necessary, in the reasonable opinion of such Holders’ and such Underwriters’ respective counsel, to conduct a 
reasonable investigation within the meaning of the Securities Act, and will cause Holdco’s officers, directors and 
employees to supply all information reasonably requested by any such representative, Underwriter, attorney or 
accountant in connection with the Registration; provided, however, that if requested by Holdco, such representatives 
or Underwriters shall enter into a confidentiality agreement, in form and substance reasonably satisfactory to Holdco, 
prior to the release or disclosure of any such information; 

3.1.11 obtain a “cold comfort” letter (including a bring-down letter dated as of the date the 
Registrable Securities are delivered for sale pursuant to such Registration) from Holdco’s independent registered 
public accountants in the event of an Underwritten Offering, in customary form and covering such matters of the type 
customarily covered by “cold comfort” letters as the managing Underwriter may reasonably request, and reasonably 
satisfactory to a majority-in-interest of the participating Holders and any Underwriter; 

3.1.12 on the date the Registrable Securities are delivered for sale pursuant to such Registration, 
obtain an opinion and negative assurance letter, dated such date, of counsel representing Holdco for the purposes of 
such Registration, addressed to the Holders, the placement agent or sales agent, if any, and the Underwriters, if any, 
covering such legal matters with respect to the Registration in respect of which such opinion is being given and as are 
customarily included in such opinions and negative assurance letters, and reasonably satisfactory to the participating 
Holders; 

3.1.13 in the event of any Underwritten Offering, enter into and perform its obligations under an 
underwriting agreement, in usual and customary form, with the managing Underwriter of such offering; 

3.1.14 make available to its security holders, as soon as reasonably practicable, an earnings 
statement covering the period of at least twelve (12) months beginning with the first day of Holdco’s first full calendar 
quarter after the effective date of the Registration Statement which satisfies the provisions of Section 11(a) of the 
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Securities Act and Rule 158 thereunder (or any successor rule promulgated thereafter by the Commission), and which 
requirement will be deemed to be satisfied if Holdco timely files information on Forms 20-F and 6-K under the 
Exchange Act and otherwise complies with Rule 158 under the Securities Act; 

3.1.15 if the Registration involves the Registration of Registrable Securities involving gross 
proceeds in excess of $12,500,000, use its reasonable efforts to make available senior executives of Holdco to 
participate in customary “road show” presentations that may be reasonably requested by the Underwriter in any 
Underwritten Offering; and 

3.1.16 otherwise, in good faith, cooperate reasonably with, and take such customary actions as 
may reasonably be requested by the Holders of Registrable Securities included in such Registration in connection with 
such Registration. 

3.2 Registration Expenses.  The Registration Expenses of all Registrations shall be borne by Holdco.  It 
is acknowledged by the Holders that the Holders shall bear all incremental selling expenses relating to the sale of 
Registrable Securities, such as Underwriters’ commissions and discounts, brokerage fees, marketing costs, and, other 
than as set forth in the definition of “Registration Expenses,” all reasonable fees and expenses of any legal counsel 
representing the Holders. Any reimbursement or payment by Holdco shall in no event (a) be duplicative of or (b) limit 
any provision, in each case which provides for reimbursement of fees and expenses of counsel in any other contract 
or agreement between the Holders and Holdco. 

3.3 Participation in Underwritten Offerings.  

3.3.1 No person may participate in any Underwritten Offering for equity securities of Holdco 
pursuant to a Registration initiated by Holdco hereunder unless such person (a) agrees to sell such person’s securities 
on the basis provided in any underwriting arrangements approved by Holdco and (b) completes and executes all 
customary questionnaires, powers of attorney, indemnities, lock-up agreements, underwriting agreements and other 
customary documents as may be reasonably required under the terms of such underwriting arrangements. 

3.3.2 Holdco will use its commercially reasonable efforts to ensure that no Underwriter shall 
require any Holder to make any representations or warranties to or agreements with Holdco or the Underwriters other 
than representations, warranties or agreements regarding such Holder and such Holder’s intended method of 
distribution and any other representation required by law, and if, despite Holdco’s commercially reasonable efforts, 
an Underwriter requires any Holder to make additional representation or warranties to or agreements with such 
Underwriter, such Holder may elect not to participate in such Underwritten Offering (but shall not have any claims 
against Holdco as a result of such election). Any liability of such Holder to any Underwriter or other person under 
such underwriting agreement shall be limited to an amount equal to the proceeds (net of expenses and underwriting 
discounts and commissions) that it derives from such registration.  

3.4 Suspension of Sales; Adverse Disclosure.  Upon receipt of written notice from Holdco that a 
Registration Statement or Prospectus contains a Misstatement, each of the Holders shall forthwith discontinue 
disposition of Registrable Securities until it has received copies of a supplemented or amended Prospectus correcting 
the Misstatement or including the information counsel for Holdco believes to be necessary to comply with law (it 
being understood that Holdco hereby covenants to prepare and file such supplement or amendment as soon as 
reasonably practicable after the time of such notice such that the Registration Statement or Prospectus, as so amended 
or supplemented, as applicable, will not include a Misstatement and complies with law), or until it is advised in writing 
by Holdco that the use of the Prospectus may be resumed.  If the filing, initial effectiveness or continued use of a 
Registration Statement in respect of any Registration at any time would require Holdco to make an Adverse Disclosure 
or would require the inclusion in such Registration Statement of (i) financial statements that are unavailable to Holdco 
for reasons beyond Holdco’s control, (ii) audited financial statements as of a date other than Holdco’s fiscal year end, 
or (iii) pro forma financial statements that are required to be included in a registration statement, Holdco may, upon 
giving prompt written notice of such action to the Holders, delay the filing or initial effectiveness of, or suspend use 
of, such Registration Statement for the shortest period of time, but in no event for a period more than sixty 
(60) consecutive days or more than two times in any calendar year, determined in good faith by the Board to be 
necessary for such purpose; provided that each day of any such suspension pursuant to this Section 3.4 shall 
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correspondingly decrease the Aggregate Blocking Period available to the Company during any twelve (12) month 
period pursuant to Section 2.4 hereof.  In the event Holdco exercises its rights under the preceding sentence, the 
Holders agree to suspend, immediately upon their receipt of the notice referred to above, their use of the Prospectus 
relating to any Registration in connection with any sale or offer to sell Registrable Securities.  Holdco shall 
immediately notify the Holders of the expiration of any period during which it exercised its rights under 
this Section 3.4.  

3.5 Covenants of Holdco.  As long as any Holder shall own Registrable Securities, Holdco, at all times 
while it shall be a reporting company under the Exchange Act, covenants and agrees to use reasonable best efforts to 
file timely (or obtain extensions in respect thereof and file within the applicable grace period) all reports required to 
be filed by Holdco after the date hereof pursuant to Sections 13(a) or 15(d) of the Exchange Act and to promptly upon 
request by a Holder furnish such Holder with true and complete copies of such filings.  Holdco further covenants that 
it shall take such further action as any Holder may reasonably request, all to the extent required from time to time to 
enable such Holder to sell Ordinary Shares held by such Holder without registration under the Securities Act within 
the limitation of the exemptions provided by Rule 144 promulgated under the Securities Act (or any successor rule 
promulgated thereafter by the Commission), including providing any legal opinions.  Upon the request of any Holder, 
Holdco shall deliver to such Holder a written certification of a duly authorized officer as to whether it has complied 
with such requirements. 

ARTICLE IV 
INDEMNIFICATION AND CONTRIBUTION 

4.1 Indemnification. 

4.1.1 Holdco agrees to indemnify, to the extent permitted by law, each Holder of Registrable 
Securities, its officers, directors and employees and each person who controls (within the meaning of the Securities 
Act) such Holder against all losses, claims, damages, liabilities and expenses (including reasonably attorneys’ fees) 
(collectively, “Claims”), to which any such Holder or such other persons may become subject, insofar as such Claims 
arise out of or are based on any untrue or alleged untrue statement of material fact contained in any Registration 
Statement, Prospectus or preliminary Prospectus or any amendment thereof or supplement thereto or any omission or 
alleged omission of a material fact required to be stated therein or necessary to make the statements therein not 
misleading; except insofar as the Claim or expense arises out of or is based upon an untrue statement or alleged untrue 
statement or omission or alleged omission made in such filing in reliance upon and in conformity with information 
furnished in writing to Holdco by such Holder expressly for use therein.  Holdco shall indemnify the Underwriters, 
their officers and directors and each person who controls (within the meaning of the Securities Act) such Underwriters 
to the same extent as provided in the foregoing with respect to the indemnification of the Holder. 

4.1.2 In connection with any Registration Statement in which a Holder of Registrable Securities 
is participating, Holdco may require that, as a condition to including any Registrable Securities in any Registration 
Statement, Holdco shall have received an undertaking reasonably satisfactory to it from such Holder, to indemnify 
Holdco, its directors and officers and agents and each person who controls (within the meaning of the Securities Act) 
Holdco against any Claims, to which Holdco or such other persons may become subject, insofar as such Claims arise 
out of or are based on any untrue statement of any material fact contained in the Registration Statement, Prospectus 
or preliminary Prospectus or any amendment thereof or supplement thereto or any omission of a material fact required 
to be stated therein or necessary to make the statements therein not misleading, but only to the extent that such untrue 
statement or omission is contained in any information furnished in writing by such Holder expressly for use 
therein; provided, however, that the obligation to indemnify shall be several, not joint and several, among such 
Holders of Registrable Securities, and the liability of each such Holder of Registrable Securities shall be in proportion 
to and limited to the net proceeds received by such Holder from the sale of Registrable Securities pursuant to such 
Registration Statement.  The Holders of Registrable Securities shall indemnify the Underwriters, their officers, 
directors and each person who controls (within the meaning of the Securities Act) such Underwriters to the same 
extent as provided in the foregoing with respect to indemnification of Holdco. 

4.1.3 Any person entitled to indemnification herein shall (a) give prompt written notice to the 
indemnifying party of any Claim with respect to which it seeks indemnification (provided that the failure to give 
prompt notice shall not impair any person’s right to indemnification hereunder to the extent such failure has not 
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materially prejudiced the indemnifying party) and (b) unless in such indemnified party’s reasonable judgment a 
conflict of interest between such indemnified and indemnifying parties may exist with respect to such Claim, permit 
such indemnifying party to assume the defense of such Claim with counsel reasonably satisfactory to the indemnified 
party.  If such defense is assumed, the indemnifying party shall not be subject to any liability for any settlement made 
by the indemnified party without its consent (but such consent shall not be unreasonably withheld).  An indemnifying 
party who is not entitled to, or elects not to, assume the defense of a claim shall not be obligated to pay the fees and 
expenses of more than one counsel for all parties indemnified by such indemnifying party with respect to such claim, 
unless in the reasonable judgment of any indemnified party a conflict of interest may exist between such indemnified 
party and any other of such indemnified parties with respect to such claim.  No indemnifying party shall, without the 
consent of the indemnified party, consent to the entry of any judgment or enter into any settlement which cannot be 
settled in all respects by the payment of money (and such money is so paid by the indemnifying party pursuant to the 
terms of such settlement) and which settlement includes a statement or admission of fault or culpability on the part of 
such indemnified party or does not include as an unconditional term thereof the giving by the claimant or plaintiff to 
such indemnified party of a release from all liability in respect to such claim or litigation. 

4.1.4 The indemnification provided for under this Agreement shall remain in full force and effect 
regardless of any investigation made by or on behalf of the indemnified party or any officer, director, employee or 
controlling person of such indemnified party and shall survive the Transfer of Registrable Securities. 

4.1.5 If the indemnification provided under Section 4.1 hereof from the indemnifying party is 
unavailable or insufficient to hold harmless an indemnified party in respect of any Claims, then the indemnifying 
party, in lieu of indemnifying the indemnified party, shall contribute to the amount paid or payable by the indemnified 
party as a result of such Claims (a) in such proportion as is appropriate to reflect the relative benefits received by the 
indemnifying party or parties on the one hand and the indemnified party or parties on the other hand from the offering 
of the Registrable Securities or (b) if the allocation provided by clause (a) above is not permitted by applicable law, 
in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (a) above but also to 
reflect the relative fault of the indemnifying party or parties on the other hand in connection with the statements or 
omissions that resulted in such Claims, as well as any other relevant equitable considerations; provided, however, that 
the liability of any Holder under this subsection 4.1.5 shall be limited to the amount of the net proceeds received by 
such Holder in such offering giving rise to such liability.  The amount paid or payable by a party as a result of the 
losses or other liabilities referred to above shall be deemed to include, subject to the limitations set forth in subsections 
4.1.1, 4.1.2 and 4.1.3 above, any legal or other fees, charges or expenses reasonably incurred by such party in 
connection with any investigation or proceeding.  The parties hereto agree that it would not be just and equitable if 
contribution pursuant to this subsection 4.1.5 were determined by pro rata allocation or by any other method of 
allocation, which does not take account of the equitable considerations referred to in this subsection 4.1.5.  No person 
guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to 
contribution pursuant to this subsection 4.1.5 from any person who was not guilty of such fraudulent 
misrepresentation. 

4.1.6 The indemnification required by this Section 4.1 shall be made by periodic payments of 
the amount thereof once bills are received or expense, loss, damage or liability is incurred.  

ARTICLE V 
LOCK-UP 

5.1 Transfer Restrictions.  Except as permitted by Section 5.2, each of Parent and Sponsor shall not, 
directly or indirectly, Transfer any Lock-Up Securities beneficially owned or owned of record by such Holder until 
the earliest of: (i) the date that is one year from the date hereof, (ii) the date on which the closing price of the Ordinary 
Shares on the Nasdaq Stock Market equals or exceeds $12.50 per Ordinary Share (as adjusted for share splits, share 
dividends, reorganizations and recapitalizations) for any 20 trading days within any 30-trading day period 
commencing 150 days after the date hereof, or (iii) such date on which Holdco completes a liquidation, merger, share 
exchange or other similar transaction that results in all of Holdco’s stockholders having the right to exchange their 
Ordinary Shares for cash, securities or other property (the “Lock-Up Period”). Holdco shall not be obligated to effect 
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any Shelf Registration, Demand Registration or Piggyback Registration (or any Registration whatsoever) of any Lock-
Up Securities prior to the expiration of the Lock-Up Period. 

5.2 Lock-Up Period Exceptions.  The provisions of Section 5.1 shall not apply to: 

5.2.1 Transfers of Lock-Up Securities as a bona fide gift or gifts, or to a charitable organization; 

5.2.2 if the Holder is an individual, Transfers of Lock-Up Securities to a trust, or other entity 
formed for estate planning purposes for the primary benefit of the spouse, domestic partner, parent, sibling, child or 
grandchild of such Holder or any other person with whom such Holder has a relationship by blood, marriage or 
adoption not more remote than first cousin; 

5.2.3 if the Holder is an individual, Transfers by will or intestate succession upon the death of 
such Holder; 

5.2.4 the Transfer of Lock-Up Securities by operation of law, such as pursuant to a qualified 
domestic order or in connection with a divorce settlement; 

5.2.5 if the Holder is a corporation, partnership (whether general, limited or otherwise), limited 
liability company, trust or other business entity, (i) Transfers to another corporation, partnership, limited liability 
company, trust, syndicate, association or other business entity that controls, is controlled by or is under common 
control or management with the Holder, and (ii) distributions of Lock-Up Securities to its partners, limited liability 
company members or managers, directors, officers, equity holders or shareholders of the Holder; 

5.2.6 Transfers (i) to Holdco (including pursuant to any redemption) or Holdco’s officers, 
directors or their affiliates and (ii) to the officers, directors or affiliates of the undersigned; 

5.2.7 the Transfer of all Lock-Up Securities owned by Parent to any affiliates of Parent; 

5.2.8 the Transfer of Lock-Up Securities owned by the Sponsor to MG Partners, the Baron Funds 
or any of their respective affiliates;  

5.2.9 pursuant to a bona fide third-party tender offer, merger, share sale, recapitalization, 
consolidation or other transaction involving a Change in Control of Holdco, provided that in the event that such tender 
offer, merger, recapitalization, consolidation or other such transaction is not completed, the Lock-Up Securities subject 
to this Agreement shall remain subject to this Agreement; 

5.2.10  pursuant to a bona fide tender, squeeze out or exchange offer for Ordinary Shares, 
provided that in the event that such tender, squeeze out or exchange offer is not completed, the Lock-Up Securities 
subject to this Agreement shall remain subject to this Agreement; 

5.2.11 the establishment of a trading plan pursuant to Rule 10b5-1 promulgated under the 
Exchange Act, provided that such plan does not provide for the transfer of Lock-Up Securities during the Lock-Up 
Period; and 

provided, that in the case of any Transfer or distribution pursuant to subsections 5.2.1 through 5.2.8 each donee, 
distributee or other transferee shall agree in writing, in form and substance reasonably satisfactory to Holdco, to be 
bound by the provisions of this Agreement. 

ARTICLE VI 
MISCELLANEOUS 

6.1 Notices.  Any notice or communication under this Agreement must be in writing and given by (a) 
deposit in the mail, addressed to the party to be notified, postage prepaid and registered or certified with return receipt 
requested, (b) delivery in person or by courier service providing evidence of delivery, or (c) transmission by hand 
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delivery, electronic mail or facsimile. Each notice or communication that is mailed, delivered, or transmitted in the 
manner described above shall be deemed sufficiently given, served, sent, and received, in the case of mailed notices, 
on the third business day following the date on which it is mailed and, in the case of notices delivered by courier 
service, hand delivery, electronic mail or facsimile, at such time as it is delivered to the addressee (with the delivery 
receipt of the intended recipient or the affidavit of messenger) or at such time as delivery is refused by the addressee 
upon presentation. Any notice or communication under this Agreement must be addressed as follows: 

if to Holdco or Parent, to: 
 
Codere Online Luxembourg, S.A. 
7 rue Robert Stümper, 
L-2557 Luxembourg 
Attention: Oscar Iglesias 
Email: oscar.iglesias@codere.com 
 

Codere Newco, S.A.U. 

Avenida de Bruselas 26, 

28108, Alcobendas, Madrid (Spain) 

Attention: Angel Corzo 

Email: angel.corzo@codere.com 

 

in each case with a copy to:  

Davis Polk & Wardwell LLP 
Paseo de la Castellana, 41 
28046 Madrid, Spain 
Attention: Michael J. Willisch  
Email: michael.willisch@davispolk.com 
 
if to Sponsor, to: 
 
DD3 Sponsor Group, LLC 
Pedregal 24, 3rd Floor, Interior 300 
Colonia Molino del Rey, Del. Miguel Hidalgo 
11040 Mexico City, Mexico  
Attention: Jorge Combe 
Email: jorge.combe@dd3.mx 
with a copy to:  

Greenberg Traurig, P.A. 
333 SE 2nd Ave., Suite 4400 
Miami, FL 33131 
Attention: Alan Annex  
Email: annexa@gtlaw.com 
 

Any party may change its address for notice at any time and from time to time by written notice to the other 
parties hereto, and such change of address shall become effective thirty (30) days after delivery of such notice as 
provided in this Section 6.1. 

 
6.2 Assignment; No Third-Party Beneficiaries. 

6.2.1 This Agreement and the rights, duties and obligations of Holdco hereunder may not be 
assigned or delegated by Holdco in whole or in part. 
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6.2.2 Prior to the expiration of the Lock-Up Period, no Holder may assign or delegate such 
Holder’s rights, duties or obligations under this Agreement, in whole or in part, except as permitted in Section 5.2 of 
this Agreement. 

6.2.3 This Agreement and the provisions hereof shall be binding upon and shall inure to the 
benefit of each of the parties and their successors and the permitted assigns of the applicable Holders, which shall 
include Permitted Transferees. 

6.2.4 This Agreement shall not confer any rights or benefits on any persons that are not parties 
hereto, other than as expressly set forth in this Agreement and Section 6.2 hereof. 

6.2.5 No assignment by any party hereto of such party’s rights, duties and obligations hereunder 
shall be binding upon or obligate Holdco unless and until Holdco shall have received (a) written notice of such 
assignment as provided in Section 6.1 hereof and (b) the written agreement of the assignee, in a form reasonably 
satisfactory to Holdco, to be bound by the terms and provisions of this Agreement (which may be accomplished by an 
addendum or certificate of joinder to this Agreement).  Any Transfer or assignment made other than as provided in 
this Section 6.2 shall be null and void. 

6.3 Counterparts.  This Agreement may be executed in multiple counterparts (including facsimile or 
PDF counterparts), each of which shall be deemed an original, and all of which together shall constitute the same 
instrument, but only one of which need be produced. 

6.4 Governing Law; Venue.  NOTWITHSTANDING THE PLACE WHERE THIS AGREEMENT 
MAY BE EXECUTED BY ANY OF THE PARTIES HERETO, THE PARTIES EXPRESSLY AGREE THAT (I) 
THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED UNDER THE LAWS OF NEW YORK AS 
APPLIED TO AGREEMENTS AMONG NEW YORK RESIDENTS ENTERED INTO AND TO BE PERFORMED 
ENTIRELY WITHIN NEW YORK, WITHOUT REGARD TO THE CONFLICT OF LAW PROVISIONS OF SUCH 
JURISDICTION AND (II) THE VENUE FOR ANY ACTION TAKEN WITH RESPECT TO THIS AGREEMENT 
SHALL BE ANY STATE OR FEDERAL COURT IN NEW YORK COUNTY IN THE STATE OF NEW YORK. 

EACH PARTY HERETO ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH 
MAY ARISE UNDER THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT 
ISSUES, AND, THEREFORE, EACH SUCH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY 
WAIVES TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT SUCH PARTY 
MAY HAVE TO A TRIAL BY JURY IN RESPECT TO ANY ACTION DIRECTLY OR INDIRECTLY ARISING 
OUT OF, UNDER OR IN CONNECTION WITH OR RELATING TO THIS AGREEMENT OR THE 
TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT. 

6.5 Amendments and Modifications.  Upon the written consent of Holdco and the Holders of at least a 
majority-in-interest of the Registrable Securities at the time in question, compliance with any of the provisions, 
covenants and conditions set forth in this Agreement may be waived, or any of such provisions, covenants or 
conditions may be amended or modified; provided, however, that notwithstanding the foregoing, any amendment 
hereto or waiver hereof that adversely affects one Holder, solely in its capacity as a holder of Ordinary Shares, in a 
manner that is adverse and materially different from the other Holders (in such capacity) shall require the consent of 
the Holder so affected.  No course of dealing between any Holder or Holdco and any other party hereto or any failure 
or delay on the part of a Holder or Holdco in exercising any rights or remedies under this Agreement shall operate as 
a waiver of any rights or remedies of any Holder or Holdco.  No single or partial exercise of any rights or remedies 
under this Agreement by a party shall operate as a waiver or preclude the exercise of any other rights or remedies 
hereunder or thereunder by such party. 

6.6 Other Registration Rights; Termination of Prior Agreement.  Other than pursuant to the terms of the 
Equity Agreements, Holdco represents and warrants that no person, other than a Holder of Registrable Securities, has 
any right to require Holdco to register any securities of Holdco for sale or to include such securities of Holdco in any 
Registration filed by Holdco for the sale of securities for its own account or for the account of any other person.  
SPAC, Sponsor and MG Partners hereby terminate the Prior Agreement, which shall be of no further force and effect 
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and is hereby superseded and replaced in its entirety by this Agreement. Further, Holdco represents and warrants that 
this Agreement supersedes any other registration rights agreement or agreement with similar terms and conditions 
among the parties hereto and in the event of a conflict between any such agreement or agreements and this Agreement, 
the terms of this Agreement shall prevail. 

6.7 Term.  This Agreement shall terminate upon the earlier of (i) the date as of which all of the 
Registrable Securities have either (A) been sold pursuant to a Registration Statement or (B) ceased to be Registrable 
Securities (but in no event prior to the applicable period referred to in Section 4(a)(3) of the Securities Act and Rule 
174 thereunder (or any successor rule promulgated thereafter by the Commission)), or (ii) the date as of which the 
Holders of all Registrable Securities are permitted to sell the Registrable Securities under Rule 144 (or any similar 
provision) under the Securities Act without limitation on the amount of securities sold or the manner of sale, or (iii) 
the third anniversary of the date hereof.  The provisions of Article IV shall survive any termination. 

 [Signature Pages Follow] 
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the date first 
written above. 

 HOLDCO: 

Codere Online Luxembourg, S.A.  

By:  
Name:  
Title:  
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 PARENT: 

Codere Newco S.A.U. 

By:  
Name:  
Title:  
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 SPONSOR: 

 

DD3 Sponsor Group, LLC  

 
 
By:  
Name:  
Title:  

 
SPAC: 

 

DD3 Acquisition Corp. II  

 
 
By:  
Name:  
Title:  
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 MG PARTNERS MULTI-STRATEGY FUND LP 

 
 
By:  
Name:  
Title:  

By:  
Name:  
Title:  
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 BARON GLOBAL ADVANTAGE FUND 

 
 
By:  
Name:  
Title:  

BARON EMERGING MARKETS FUND 

 
 
By:  
Name:  
Title:  

DESTINATIONS INTERNATIONAL EQUITY 

FUND 

 
 
By:  
Name:  
Title:  
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Exhibit B

Nomination Agreement 



Confidential 
EXHIBIT B 

FORM OF NOMINATION AGREEMENT 

This NOMINATION AGREEMENT, dated as of [     ], 2021 (this “Agreement”), is entered 
into by and among Codere Online Luxembourg, S.A., a public limited liability company 
(société anonyme) governed by the laws of the Grand Duchy of Luxembourg with its registered 
office at 7 rue Robert Stümper, L-2557 Luxembourg, Grand Duchy of Luxembourg and registered 
with the Luxembourg Trade and Companies Register (Registre de Commerce et des Sociétés, 

Luxembourg) (“Holdco”), DD3 Sponsor Group, LLC (“Sponsor”), and Codere Newco, S.A.U., a 
corporation (sociedad anónima unipersonal) registered and incorporated under the laws of Spain 
and with its registered office at Avenida de Bruselas 26, 28108, Alcobendas (Madrid, Spain) 
(“Parent,” and collectively with Sponsor, the “Shareholders”). 

WHEREAS, on or about the date hereof, Holdco has consummated the business 
combination and the other transactions (collectively, the “Transactions”) contemplated by the 
business combination agreement (the “Business Combination Agreement”), dated as of June 21, 
2021, by and among Holdco, Parent, DD3 Acquisition Corp. II, a Delaware corporation (“SPAC”), 
Servicios de Juego Online S.A.U., a corporation (sociedad anónima unipersonal) registered and 
incorporated under the laws of Spain and with its registered office at Avenida de Bruselas 26, 
28108, Alcobendas (Madrid, Spain) (the “Company”), and Codere Online U.S. Corp., a Delaware 
corporation (“Merger Sub”), pursuant to which, among other things, (i) Parent contributed its 
shares of the Company to Holdco in exchange for Ordinary Shares and (ii) Merger Sub merged 
with and into SPAC (with SPAC being the surviving entity and a wholly-owned subsidiary of 
Holdco) in exchange for SPAC’s shareholders receiving Ordinary Shares; 

WHEREAS, each of the Shareholders holds Ordinary Shares; 

WHEREAS, the Shareholders desire that, after giving effect to the Transactions, they will 
have representation on the Board of Holdco as to create value for equityholders of Holdco in 
accordance with the terms hereunder; and 

WHEREAS, in furtherance of the foregoing, the Shareholders and Holdco agree to grant 
certain director nomination rights with respect to Holdco, on the terms and conditions set forth 
herein. 

NOW, THEREFORE, in consideration of the promises and of the mutual consents and 
obligations hereinafter set forth and other good and valuable consideration, the receipt and 
sufficiency of which are hereby acknowledged, intending to be legally bound, the parties hereto 
hereby agree as follows: 

ARTICLE I 

DEFINITIONS 

Section 1.1 Definitions. As used in this Agreement: 
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“Affiliate” means, with respect to any specified person, any person that, directly or 
indirectly, controls, is controlled by, or is under common control with, such specified person, 
through one or more intermediaries or otherwise. 

“Articles” means the amended and restated articles of association of Holdco, as in effect 
as of the date hereof pursuant to the terms of the Business Combination Agreement, as the same 
may be amended, restated, altered, or amended and restated from time to time. 

“Board” means the board of directors of Holdco, as such term is used in the Articles. 

“Business Day” means any day, except Saturday or Sunday, on which the principal offices 
of the SEC in Washington, D.C. are open to accept filings and on which banks are not required or 
authorized to close in the Kingdom of Spain or the Grand Duchy of Luxembourg; provided that 
banks shall not be deemed to be authorized or obligated to be closed due to a “shelter in place,” 
“non-essential employee” or similar closure of physical branch locations at the direction of any 
Governmental Authority if such banks’ electronic funds transfer systems (including for wire 
transfers) are open for use by customers on such day. 

“Director” means a director serving on the Board. 

“Governmental Authority” means any U.S. federal, state, county or local or non-U.S. 
government, federal, regional (including autonomous communities), national, supranational 
(including the European Union), administrative, supervisory, standard setting, determinative, state, 
regional, provincial, municipal, local or similar court or tribunal, governmental, quasi-
governmental, legislative or regulatory body, administrative agency or bureau, commission, 
branch, minister, or authority or other body exercising similar powers or authority. 

“Independent Director” means a director who complies with the independence 
requirements for directors with respect to Holdco for companies domiciled in Luxembourg and 
listed on the securities exchange on which the Ordinary Shares are listed. 

“Law” means any federal, national, state, regional, county, municipal, provincial, local, 
foreign or multinational, statute, constitution, common law, ordinance, code, decree, binding order, 
judgment, rule, regulation, ruling or requirement, or any equivalent legislative measures or 
decisions having the force of law, treaties, conventions and other agreements between states or 
between states and supranational bodies, rules of common law, customary law and equity and all 
other civil or other codes, issued, enacted, adopted, promulgated, implemented or otherwise put 
into effect by or under the authority of any Governmental Authority. 

“Ordinary Shares” shall mean the ordinary shares of Holdco. 

“Person” means any individual, corporation (including any non-profit corporation), limited 
liability company, joint stock company, general partnership, limited partnership, limited liability 
partnership, joint venture, estate, trust, firm, Governmental Authority or other enterprise, 
association, organization or entity of any kind, whether domestic or foreign. 

“Shareholders’ Meeting” means a general meeting of the shareholders of Holdco, as such 
term is used in the Articles. 
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ARTICLE II 

NOMINATION AGREEMENTS PRIOR TO NOMINATION TERMINATION 

Section 2.1 Board Nomination Rights. 

(a) Board Composition. The size of the Board shall be such number as approved
by the shareholders of Holdco at a Shareholders’ Meeting; provided, however, that from the date 
hereof until the date on which Holdco holds its second Shareholders’ Meeting after the date hereof 
at which Directors are to be elected, including any adjournment or postponement thereof (the 
“Sponsor Proposal Period”), the Board shall consist of seven Directors. 

(b) Shareholder Nominees.

(i) In connection with any Shareholders’ Meeting at which Directors
are to be elected, or any adjournment or postponement thereof, Parent shall have the right 
to propose for appointment the number of Directors set forth in this Section 2.1(b)(i) (each 
such Director proposed for appointment by Parent, a “Parent Director” and collectively, 
the “Parent Directors”), as follows:  

(A) During the Sponsor Proposal Period, Parent shall have the
right to propose for appointment four Parent Directors, at least one of whom must qualify 
as an Independent Director and one or more of whom (which may include one or more of 
such Independent Directors) may be required by Parent to qualify as a Luxembourg tax 
resident, subject to any independence requirements established by the listing rules of the 
stock exchange on which the Ordinary Shares are listed that would require a greater number 
of Shareholder Directors (as defined below) to qualify as Independent Directors, in which 
case Parent shall maintain its right to propose for appointment a number of non-
Independent Directors as nearly equal as possible to the proportions established in this 
Agreement.  

(B) After the Sponsor Proposal Period, Parent shall have the
right to propose for appointment five Parent Directors, at least two of whom must qualify 
as Independent Directors and one or more of whom (which may include one or more of 
such Independent Directors) may be required by Parent to qualify as a Luxembourg tax 
resident, subject to any independence requirements established by the listing rules of the 
stock exchange on which the Ordinary Shares are listed that would require a greater number 
of Shareholder Directors (as defined below) to qualify as Independent Directors, in which 
case Parent shall maintain its right to propose for appointment a number of non-
Independent Directors as nearly equal as possible to the proportions established in this 
Agreement. 

(ii) In connection with any Shareholders’ Meeting at which Directors
are to be elected, or any adjournment or postponement thereof, held during the Sponsor 
Proposal Period, Sponsor shall have the right to propose for appointment two Directors, 
one of whom shall have the right to be re-appointed and serve as Director up to (but not 
after) the second annual Shareholders’ Meeting that takes place after the date hereof and 
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one of whom shall have the right to be re-appointed and serve as Director up to (but not 
after) the third annual Shareholders’ Meeting that takes place after the date hereof (each 
such Director proposed for appointment by Sponsor, a “Sponsor Director” and collectively, 
the “Sponsor Directors”); in each case on the terms and conditions provided for in this 
Agreement and subject to compliance with any applicable laws, rules and regulations and 
under the criteria established by the listing rules of the stock exchange on which the 
Ordinary Shares are listed. At least one of the Sponsor Directors must qualify as an 
Independent Director.  

(iii) During the Sponsor Proposal Period, Parent and Sponsor, jointly,
shall have the right to propose for appointment one additional Independent Director who 
shall not be an Affiliate of Parent or Sponsor and who shall also qualify as an industry 
expert (the “Industry Expert Independent Director,” and collectively with the Parent 
Directors and Sponsor Directors, each a “Shareholder Director” and collectively, the 
“Shareholder Directors”).  The Industry Expert Independent Director may, subject to the 
Board’s sole discretion, be designated as the chairperson of the Board. 

(iv) Except as otherwise determined by the Board, (A) only the Industry
Expert Independent Director and one Independent Director who is a Parent Director shall 
be entitled to compensation as consideration for serving on the Board and any Board 
committees, and (B) no other Shareholder Directors shall be entitled to receive 
compensation for serving on the Board and/or any Board committees, other than the 
reimbursement for reasonable and documented out-of-pockets expenses. 

(v) If at any point in time the Directors on the Board are divided into
classes, the Shareholders shall apportion the Shareholder Directors among such classes so 
that (A) the aggregate number of Shareholder Directors proposed by each of Parent and 
Sponsor, as applicable, in each class is as nearly equal as possible to the proportions 
established in this Agreement and (B) the number of Parent Directors, Sponsor Directors 
and the Industry Expert Independent Director, respectively, in each such class is as nearly 
equal as possible to the proportions established in this Agreement. 

(vi) For so long as Holdco maintains an Audit Committee, such
committee shall include at least one Parent Director and one Sponsor Director (but only to 
the extent such Director (A) qualifies as an Independent Director and (B) meets the 
heightened independence requirements applicable to audit committees under the U.S. 
Securities and Exchange Commission rules and regulations and under the criteria 
established by the listing rules of the stock exchange on which the Ordinary Shares are 
listed). In addition, Parent shall have the right, but not the obligation, to propose for 
appointment one non-executive, non-Independent Director as an observer to the Audit 
Committee to be appointed by the Board, subject to compliance with Rule 10A-3 under the 
U.S. Securities Exchange Act of 1934. 

(c) Death; Retirement; Resignation; Removal; Vacancies. If a vacancy on the
Board is caused by the death, retirement, resignation or removal of any Shareholder Director 
nominated pursuant to this Section 2.1, then Parent and Sponsor, as applicable, shall, to the fullest 
extent permitted by this Section 2.1 and applicable Law, have the right to propose an individual to 
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be appointed to fill such vacancy for the remainder of the deceased, retired, resigned or removed, 
as applicable, Shareholder Director’s term, and Holdco and the Shareholders shall take all action 
to cause such Shareholder Director to be appointed to the Board. 

(d) Additional Nomination Procedures.

(i) In connection with any Shareholders’ Meeting at which Directors
are to be elected, unless otherwise informed in writing by Parent and/or Sponsor, as 
applicable, the incumbent Shareholder Directors previously proposed for appointment in 
accordance with Section 2.1(b) shall automatically be deemed proposed for appointment 
by Parent and/or Sponsor, as applicable, for such Shareholders’ Meeting. With respect to 
any person that will be proposed for appointment as a Shareholder Director for the first 
time at any Shareholders’ Meeting, Parent or Sponsor, as applicable, shall propose such 
Shareholder Director for appointment by delivering to Holdco a written statement at least 
90 days prior to the one-year anniversary of the preceding annual Shareholders’ Meeting 
that (A) informs Holdco of such Shareholder Director’s nomination and (B) sets forth such 
Shareholder Director’s name, business address, telephone number, and e-mail address. 
Holdco may require any Shareholder Director to (i) provide Holdco with a completed and 
executed copy of Holdco’s standard director questionnaire applicable to all other Directors; 
(ii) provide Holdco with the Shareholder Director’s written consent to a customary
background check, which consent shall be provided promptly after the Shareholder
Director is proposed for appointment to the Board; (iii) complete a reasonably satisfactory
interview with the governance committee or other appropriate committee, in each case, if
established (“Governance Committee”), and the Board, which shall be completed as
promptly as practicable following receipt of a completed director questionnaire; and
(iv) provide such other information as Holdco may reasonably request, including
information that Holdco is required to disclose with respect to such Shareholder Director
pursuant to applicable Law or the rules of any securities exchange on which the Ordinary
Shares are listed.

(ii) The Governance Committee (if established, otherwise the Board)
shall evaluate each Shareholder Director and determine whether such candidate satisfies 
the qualifications contemplated by this Section 2.1(d) (with such determination to be made 
in good faith and not to be unreasonably made, withheld or delayed). If the Governance 
Committee (or the Board, as applicable) so determines that such candidate satisfies such 
qualifications, then, unless otherwise required by its fiduciary duties (as determined in 
good faith by the Governance Committee (or the Board, as applicable) after consultation 
with legal counsel), the Governance Committee  shall recommend such Shareholder 
Director to the Board for inclusion (or the Board shall so include, as applicable) in the slate 
of directors that is included in any proxy statement (or similar document) of Holdco in 
respect of any Shareholders’ Meeting at which Directors are to be elected. Holdco and the 
Shareholders shall take all action to ensure that the Governance Committee complies with 
the preceding sentence. 

(iii) In the event the Board or the Governance Committee (if applicable)
declines, in good faith, to approve any Shareholder Director, Parent and Sponsor, as 
applicable, may propose a new nominee in accordance with the approval process described 
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in this Section 2.1(d) until a nominee is approved in accordance with this Section. If Holdco 
identifies any reason under applicable Law why a person proposed for appointment as a 
Director pursuant to Section 2.1(b) cannot be seated as a Director, then (x) Holdco shall 
promptly notify Parent and/or Sponsor, as applicable, of that fact and (y) Holdco, Parent 
and/or Sponsor, as applicable, shall cooperate in good faith to eliminate such impediment 
or Parent and/or Sponsor, as applicable, shall identify another nominee in accordance with 
this Section 2.1. 

Section 2.2 Assurances. 

(a) Each of the Shareholders agrees that it shall (and shall cause its respective
Affiliates to) cooperate in facilitating any action or right described in or required by this 
Agreement. Without limiting the generality of the foregoing, each of the Shareholders further 
agrees that it shall to the maximum extent permitted by law: 

(i) cause to be counted as present for purposes of establishing quorum
and to vote (or cause to be voted) all Ordinary Shares that each of the Shareholders or its 
respective Affiliates (x) beneficially own and have the power to vote or cause the voting 
of or (y) over which each of the Shareholders or its respective Affiliates holds proxies or 
powers of attorney, as the case may be, and take all other actions necessary to: (1) give 
effect to the provisions of this Agreement; and (2) ensure that the Articles facilitate and do 
not at any time contravene, conflict with, or result in any violation or breach of, or 
otherwise frustrate any provision of this Agreement; 

(ii) cause to be counted as present for purposes of establishing a quorum
and to vote (or cause to be voted) all Ordinary Shares that each of the Shareholders or its 
respective Affiliates (x) beneficially own and have the power to vote or cause the voting 
of or (y) over which each of the Shareholders or its respective Affiliates holds proxies or 
powers of attorney, as the case may be, and take all actions to oppose (1) any action or 
proposal that is reasonably likely to impair, delay, frustrate or otherwise serve to interfere 
with any provision of this Agreement (including removing or supporting the removal of 
any Director) and (2) any shareholder proposal to amend, modify or supplement Article 8 
of the Articles, or to amend, modify or supplement the Articles that would otherwise act as 
an amendment, modification or supplement to Article 8 of the Articles that is not supported 
by the Board; and 

(iii) not (1) solicit proxies or become a participant in any solicitation of
proxies, or (2) cooperate in any way with, assist or participate in, knowingly encourage or 
otherwise facilitate or encourage any effort or attempt, in each case, that is reasonably 
likely to impair, delay, frustrate or otherwise serve to interfere with any provision of this 
Agreement. 

(b) Holdco agrees that it shall (and shall cause its controlled Affiliates to)
cooperate in facilitating any action or right described in or required by this Agreement. Without 
limiting the generality of the foregoing, Holdco further agrees that it shall to the maximum extent 
permitted by law: 
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(i) take all actions necessary to: (1)  give effect to the provisions of this
Agreement (including (x) each Shareholder Director that is proposed for appointment in 
accordance with the terms of this Agreement by the Shareholders as part of the slate that 
is included in any proxy statement (or similar document) of Holdco in respect of any 
Shareholders’ Meeting at which Directors are to be elected, and (y) supporting the election 
of such Shareholder Director in a manner substantially similar to the support it provides to 
any other individual standing for election as a Director as part of the Holdco’s slate of 
directors; provided, however, that with respect to each of the Shareholder Directors 
proposed for nomination by Sponsor, such obligations shall only exist during the Sponsor 
Proposal Period, and (2) submit proposals to the extraordinary Shareholders’ Meeting of 
any other amendment, modification or supplement of the Articles to ensure that the Articles 
do not at any time contravene, conflict with, or result in any violation or breach of, or 
otherwise frustrate any provision of, this Agreement; 

(ii) take all actions to oppose: (1) any action or proposal that is
reasonably likely to impair, delay, frustrate or otherwise serve to interfere with any 
provision of this Agreement (including (x) supporting the removal of any Shareholder 
Director (except at the direction of the Shareholder who proposed such Shareholder 
Director for nomination); provided, however, that with respect to each of the Shareholder 
Directors proposed for nomination by Sponsor, such obligations shall only exist for the 
Shareholders’ Meetings held during the Sponsor Proposal Period, or (y) nominating a 
number of Director nominees for any election of Directors that exceeds the number of 
Directors to be elected at any Shareholders’ Meeting or otherwise impairing, delaying, 
frustrating or otherwise interfering with the rights of the Shareholders set forth in 
this Article II), and (2) any amendment, modification or supplement of the Articles that 
would contravene, conflict with, result in any violation or breach of any provision or 
otherwise frustrate any provision of this Agreement; and 

(iii) not (1) solicit proxies or participate in a solicitation, (2) assist any
Person in taking or planning any action, or (3) cooperate in any way with, assist or 
participate in, knowingly encourage or otherwise facilitate or encourage any effort or 
attempt, in each case, that is reasonably likely to impair, delay, frustrate or otherwise serve 
to interfere with any provision of this Agreement (including the rights of the Shareholders 
set forth in this Article II). 

ARTICLE III 

NOMINATION TERMINATION 

Section 3.1 Termination. Notwithstanding anything in this Agreement to the contrary, 
unless earlier terminated by the mutual agreement of Holdco and the Shareholders, this Agreement 
shall continue in full force and effect for a period of five years from the date hereof; provided, 
however, that this Agreement shall automatically terminate (i) with respect to Parent, on the date 
on which Parent and/or its Affiliates cease to beneficially own, in the aggregate, at least 30% of 
the issued and outstanding Ordinary Shares, and (ii) with respect to Sponsor, after the Sponsor 
Proposal Period; provided, further, that Parent and Holdco shall, no later than 30 days prior to the 
fifth anniversary of this Agreement, agree in writing to renew this Agreement, with respect to 
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Parent and Holdco, for an additional five years if Parent and/or its Affiliates beneficially own, in 
the aggregate, no less than 30% of the issued and outstanding Ordinary Shares.  Upon such 
termination, Parent and Sponsor, as applicable, shall not have any of the rights, and Parent and 
Sponsor, as applicable, and Holdco, shall not have or owe any of the obligations, set forth herein 
(including, for the avoidance of doubt, the rights set forth in Article II). No termination under this 
Agreement shall relieve any Person of liability for any breach of this Agreement prior to its 
termination. 

ARTICLE IV 

MISCELLANEOUS 

Section 4.1 Notices. Any notice or communication under this Agreement must be in 
writing and given by (a) deposit in the mail, addressed to the party to be notified, postage prepaid 
and registered or certified with return receipt requested, (b) delivery in person or by courier service 
providing evidence of delivery, or (c) transmission by hand delivery, electronic mail, telecopy, 
telegram or facsimile. Each notice or communication that is mailed, delivered, or transmitted in 
the manner described above shall be deemed sufficiently given, served, sent, and received, in the 
case of mailed notices, on the third Business Day following the date on which it is mailed and, in 
the case of notices delivered by courier service, hand delivery, electronic mail, telecopy, telegram 
or facsimile, at such time as it is delivered to the addressee (with the delivery receipt or the affidavit 
of messenger) or at such time as delivery is refused by the addressee upon presentation. Any notice 
or communication under this Agreement must be addressed as follows: 

if to Holdco or Parent, respectively, to: 

Codere Online Luxembourg, S.A. 

7 rue Robert Stümper, 

L-2557 Luxembourg

Attention: Oscar Iglesias

Email: oscar.iglesias@codere.com

Codere Newco, S.A.U. 

Avenida de Bruselas 26, 

28108, Alcobendas, Madrid (Spain) 

Attention: Angel Corzo 

Email: angel.corzo@codere.com 

in each case with a copy to: 

Davis Polk & Wardwell LLP 
Paseo de la Castellana, 41 
28046 Madrid, Spain 
Attention: Michael J. Willisch  
Email: michael.willisch@davispolk.com 
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if to Sponsor, to: 

DD3 Sponsor Group, LLC 

Pedregal 24, 3rd Floor, Interior 300 

Colonia Molino del Rey, Del. Miguel Hidalgo 

11040 Mexico City, Mexico 

Attention: Jorge Combe 

Email: jorge.combe@dd3.mx 

with a copy to: 

Greenberg Traurig, P.A. 

333 SE 2nd Ave., Suite 4400 

Miami, FL 33131 

Attention: Alan Annex  

Email: annexa@gtlaw.com 

Any party may change its address for notice at any time and from time to time by written 
notice to the other parties hereto, and such change of address shall become effective thirty (30) 
days after delivery of such notice as provided in this Section 4.1. 

Section 4.2 Recapitalization and Adjustments. The provisions of this Agreement 
shall apply to the full extent set forth herein with respect to any and all equity securities of Holdco 
or any successor or assign of Holdco (whether by merger, consolidation, sale of assets or 
otherwise) which may be issued in respect of, in conversion of, in exchange for or in substitution 
of, the Ordinary Shares and shall be appropriately adjusted for any stock dividends, splits, reverse 
splits, combinations, recapitalizations and the like occurring after the date hereof. For as long as 
the rights of the Shareholders have not terminated under Section 3.1, Holdco and the Shareholders 
shall cause any successor or assign of Holdco (whether by merger, consolidation, sale of assets or 
otherwise), as a condition of any such transaction, to enter into a new Nomination Agreement on 
terms substantially the same as this Agreement with the Shareholders. 

Section 4.3 Amendment. The terms and provisions of this Agreement may only be 
amended, modified or waived at any time and from time to time by a writing executed by Holdco 
and the Shareholders; provided, that, after the Sponsor Proposal Period, any such amendment, 
modification or waiver shall only require the written agreement of Holdco and Parent. 

Section 4.4 Successors and Assigns. The rights and obligations of each party hereto 
may not be assigned, in whole or in part, without the written consent of Holdco and the 
Shareholders; provided that each of the Shareholders may assign its rights and obligations 
hereunder to any of its Affiliates to which it has transferred all of its Ordinary Shares and, 
provided, further, that such assignee shall only be admitted as a party hereunder upon its, his or 
her execution and delivery of a joinder agreement agreeing to be bound by the terms and conditions 
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of this Agreement as if such Person were a party hereto (together with any other documents the 
assigning Shareholder and Holdco mutually determine are necessary or desirable to make such 
Person a party hereto), whereupon such Person will be treated as a party for all purposes of this 
Agreement, with the same rights, benefits and obligations hereunder as the corresponding 
assigning Shareholder. For the avoidance of doubt, in no event shall the transfer of Ordinary Shares 
by any of the Shareholders and/or their Affiliates be deemed an assignment of the rights and 
obligations under this Agreement without an express assignment of such rights and obligations in 
accordance with the terms of this Section 4.4. 

Section 4.5 Binding Effect. Except as otherwise provided in this Agreement, the terms 
and provisions of this Agreement shall be binding on and inure to the benefit of each of the parties 
hereto and their respective successors and permitted assigns. 

Section 4.6 No Third-Party Beneficiaries. Nothing in this Agreement, express or 
implied, is intended or shall be construed to confer upon any Person not a party hereto any right, 
remedy or claim under or by virtue of this Agreement. 

Section 4.7 Governing Law; Jurisdiction. This Agreement and any non-contractual 
obligations arising out of or in connection with it shall be governed by and construed in accordance 
with Luxembourg law. Holdco and the Shareholders irrevocably agree that the courts of 
Luxembourg City (Grand Duchy of Luxembourg) have exclusive jurisdiction to settle any dispute 
which may arise out of or in connection with this Agreement. 

Section 4.8 Immunity Waiver. Holdco hereby irrevocably waives, to the fullest extent 
permitted by law, any immunity to jurisdiction to which it may otherwise be entitled (including 
immunity to pre-judgment attachment, post-judgment attachment and execution) in any legal suit, 
action or proceeding against it arising out of or based on this Agreement. 

Section 4.9 Entire Agreement. This Agreement sets forth the entire agreement among 
the parties hereto with respect to the subject matter hereof. Any prior agreements or understandings 
among the parties hereto regarding the subject matter hereof, whether written or oral, are 
superseded by this Agreement. 

Section 4.10 Severability. If any provision of this Agreement shall be held to be invalid, 
illegal or unenforceable, the validity, legality and enforceability of the remaining provisions shall 
not in any way be affected or impaired thereby. 

Section 4.11 Counterparts. This Agreement may be executed in one or more 
counterparts, each of which shall be deemed an original, and all of which shall constitute one and 
the same agreement. A signed copy of this Agreement delivered by facsimile, email, portable 
document format (.pdf) or other means of electronic transmission shall be deemed to have the same 
legal effect as delivery of an original signed copy of this Agreement. 

[Signature Page Follows] 
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed in 
three originals as of the date first written above, each party hereby acknowledging having received 
one original. 

     
HOLDCO: 

CODERE ONLINE 

LUXEMBOURG, S.A.  

By:  

 Name: 

 Title: 

     
PARENT: 

CODERE NEWCO, S.A.U.  

By:  

 Name: 

 Title: 

SPONSOR: 

DD3 SPONSOR GROUP, LLC  

By:  

 Name: 

 Title: 
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[-], 2021 

Codere Online Luxembourg, S.A. 
7 rue Robert Stümper, L-2557 
Luxembourg, Grand Duchy of Luxembourg, 
as indemnified party 

Servicios de Juego Online, S.A.U. 
Avenida de Bruselas 26, 28108,  
Alcobendas, Madrid, Spain, 
as indemnified party 

Ladies and Gentlemen: 

Reference is made to the business combination agreement (the “Business Combination 
Agreement”) entered into as of June 21, 2021 by and among DD3 Acquisition Corp. II, Codere 
Newco, S.A.U. (“Parent”), Servicios de Juego Online, S.A.U. (the “Company”), Codere Online 
Luxembourg, S.A. (“Holdco”) and Codere Online U.S. Corp. Capitalized terms used but not 
otherwise defined in this letter agreement (this “Indemnification Agreement”) have the 
respective meanings ascribed thereto in the Business Combination Agreement. 

In connection with the transactions contemplated under the Business Combination 
Agreement, Parent, Holdco and the Company have agreed to cause a corporate restructuring 
pursuant to which all of Codere, S.A.’s and Parent’s online gaming, gambling, casino, slots, 
poker, bingo, sports betting, betting exchanges, lottery operations, racing and pari-mutuel 
activities (collectively, the “Online Business”) will be operated or owned, as applicable, by the 
Company and the Company Subsidiaries by holding or receiving assets, rights and/or entities 
from Codere S.A., Parent and/or their respective subsidiaries in accordance with the Transaction 
Documents and Section 8.18 of the Company Disclosure Schedule (the “Restructuring”).  In 
consideration of the benefits Parent will receive under the Business Combination Agreement, 
and for other good and valuable consideration, the receipt and sufficiency of which is hereby 
acknowledged, Parent has agreed to indemnify Holdco and the Company and their respective 
subsidiaries (each, an “Indemnitee” and collectively, “Indemnitees”) against certain Losses (as 
defined below), as set forth in this Indemnification Agreement. This Indemnification Agreement, 
including the representations, warranties and agreements of Parent set forth herein, when 
accepted by Holdco and the Company, will evidence the agreement of the parties with respect to 
the matters contained in this Indemnification Agreement. Parent, Holdco and the Company agree 
as follows: 

1. (a) Except for Liabilities (as defined below) arising under Section 1(b) (which 
shall be governed under Section 1(b)), Liabilities arising under Section 1(c) (which shall be 
governed under Section 1(c)), or Liabilities reflected or reserved against in the Year-End 
Financial Statements or the Interim Financial Statements, Parent will indemnify and hold 
harmless the Indemnitees, including under the principles of transferee or successor liability, 
against any debts, losses, damages, fines, penalties, expenses and liabilities (collectively, 
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“Liabilities”) incurred by them and arising under or in connection with the ownership of the 
assets (other than entities, assets or rights to be transferred to the Company or a Company 
Subsidiary pursuant to the Restructuring) of, or the operation of the business (other than the 
Online Business) by, Parent or any affiliate of Parent (excluding Holdco, Merger Sub, the 
Company and the Company Subsidiaries) (collectively, the “Non-Online Losses”).   
 

(b) Except for Liabilities arising under Section 1(a) (which shall be governed under 
Section 1(a)), Liabilities arising under Section 1(c) (which shall be governed under Section 1(c)), 
or Liabilities reflected or reserved against in the Year-End Financial Statements or the Interim 
Financial Statements, Parent will indemnify and hold harmless the Indemnitees, including under 
the principles of transferee or successor liability, against any Liabilities incurred by any of the 
Indemnitees as a result of the consummation of the Restructuring, but only to the extent that such 
Liabilities would not have been incurred but for the Restructuring (collectively, the 
“Restructuring Losses”).  
 

(c) Except for Liabilities arising under Section 1(a) (which shall be governed under 
Section 1(a)), Liabilities arising under Section 1(b) (which shall be governed under Section 
1(b)), or Liabilities reflected or reserved against in the Year-End Financial Statements or the 
Interim Financial Statements, Parent will indemnify and hold harmless the Indemnitees against 
any Taxes of any Indemnitee, including Transfer Taxes, incurred by the Indemnitees as a result 
of the consummation of the Restructuring, but only to the extent that such Taxes would not have 
been incurred but for the Restructuring (the “Tax Losses,” and together with the Non-Online 
Losses and the Restructuring Losses, the “Losses”).  Losses shall be deemed to exclude any legal 
or other expenses incurred by the Indemnitees in connection with investigating or defending any 
related action or claim, except to the extent Parent is required to indemnify or pay for such 
expenses pursuant to this Section 1. 
 

(d) The obligations of Parent to indemnify and hold harmless the Indemnitees against, 
or to contribute to, Losses pursuant to this Indemnification Agreement shall remain in full force 
and effect until the date that is 24 months after the Closing Date.   The aggregate amount of all 
Losses for which Parent shall be liable pursuant to this Indemnification Agreement, including, 
for the avoidance of doubt, any legal or other expenses incurred by the Indemnitees and required 
to be paid by Parent in connection with investigating and defending any related action or claim, 
shall not exceed $10,000,000 in the aggregate (the “Maximum Liability”). 
 
 (e) The Company shall promptly provide written notice to Parent of any Action in 
connection with any Losses with respect to which any Indemnitee claims indemnification 
pursuant to this Indemnification Agreement (a “Proceeding”); provided that the failure to notify 
Parent shall not relieve Parent from any liability that it may have hereunder except to the extent 
that it has been materially prejudiced (through the forfeiture of substantive rights or defenses) by 
such failure. If a Proceeding is instituted against any Indemnitee by a third party (a “Third Party 
Proceeding”), Parent may, but shall not be obligated to, assume the defense of such Third Party 
Proceeding, at its own expense, by providing written notice to the Company within 10 days of 
receiving written notice of such Third Party Proceeding. Notwithstanding the foregoing, if Parent 
does not expressly elect to assume the defense of a Third Party Proceeding within ten (10) days 
of receiving written notice of such Third Party Proceeding, the Company shall have the right to 
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assume the defense of such Third Party Proceeding at the expense of Parent.  Similarly, in the 
event of any Third Party Proceeding for equitable or injunctive relief or with respect to potential 
criminal liability, Parent shall not be entitled to assume the defense of such Third Party 
Proceeding without the prior written consent of the Company, and the Company shall have the 
right to assume such defense at the expense of Parent. 
 

(f) If Parent assumes the defense of any Third Party Proceeding under the terms of 
Section 1(e), it shall not, without the prior written consent of the Company (which consent shall 
not be unreasonably withheld, conditioned or delayed), enter into any settlement or compromise 
or consent to the entry of any judgment with respect to such Third Party Proceeding if such 
settlement, compromise or judgment (i) involves a finding or admission of wrongdoing, fault, 
culpability or a failure to act, (ii) does not include an unconditional written release by the 
claimant or plaintiff from all liability in respect of such Third Party Proceeding or (iii) imposes 
equitable remedies or any obligation on any Indemnitee other than solely for the payment of 
money damages for which such Indemnitee will be indemnified hereunder. If Company assumes 
the defense of any Third Party Proceeding under the terms of Section 1(e), the Company may 
not, without the prior written consent of Parent (which consent shall not be unreasonably 
withheld, conditioned or delayed), settle or compromise any action or consent to the entry of any 
judgment. Parent shall not be liable for any settlement of an action or claim for monetary or other 
damages that the Indemnitees may effect without the prior written consent of Parent (which 
consent shall not be unreasonably withheld, conditioned or delayed). 
 

(g) An Indemnitee shall retain the right to employ its own counsel and to participate 
in the defense of any Third Party Proceeding, the defense of which has been assumed by Parent 
pursuant to Section 1(e), but the Company shall bear and shall be solely responsible for the costs 
and expenses in connection with such participation. An Indemnitee may retain the same counsel 
than Parent, with the prior written consent of Parent, unless (x) the Company receives the written 
opinion of counsel that representation of such Indemnitee and Parent by the same counsel 
presents a conflict of interest under applicable standards of professional conduct or (y) the 
Company receives the written opinion of counsel that there may be legal defenses available to 
such Indemnitee which are different from or in addition to the defenses available to Parent and in 
the reasonable judgment of such counsel it is advisable for such Indemnitee to employ separate 
counsel. With respect to all Third Party Proceedings which are not defended by Parent, Parent 
shall have the right to employ its own counsel and to consult with counsel to the Company or an 
Indemnitee and to be fully involved and participate fully in the defense of the Third Party 
Proceeding (including the right to make recommendations which shall be considered in good 
faith by the Company and each Indemnitee). 
 

(h) Parent shall pay to the Indemnitees any Losses that are due and payable by Parent 
to one or more Indemnitees under the terms of and to the extent provided in this Section 1. If the 
indemnification provided for pursuant to this Section 1 is unavailable or insufficient (up to the 
Maximum Liability) to hold harmless any Indemnitees in respect of all Losses incurred, then 
Parent shall contribute (up to the Maximum Liability) to the amount paid or payable by such 
Indemnitees as a result of such Losses an amount in such proportion as is equitable to reflect the 
relative fault of any Indemnitees, on the one hand, and Parent, on the other. Parent agrees that 
payments in respect of Losses to an Indemnitee shall be made by wire transfer of immediately 
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available funds to one or more accounts designated for such purposes by the Company. If any 
indemnification payments pursuant to this Section 1 are taxable, the parties shall cooperate and 
use reasonable best efforts to structure any payment pursuant to this Section 1 in a manner that 
reduces, minimizes or eliminates any applicable Taxes to the extent reasonably permitted under 
applicable Tax Law while not adversely affecting Parent in any material respect. 
Notwithstanding Section 11.02 of the Business Combination Agreement, the representations, 
warranties, obligations, agreements and covenants in this Indemnification Agreement shall 
survive the Closing. 
 
 (i) The obligations of Parent under this Section 1 are not exclusive and shall not limit 
any rights or remedies which may otherwise be available to the Company or Holdco at law or in 
equity and shall be in addition to any liability which it may otherwise have. 
 
 (j) Notwithstanding any other provision of this Indemnification Agreement, the 
maximum liability of Parent under this Indemnification Agreement shall not exceed the 
Maximum Liability. 
 

2. This Indemnification Agreement may not be assigned by any party without the prior 
written consent of each other party hereto. The provisions of this Indemnification 
Agreement shall be for the benefit of and enforceable by the Company and Holdco. No 
other person shall have any rights hereunder. 

 
3. If any provision of this Indemnification Agreement is held to be illegal, invalid or 

unenforceable, the provision shall be fully severable; this Indemnification Agreement 
shall be construed and enforced as if the illegal, invalid or unenforceable provision had 
never comprised a part of this Indemnification Agreement, and the remaining provisions 
shall remain in full force and effect and shall not be affected by the illegal, invalid or 
unenforceable provision or by its severance from this Indemnification Agreement. 
Furthermore, in lieu of the illegal, invalid or unenforceable provision, there shall be 
added automatically as a part hereof a provision as similar in terms to the illegal, invalid 
or unenforceable provision as may be possible and be legal, valid and enforceable, and, 
as changed or amended, continue to reflect the original intent of the parties hereto. 

 
4. The parties to this Indemnification Agreement each agree not to disclose the existence of 

this Indemnification Agreement or the contents or subject matter hereof to any other 
party without the prior written consent of the other parties hereto unless required by 
applicable Law, judicial process, regulatory action or stock exchange rules or regulations 
(in which case, to the extent permitted by such Law, process, action, rule or regulation, 
the non-disclosing party shall allow the other party reasonable time to comment on the 
contents of such disclosure in advance of such disclosure); provided that each party may 
disclose the existence, contents and subject matter of this Indemnification Agreement to 
its officers, directors, attorneys, agents and other representatives (“Representatives”), so 
long as such party makes its Representatives aware of its confidentiality obligations 
pursuant to this Section 4 and agrees to be liable for any disclosure by its Representatives 
of the existence of this Indemnification Agreement or the contents or subject matter 
hereof except to the extent permitted hereby, and that this Indemnification Agreement 
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may be described in, and filed as an exhibit to, any registration statement of Holdco filed 
with the U.S. Securities and Exchange Commission. Nothing contained herein shall limit 
the Company or Holdco from disclosing this Indemnification Agreement and the subject 
matter hereof in connection with the enforcement of their rights hereunder. 

5. This Indemnification Agreement shall be governed by and construed in accordance with
the laws of the State of New York.

6. The provisions of Section 11.01, 11.08 and 11.12 of the Business Combination
Agreement are incorporated herein and shall apply to this Indemnification Agreement,
mutatis mutandis.

7. This Indemnification Agreement may be executed by any one or more of the parties
hereto in any number of counterparts, each of which shall be deemed to be an original,
but all such counterparts shall together constitute one and the same instrument.

[Signature page follows] 
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 Very truly yours, 
  
 Codere Newco, S.A.U.  

 
  
 By:   
 Name: 
 Title: 
  
Accepted and agreed by,  
  
Codere Online Luxembourg, S.A. 
 

 

  
By:    
Name:  
Title:  
  
  
Servicios de Juego Online, S.A.U. 
 

 

  
By:    
Name:  
Title:  
  
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

[Signature page to Indemnification Agreement] 
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Directors and Officers of Holdco and the Surviving Corporation

The Holdco Board shall be constituted as follows: (i) two (2) directors shall be appointed by 
SPAC/Sponsor, (ii) four (4) directors shall be appointed by the Company/Parent and (iii) one (1) director shall be 
jointly appointed by SPAC/Sponsor and the Company/Parent.

Holdco Officers
1. Moshe Edree (Managing Director*)

2. Oscar Iglesias

3. Alberto Telias

4. Gonzalo de Osma Bucero

5. Deborah Guivisdalsky

6. Aviv Sher

7. Erez Leket

*Provides services as non-employee independent 
contractor

Surviving Corporation Directors
1. Oscar Iglesias

2. Moshe Edree

3. Gonzalo de Osma Bucero

Surviving Corporation Officers
1. Gonzalo de Osma Bucero

2. Arie Rubinstein
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EXHIBIT F 
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ASSIGNMENT, ASSUMPTION AND AMENDMENT AGREEMENT 

This Assignment, Assumption and Amendment Agreement (this “Agreement”) is made as of [●], 2021, 
by and among DD3 Acquisition Corp. II, a Delaware corporation, with offices at Pedregal 24, 3rd Floor, Interior 
300, Colonia Molino del Rey, Del. Miguel Hidalgo, 11040 Mexico City, Mexico (the “Company”), Codere Online 
Luxembourg, S.A., a public limited liability company (société anonyme) governed by the laws of the Grand Duchy 
of Luxembourg with its registered office at 7 rue Robert Stümpert, L-2557 Luxembourg, Grand Duchy of 
Luxembourg and registered with the Luxembourg Trade and Companies Register (Registre de Commerce et des 

Sociétés, Luxembourg) (“Holdco”), and Continental Stock Transfer & Trust Company, a New York limited purpose 
trust company, with offices at 1 State Street, 30th Floor, New York, New York 10004, as warrant agent (the 
“Warrant Agent”). Capitalized terms used herein but not otherwise defined in this Agreement shall have the 
meanings ascribed to such terms in the Existing Warrant Agreement (as defined below). 

WHEREAS, the Company and the Warrant Agent are parties to that certain Warrant Agreement, dated 
as of December 7, 2020, and filed with the United States Securities and Exchange Commission on December 11, 
2020 (the “Existing Warrant Agreement”); 

WHEREAS, pursuant to the Existing Warrant Agreement, the Company issued (a) an aggregate of 
185,000 warrants (“Private Warrants”) that were part of the private units sold in connection with the closing of the 
Company’s initial public offering (the “Public Offering”), each whole Private Warrant entitling the holder thereof 
to purchase one share of Class A common stock, par value $0.0001 per share (“Class A Common Stock”), at an 
exercise price of $11.50 per share, subject to adjustment, and (b) an aggregate of 6,250,000 warrants (the “Public 
Warrants” and, together with the Private Warrants, the “Warrants”) that were part of the units sold in the Public 
Offering, each whole Public Warrant entitling the holder thereof to purchase one share of Class A Common Stock 
at an exercise price of $11.50 per share, subject to adjustment; for the avoidance of doubt, no Working Capital 
Warrants nor Post IPO Warrants have been issued as of the date hereof;  

WHEREAS, all of the Warrants are governed by the Existing Warrant Agreement; 

WHEREAS, on June 21, 2021, a Business Combination Agreement (the “Business Combination 
Agreement”) was entered into by and among the Company, Codere Newco, S.A.U., a corporation (sociedad 

anónima unipersonal) registered and incorporated under the laws of Spain and with its registered office at Avenida 
de Bruselas 26, 28108, Alcobendas (Madrid, Spain) (“Parent”), Servicios de Juego Online S.A.U., a corporation 
(sociedad anónima unipersonal) registered and incorporated under the laws of Spain and with its registered office 
at Avenida de Bruselas 26, 28108, Alcobendas (Madrid, Spain) (“SEJO”), Holdco and Codere Online U.S. Corp., 
a Delaware corporation (“Merger Sub”); 

WHEREAS, pursuant to the Business Combination Agreement and that certain Contribution and 
Exchange Agreement, dated as of June 21, 2021, entered into by and among Holdco, SEJO and Parent (the 
“Exchange Agreement”), (a) Parent will contribute its ordinary shares in SEJO to Holdco in exchange for 
additional ordinary shares of Holdco with a nominal value of €1.00 per share (“Holdco Ordinary Shares”), to be 
subscribed for by Parent, (b) as a result of the Exchange (as defined in the Business Combination Agreement), 
SEJO will become a wholly-owned subsidiary of Holdco and Parent will continue to hold all the issued and 
outstanding Holdco Ordinary Shares, and (c) Merger Sub will merge with and into the Company, with the 
Company surviving such merger and becoming a direct wholly-owned subsidiary of Holdco (the “Merger”) and, 
in connection with the Merger, all shares of Class A Common Stock issued and outstanding immediately prior to 
the Merger Effective Time (as defined in the Business Combination Agreement), but after the SPAC Class B 
Conversion (as defined in the Business Combination Agreement), will be exchanged for Holdco Ordinary Shares 
pursuant to a share capital increase of Holdco, as set forth in the Business Combination Agreement; 

WHEREAS, upon consummation of the Merger, as provided in Section 4.5 of the Existing Warrant 
Agreement, each of the issued and outstanding Warrants will no longer be exercisable for shares of Class A 
Common Stock but instead will be exercisable (subject to the terms and conditions of the Existing Warrant 
Agreement as amended hereby) for Holdco Ordinary Shares; 
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WHEREAS, the board of directors of the Company has determined that the consummation of the 
transactions contemplated by the Business Combination Agreement will constitute a Business Combination (as 
defined in Section 3.2 of the Existing Warrant Agreement); 

WHEREAS, in connection with the Merger, the Company desires to assign all of its right, title and 
interest in the Existing Warrant Agreement to Holdco and Holdco wishes to accept such assignment; and 

WHEREAS, Section 9.8 of the Existing Warrant Agreement provides that the Company and the Warrant 
Agent may amend the Existing Warrant Agreement without the consent of any registered holders for the purpose 
of curing any ambiguity or to correct any mistake, or curing, correcting or supplementing any defective provision 
contained therein or adding or changing any other provisions with respect to matters or questions arising under the 
Existing Warrant Agreement as the Company and the Warrant Agent may deem necessary or desirable and that the 
Company and the Warrant Agent deem shall not adversely affect the interest of the registered holders. 

NOW, THEREFORE, in consideration of the foregoing and of the mutual covenants and agreements 
contained herein, the receipt and sufficiency of which is hereby acknowledged, and intending to be legally bound, 
the parties hereto hereby agree as follows: 

1. Assignment and Assumption; Consent. 

1.1. Assignment and Assumption. The Company hereby assigns to Holdco all of the Company’s right, 
title and interest in and to the Existing Warrant Agreement (as amended hereby) as of the Merger Effective Time. 
Holdco hereby assumes, and agrees to pay, perform, satisfy and discharge in full, as the same become due, all of 
the Company’s liabilities and obligations under the Existing Warrant Agreement (as amended hereby) arising from 
and after the Merger Effective Time. 

1.2. Consent. The Warrant Agent hereby consents to the assignment of the Existing Warrant 
Agreement by the Company to Holdco pursuant to Section 1.1 hereof effective as of the Merger Effective Time, 
the assumption of the Existing Warrant Agreement by Holdco from the Company pursuant to Section 1.1 hereof 
effective as of the Merger Effective Time, and to the continuation of the Existing Warrant Agreement in full force 
and effect from and after the Merger Effective Time, subject at all times to the Existing Warrant Agreement (as 
amended hereby) and to all of the provisions, covenants, agreements, terms and conditions of the Existing Warrant 
Agreement and this Agreement. 

2. Amendment of Existing Warrant Agreement. The Company and the Warrant Agent hereby amend 
the Existing Warrant Agreement as provided in this Section 2, effective as of the Merger Effective Time, and 
acknowledge and agree that the amendments to the Existing Warrant Agreement set forth in this Section 2 are 
necessary or desirable and that such amendments do not adversely affect the interests of the registered holders: 

2.1. Preamble. The first paragraph on page one of the Existing Warrant Agreement is hereby amended 
by deleting “DD3 Acquisition Corp. II, a Delaware corporation, with offices at Pedregal 24, 3rd Floor, Interior 
300, Colonia Molino del Rey, Del. Miguel Hidalgo, 11040 Mexico City, Mexico” and replacing it with “Codere 
Online Luxembourg, S.A., a public limited liability company (société anonyme) governed by the laws of the Grand 
Duchy of Luxembourg with its registered office at 7 rue Robert Stümper, L-2557 Luxembourg, Grand Duchy of 
Luxembourg and registered with the Luxembourg Trade and Companies Register (Registre de Commerce et des 

Sociétés, Luxembourg)”. As a result thereof, all references to the “Company” in the Existing Warrant Agreement 
shall be references to Holdco rather than the Company. 

2.2. Recitals. The recitals on page one of the Existing Warrant Agreement are hereby deleted in their 
entirety and replaced with the following: 

“WHEREAS, on December 10, 2020, DD3 Acquisition Corp. II (“DD3”) consummated an 
initial public offering (“Public Offering”) of 12,500,000 units (including 1,500,000 units pursuant to the 
underwriters’ partial exercise of their over-allotment option) (“Public Units”), each Public Unit comprised 
of one share of Class A common stock of DD3, par value $0.0001 per share (“Common Stock”), and one-
half of one warrant, where each whole warrant entitled the holder to purchase one share of Common 
Stock at a price of $11.50 per share, subject to adjustment as described herein, and, in connection 
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therewith, issued and delivered 6,250,000 warrants (the “Public Warrants”) to the public investors in 
connection with the Public Offering; and 

WHEREAS, DD3 filed with the Securities and Exchange Commission (the “SEC”) Registration 
Statements on Form S-1, File Nos. 333-250212 and 333-251190 (collectively, the “Registration 
Statement”), and a prospectus (the “Prospectus”) for the registration, under the Securities Act of 1933, as 
amended (“Act”), of the Public Units, the Public Warrants and the Common Stock included in the Public 
Units; and 

WHEREAS, pursuant to binding commitments from DD3 Sponsor Group, LLC (the “Sponsor”) 
and certain other investors, DD3 sold an aggregate of 370,000 units to the Sponsor and such investors, 
which included an aggregate of 185,000 warrants (the “Private Warrants”, and together with the Public 
Warrants, the “DD3 Warrants”) bearing the legend set forth in Exhibit B hereto, in a private placement 
transaction that occurred simultaneously with the consummation of the Public Offering; and 

WHEREAS, the Company, DD3, Codere Newco, S.A.U., a corporation (sociedad anónima 

unipersonal) registered and incorporated under the laws of Spain and with its registered office at Avenida 
de Bruselas 26, 28108, Alcobendas (Madrid, Spain), Servicios de Juego Online S.A.U., a corporation 
(sociedad anónima unipersonal) registered and incorporated under the laws of Spain and with its 
registered office at Avenida de Bruselas 26, 28108, Alcobendas (Madrid, Spain), and Codere Online U.S. 
Corp., a Delaware corporation (“Merger Sub”) are parties to that certain Business Combination 
Agreement, dated as of June 21, 2021 (the “Business Combination Agreement”), which, among other 
things, provides for the merger of Merger Sub with and into DD3, with DD3 surviving such merger and 
becoming a direct wholly-owned subsidiary of the Company (the “Merger”), and, as a result of the 
Merger, all shares of Common Stock will be exchanged for ordinary shares of the Company (“Company 
Ordinary Shares”) pursuant to a share capital increase of the Company, as set forth in the Business 
Combination Agreement; and 

WHEREAS, on [●], 2021, pursuant to the terms of the Business Combination Agreement, the 
Company, DD3 and the Warrant Agent entered into an Assignment, Assumption and Amendment 
Agreement (the “Warrant Assumption Agreement”), pursuant to which DD3 assigned its rights and 
obligations under this Agreement to the Company and the Company assumed DD3’s rights and 
obligations under this Agreement from DD3; and 

WHEREAS, pursuant to the Business Combination Agreement, the Warrant Assumption 
Agreement and Section 4.5 of this Agreement, effective as of the Merger Effective Time (as defined in 
the Business Combination Agreement), each of the issued and outstanding DD3 Warrants were no longer 
exercisable for shares of Common Stock but instead became exercisable (subject to the terms and 
conditions of this Agreement) for Company Ordinary Shares (each a “Warrant” and collectively, the 
“Warrants”); and 

WHEREAS, the Company desires the Warrant Agent to act on behalf of the Company, and the 
Warrant Agent is willing to so act, in connection with the issuance, registration, transfer, exchange, 
redemption, and exercise of the Warrants; and 

WHEREAS, the Company desires to provide for the form and provisions of the Warrants, the 
terms upon which they shall be issued and exercised, and the respective rights, limitation of rights, and 
immunities of the Company, the Warrant Agent, and the holders of the Warrants; and 

WHEREAS, all acts and things have been done and performed which are necessary to make the 
Warrants, when executed on behalf of the Company and countersigned by or on behalf of the Warrant 
Agent, as provided herein, the valid, binding, and legal obligations of the Company, and to authorize the 
execution and delivery of this Agreement.” 

2.3. Reference to Company Ordinary Shares. All references in the Existing Warrant Agreement 
(including all Exhibits thereto) to: (i) “Common Stock” or “shares of Common Stock” shall mean “Company 
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Ordinary Shares” with a nominal value of €1.00 per share, (ii) “stockholders” shall mean “shareholders” and (iii) 
“par value” shall mean “nominal value”. 

2.4. Form of Warrants. The first sentence of Section 2.1 of the Existing Warrant Agreement is hereby 
deleted and replaced with the following: 

“Each Warrant shall be issued in registered form only, shall be in substantially the form of Exhibit A 
hereto, the provisions of which are incorporated herein and shall be signed by, or bear the facsimile 
signature of, the Chairman of the Board of Directors or Chief Executive Officer.” 

2.5. Uncertificated Warrants. The first sentence of Section 2.2 of the Existing Warrant Agreement is 
hereby deleted and replaced with the following: 

“Notwithstanding anything herein to the contrary, any Warrant may be issued in uncertificated or book-
entry form through the Warrant Agent and/or the facilities of The Depository Trust Company or other 
book-entry depositary system, in each case as determined by the Board of Directors of the Company or 
by an authorized committee thereof.” 

2.6. Detachability of Warrants. Section 2.5 of the Existing Warrant Agreement is hereby deleted and 
replaced with the following: 

“[INTENTIONALLY OMITTED]” 

Except that the defined term “Business Day” set forth therein shall be retained for all purposes of the 
Existing Warrant Agreement. 

2.7. Post IPO Warrants and Working Capital Warrants. 

2.7.1. Section 2.7 of the Existing Warrant Agreement is hereby deleted in its entirety.  

2.7.2. All references to “Post IPO Warrants” and “Working Capital Warrants” in the Existing 
Warrant Agreement (including all Exhibits thereto) shall be deleted. 

2.8. Warrant Price. The last sentence of Section 3.1 of the Existing Warrant Agreement is hereby 
deleted and replaced with the following: 

“The Company in its sole discretion may lower the Warrant Price at any time prior to the Expiration Date 
(as defined below) for a period of not less than twenty (20) Business Days; provided, that the Company 
shall provide at least twenty (20) days’ prior written notice of such reduction to registered holders of the 
Warrants, provided further that any such reduction shall be applied consistently to all of the Warrants, and 
provided further that the Warrant Price shall not be less than the nominal value of the underlying Company 
Ordinary Shares.” 

2.9. Duration of Warrants. The first sentence of Section 3.2 of the Existing Warrant Agreement is 
hereby deleted and replaced with the following: 

“A Warrant may be exercised only during the period commencing on [December 10, 2021]1 and 
terminating at 5:00 p.m., New York City time on the earlier to occur of: (i) five years from the 
consummation of the transactions contemplated by the Business Combination Agreement (“Business 
Combination”), (ii) the Redemption Date as provided in Section 6.2 of this Agreement and (iii) the 
liquidation of the Company (“Expiration Date”).” 

2.10. Issuance of Company Ordinary Shares. The fourth sentence of Section 3.3.2 of the Existing 
Warrant Agreement is hereby deleted and replaced with the following: 

 
1 The later of December 10, 2021 and the date that is 30 days after the closing of the Business Combination. 
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“In the event that the condition in the immediately preceding sentence is not satisfied with respect to a 
Warrant, the holder of such Warrant shall not be entitled to exercise such Warrant for cash and such 
Warrant may have no value and expire worthless.” 

2.11. Valid Issuance. Section 3.3.3 of the Existing Warrant Agreement is hereby deleted and replaced 
with the following: 

“All Company Ordinary Shares issued upon the proper exercise of a Warrant in conformity with this 
Agreement and the Articles of Association of the Company, following the necessary updates to the 
shareholder register of the Company, shall be validly issued and fully paid.” 

2.12. Maximum Percentage. Section 3.3.5 of the Existing Warrant Agreement is amended by deleting 
the phrase “the Company’s most recent annual report on Form 10-K, quarterly report on Form 10-Q, current report 
on Form 8-K or other public filing with the SEC as the case may be” and hereby replacing it with “the Company’s 
most recent annual report on Form 20-F, report of foreign private issuer on Form 6-K or other public filing with 
the SEC as the case may be”. 

2.13. Share Dividends/Split Ups. The first sentence of Section 4.1 of the Existing Warrant Agreement 
is amended by deleting the phrase “Section 4.6” and hereby replacing it with “Section 4.8”. 

2.14. Extraordinary Dividends. Section 4.3 of the Existing Warrant Agreement is hereby deleted and 
replaced with the following: 

“If the Company, at any time while the Warrants are outstanding and unexpired, shall pay a dividend or 
make a distribution in cash, securities or other assets to the holders of the Company Ordinary Shares or 
other shares of the Company’s share capital into which the Warrants are convertible (an “Extraordinary 
Dividend”), then the Warrant Price shall be decreased, effective immediately after the effective date of 
such Extraordinary Dividend, by the amount of cash and the fair market value (as determined by the 
Company’s Board of Directors, in good faith) of any securities or other assets paid in respect of such 
Extraordinary Dividend divided by all outstanding shares of the Company at such time (whether or not 
any shareholders waived their right to receive such dividend); provided, however, that none of the 
following shall be deemed an Extraordinary Dividend for purposes of this provision: (a) any adjustment 
described in subsection 4.1 above or (b) any cash dividends or cash distributions which, when combined 
on a per share basis with all other cash dividends and cash distributions paid on the Company Ordinary 
Shares during the 365-day period ending on the date of declaration of such dividend or distribution does 
not exceed $0.50 per share (taking into account all of the outstanding shares of the Company at such time 
(whether or not any shareholders waived their right to receive such dividend) and as adjusted to 
appropriately reflect any of the events referred to in other subsections of this Section 4 and excluding 
cash dividends or cash distributions that resulted in an adjustment to the Warrant Price or to the number 
of Company Ordinary Shares issuable on exercise of each Warrant) but only with respect to the amount 
of the aggregate cash dividends or cash distributions equal to or less than $0.50. Solely for purposes of 
illustration, if the Company, at a time while the Warrants are outstanding and unexpired, pays a cash 
dividend of $0.35 and previously paid an aggregate of $0.40 of cash dividends and cash distributions on 
the Company Ordinary Shares during the 365-day period ending on the date of declaration of such $0.35 
dividend, then the Warrant Price will be decreased, effectively immediately after the effective date of 
such $0.35 dividend, by $0.25 (the absolute value of the difference between $0.75 (the aggregate amount 
of all cash dividends and cash distributions paid or made in such 365-day period, including such $0.35 
dividend) and $0.50 (the greater of (x) $0.50 and (y) the aggregate amount of all cash dividends and cash 
distributions paid or made in such 365-day period prior to such $0.35 dividend)).” 

2.15. Adjustments in Exercise Price. Section 4.4 of the Existing Warrant Agreement is hereby deleted 
and replaced with the following: 

“Whenever the number of Company Ordinary Shares purchasable upon the exercise of the Warrants is 
adjusted, as provided in Sections 4.1 and 4.2 above, the Warrant Price, which shall correspond to at least 
the nominal value of the Company Ordinary Shares underlying the Warrant, shall be adjusted (to the 
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nearest cent) by multiplying such Warrant Price immediately prior to such adjustment by a fraction (x) the 
numerator of which shall be the number of Company Ordinary Shares purchasable upon the exercise of 
the Warrants immediately prior to such adjustment, and (y) the denominator of which shall be the number 
of Company Ordinary Shares so purchasable immediately thereafter; provided, however, that neither the 
Warrant Price nor the exercise price of a Warrant shall be less than the nominal value of the underlying 
Company Ordinary Shares.” 

2.16. Issuance in connection with a Business Combination. Section 4.6 of the Existing Warrant 
Agreement is hereby deleted and replaced with the following: 

“[INTENTIONALLY OMITTED]” 

2.17. Notices of Changes in Warrant. The second sentence of Section 4.7 of the Existing Warrant 
Agreement is amended by deleting the phrase “Sections 4.1, 4.2, 4.3, 4.4, 4.5, or 4.6” and hereby replacing it with 
“Sections 4.1, 4.2, 4.3, 4.4 or 4.5”. 

2.18. No Fractional Warrants or Shares. The second sentence of Section 4.8 of the Existing Warrant 
Agreement is amended by deleting the phrase “round up” and hereby replacing it with “round down”. 

2.19. No Adjustment. Section 4.11 of the Existing Warrant Agreement is hereby deleted and replaced 
with the following: 

“[INTENTIONALLY OMITTED]” 

2.20. Fractional Warrants. Section 5.3 of the Existing Warrant Agreement is hereby amended by 
deleting the phrase, “, except as part of the Units”. 

2.21. Private Warrants. Section 5.6 of the Existing Warrant Agreement is hereby deleted and replaced 
with the following: 

“[INTENTIONALLY OMITTED]” 

Except that the defined term “Permitted Transferee” set forth therein shall be retained for all purposes of 
the Existing Warrant Agreement.  

2.22. Transfers Prior to Detachment. Section 5.7 of the Existing Warrant Agreement is hereby deleted 
and replaced with the following: 

“[INTENTIONALLY OMITTED]” 

2.23. Reservation of Company Ordinary Shares. Section 7.3 of the Existing Warrant Agreement is 
hereby deleted and replaced with the following: 

“The Company shall at all times reserve and keep available an authorized share capital that will be 
sufficient to permit the exercise in full of all outstanding Warrants issued pursuant to this Agreement.” 

2.24. Notices. 

2.24.1. Section 9.2 of the Existing Warrant Agreement is hereby amended in part to change the 
delivery of notices to the Company to the following: 
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Codere Online Luxembourg, S.A. 
7 rue Robert Stümpert, 
L-2557 Luxembourg 
Attention: Oscar Iglesias 
Email: oscar.iglesias@codere.com 

2.24.2. Section 9.2 of the Existing Warrant Agreement is hereby further amended in part to 
delete references to the delivery of a copy of notices to Greenberg Traurig, P.A., Graubard Miller and 
EarlyBirdCapital, Inc., to be replaced with the following: 

Davis Polk & Wardwell LLP 
Paseo de la Castellana, 41 
28046 Madrid, Spain 
Attention: Michael J. Willisch 
Email: michael.willisch@davispolk.com 

2.25. Currency. A new Section 9.11 is hereby inserted as follows: 

“Currency. Unless otherwise specified in this Agreement, all references to currency, monetary values and 
dollars set forth herein shall mean U.S. dollars (USD) and all payments hereunder shall be made in U.S. 
dollars (USD).” 

2.26. Warrant Certificate. Exhibit A to the Existing Warrant Agreement is hereby amended by deleting 
Exhibit A in its entirety and replacing it with a new Exhibit A attached hereto. 

3. Miscellaneous Provisions. 

3.1. Effectiveness of Warrant. Each of the parties hereto acknowledges and agrees that the 
effectiveness of this Agreement shall be expressly subject to the occurrence of the Exchange and the Merger and 
shall automatically be terminated and shall be null and void if the Business Combination Agreement shall be 
terminated for any reason. 

3.2. Successors. All the covenants and provisions of this Agreement by or for the benefit of the 
Company or the Warrant Agent shall bind and inure to the benefit of their respective successors and assigns. 

3.3. Severability. This Agreement shall be deemed severable, and the invalidity or unenforceability of 
any term or provision hereof shall not affect the validity or enforceability of this Agreement or of any other term 
or provision hereof. Furthermore, in lieu of any such invalid or unenforceable term or provision, the parties hereto 
intend that there shall be added as a part of this Agreement a provision as similar in terms to such invalid or 
unenforceable provision as may be possible and be valid and enforceable. 

3.4. Applicable Law. The validity, interpretation and performance of this Agreement shall be governed 
in all respects by the laws of the State of New York, without giving effect to conflict of law principles that would 
result in the application of the substantive laws of another jurisdiction. The parties hereby agree that any action, 
proceeding or claim against a party arising out of or relating in any way to this Agreement shall be brought and 
enforced in the courts of the State of New York or the United States District Court for the Southern District of New 
York, and irrevocably submits to such jurisdiction, which jurisdiction shall be exclusive. Each of the parties hereby 
waives any objection to such exclusive jurisdiction and that such courts represent an inconvenient forum. 

3.5. Examination of the Warrant Agreement. A copy of this Agreement shall be available at all 
reasonable times at the office of the Warrant Agent in the Borough of Manhattan, City and State of New York, for 
inspection by the registered holder of any Warrant. The Warrant Agent may require any such holder to submit his 
Warrant for inspection by it. 

3.6. Counterparts. This Agreement may be executed in any number of original or facsimile 
counterparts and each of such counterparts shall for all purposes be deemed to be an original, and all such 
counterparts shall together constitute but one and the same instrument. Signatures to this Agreement transmitted 
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by electronic mail in PDF form, or by any other electronic means designed to preserve the original graphic and 
pictorial appearance of a document (including DocuSign), will be deemed to have the same effect as physical 
delivery of the paper document bearing the original signatures. 

3.7. Effect of Headings. The section headings herein are for convenience only and are not part of this 
Agreement and shall not affect the interpretation thereof. 

3.8. Reference to and Effect on Agreements; Entire Agreement. 

3.8.1. Any references to “this Agreement” in the Existing Warrant Agreement will mean the 
Existing Warrant Agreement as amended by this Agreement. Except as specifically amended by this Agreement, 
the provisions of the Existing Warrant Agreement shall remain in full force and effect. 

3.8.2. This Agreement and the Existing Warrant Agreement, as modified by this Agreement, 
constitutes the entire understanding of the parties and supersedes all prior agreements, understandings, 
arrangements, promises and commitments, whether written or oral, express or implied, relating to the subject 
matter hereof, and all such prior agreements, understandings, arrangements, promises and commitments are hereby 
canceled and terminated. 

[Remainder of page intentionally left blank.]



 

[Signature Page to Assignment, Assumption and Amendment Agreement] 
  

IN WITNESS WHEREOF, each of the parties has caused this Agreement to be duly executed as of the 
date first above written. 

   
DD3 ACQUISITION CORP. II 

   
  

By:      
Name: 
Title: 

 

CODERE ONLINE LUXEMBOURG, 

S.A. 

   
  

By:      
Name: 
Title: 

 

CONTINENTAL STOCK TRANSFER & 

TRUST COMPANY, as Warrant Agent 

   
  

By:      
Name: 
Title: 
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EXHIBIT A 

FORM OF WARRANT CERTIFICATE 

See attached. 
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 NUMBER (SEE REVERSE SIDE FOR LEGEND) 

THIS WARRANT WILL BE VOID IF NOT EXERCISED PRIOR TO  

THE EXPIRATION DATE (DEFINED BELOW) 

WARRANTS 

 -  

   

CODERE ONLINE LUXEMBOURG, S.A. 

CUSIP [_______] 

WARRANT 

THIS CERTIFIES THAT, for value received [__________] is the registered holder of a warrant or warrants (the 
“Warrant”) of Codere Online Luxembourg, S.A., a public limited liability company (société anonyme) governed by 
the laws of the Grand Duchy of Luxembourg with its registered office at 7 rue Robert Stümper, L-2557 Luxembourg, 
Grand Duchy of Luxembourg and registered with the Luxembourg Trade and Companies Register (Registre de 

Commerce et des Sociétés, Luxembourg) (the “Company”), expiring at 5:00 p.m., New York City time, on the five 
year anniversary of the consummation of the Business Combination (as such term is defined in the Warrant Agreement 
(defined below)), or earlier upon redemption or liquidation, to purchase one fully paid ordinary share with a nominal 
value of €1.00 per share (“Shares”), of the Company for each Warrant evidenced by this Warrant Certificate. The 
Warrant entitles the holder thereof to purchase from the Company, commencing on [December 10, 2021]1, such 
number of Shares of the Company at the Warrant Price (as defined below), upon surrender of this Warrant Certificate 
and payment of the Warrant Price at the office or agency of Continental Stock Transfer & Trust Company (the “Warrant 
Agent”), but only subject to the conditions set forth herein and in the Warrant Agreement between the Company and 
the Warrant Agent, as amended (the “Warrant Agreement”). In no event will the Company be required to net cash 
settle any warrant exercise. The Warrant Agreement provides that upon the occurrence of certain events the Warrant 
Price, the Redemption Trigger Price (as defined below) and the number of Shares purchasable hereunder, set forth on 
the face hereof, may, subject to certain conditions, be adjusted. The term “Warrant Price” as used in this Warrant 
Certificate refers to the price per Share at which Shares may be purchased at the time the Warrant is exercised. The 
initial Warrant Price per Share for any Warrant is equal to $11.50 per share. 

No fraction of a Share will be issued upon any exercise of a Warrant. If the holder of a Warrant would be 
entitled to receive a fraction of a Share upon any exercise of a Warrant, the Company shall, upon such exercise, round 
down to the nearest whole number the number of Shares to be issued to such holder. 

Upon any exercise of the Warrant for less than the total number of full Shares provided for herein, there shall 
be issued to the registered holder hereof or the registered holder’s assignee a new Warrant Certificate covering the 
number of Shares for which the Warrant has not been or could not be exercised. 

Warrant Certificates, when surrendered at the office or agency of the Warrant Agent by the registered holder 
in person or by attorney duly authorized in writing, may be exchanged in the manner and subject to the limitations 
provided in the Warrant Agreement, but without payment of any service charge, for another Warrant Certificate or 
Warrant Certificates of like tenor and evidencing in the aggregate a like number of Warrants. 

Upon due presentment for registration of transfer of the Warrant Certificate at the office or agency of the 
Warrant Agent, a new Warrant Certificate or Warrant Certificates of like tenor and evidencing in the aggregate a like 
number of Warrants shall be issued to the transferee in exchange for this Warrant Certificate, subject to the limitations 
provided in the Warrant Agreement, without charge except for any applicable tax or other governmental charge. 

The Company and the Warrant Agent may deem and treat the registered holder as the absolute owner of this 
Warrant Certificate (notwithstanding any notation of ownership or other writing hereon made by anyone), for the 
purpose of any exercise hereof, of any distribution to the registered holder, and for all other purposes, and neither the 
Company nor the Warrant Agent shall be affected by any notice to the contrary. 

 
1 The later of December 10, 2021 and the date that is 30 days after the closing of the Business Combination. 
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This Warrant does not entitle the registered holder to any of the rights of a shareholder of the Company. 

The Company reserves the right to call the Warrant at any time prior to its exercise with a notice of call in 
writing to the holders of record of the Warrant, giving at least 30 days’ notice of such call, at any time while the 
Warrant is exercisable, if the last sale price of the Shares has been at least $18.00 per share (the “Redemption Trigger 
Price”) on each of 20 trading days within any 30 trading day period (the “30-day trading period”) ending on the third 
business day prior to the date on which notice of such call is given and if, and only if, there is a current registration 
statement in effect with respect to the Shares underlying the Warrants commencing five business days prior to the 30-
day trading period and continuing each day thereafter until the date of redemption. The call price of the Warrants is to 
be $0.01 per Warrant. Any Warrant either not exercised or tendered back to the Company by the end of the date 
specified in the notice of call shall be cancelled on the books of the Company and have no further value except for the 
$0.01 call price. 

By 

     
 Chief Executive Officer  Secretary 
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SUBSCRIPTION FORM 

To Be Executed by the Registered Holder in Order to Exercise Warrants 

The undersigned Registered Holder irrevocably elects to exercise Warrants represented by this Warrant Certificate, 
and to purchase the Shares issuable upon the exercise of such Warrants, and requests that Certificates for such Shares 
shall be issued in the name of 

  
(PLEASE TYPE OR PRINT NAME AND ADDRESS) 

  

  

  

(SOCIAL SECURITY OR TAX IDENTIFICATION NUMBER) 

and be delivered to  
(PLEASE PRINT OR TYPE NAME AND ADDRESS) 

  
and, if such number of Warrants shall not be all the Warrants evidenced by this Warrant Certificate, that a new 
Warrant Certificate for the balance of such Warrants be registered in the name of, and delivered to, the Registered 
Holder at the address stated below: 

Dated:     
 (SIGNATURE) 
 

    
 (ADDRESS) 

    

    
 (TAX IDENTIFICATION NUMBER) 
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ASSIGNMENT 

To Be Executed by the Registered Holder in Order to Assign Warrants 

For Value Received,                                       hereby sell, assign, and transfer unto 

  
(PLEASE TYPE OR PRINT NAME AND ADDRESS) 

  

  

  
(SOCIAL SECURITY OR TAX IDENTIFICATION NUMBER) 

and be delivered to  
(PLEASE PRINT OR TYPE NAME AND ADDRESS) 

                                      of the Warrants represented by this Warrant Certificate, and hereby irrevocably constitute 

and appoint                                       Attorney to transfer this Warrant Certificate on the books of the Company, with 
full power of substitution in the premises. 

Dated:     
 (SIGNATURE) 

THE SIGNATURE TO THE ASSIGNMENT OF THE SUBSCRIPTION FORM MUST CORRESPOND TO THE NAME WRITTEN UPON 

THE FACE OF THIS WARRANT CERTIFICATE IN EVERY PARTICULAR, WITHOUT ALTERATION OR ENLARGEMENT OR ANY 

CHANGE WHATSOEVER, AND MUST BE GUARANTEED BY A COMMERCIAL BANK OR TRUST COMPANY OR A MEMBER 

FIRM OF THE NYSE AMERICAN, NASDAQ, NEW YORK STOCK EXCHANGE, PACIFIC STOCK EXCHANGE, OR CHICAGO 

STOCK EXCHANGE. 
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Codere Online Luxembourg, S.A. 

AND 

Codere Newco, S.A.U. 

SHARE REDEMPTION AGREEMENT 
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This redemption agreement (the "Agreement") is made on ________________ 2021 

BETWEEN: 

(1) Codere Online Luxembourg, S.A., a Luxembourg public limited liability company (société
anonyme), having its registered office at 7, rue Robert Stümper, L-2557 Luxembourg, Grand
Duchy of Luxembourg, registered with the Luxembourg Trade and Companies Register (Registre
de Commerce et des Sociétés, Luxembourg) under number B_______ ("Holdco"); and

(2) Codere Newco, S.A.U., a limited liability stock company (sociedad anónima) incorporated
under the laws of the Kingdom of Spain, with registered domicile at Avenida de Bruselas 26,
28108, Alcobendas, Madrid, Spain and with Tax Identification Number A-87.172.003
("Parent").

Parent and Holdco are together referred to hereafter as the "Parties", and each a "Party". 

WHEREAS:  

(A) As of the date hereof, Parent is the sole shareholder of Holdco.

(B) Holdco is currently the sole shareholder of the Company and Merger Sub.

(C) Parent, Holdco, Merger Sub and the Company currently participate in a business combination
transaction governed by the BCA, with SPAC pursuant to which, among other things:

a) in a first step, Parent has contributed on the date hereof all its shares in the
Company to Holdco in exchange for ordinary shares of Holdco (the
"Contribution"), and

b) not earlier than one business day after the completion of such Contribution by
Parent, Merger Sub will merge with and into SPAC, with SPAC surviving such
merger and becoming a direct subsidiary of Holdco (the "Merger") and in
connection with the Merger, all shares of SPAC class A common stock issued and
outstanding immediately prior to the Merger shall be contributed to Holdco against
the issuance of new ordinary shares of Holdco, so that as a result, Holdco shall
become the sole shareholder of SPAC.

(D) In accordance with the provisions of the BCA, on the date hereof, Parent, in its capacity as sole
shareholder of Holdco, authorised Holdco to repurchase, from its existing sole shareholder, in
one or several stages, up to a maximum of [3,000,000] ordinary shares of Holdco, at a purchase
price of not less than, and not exceeding, USD 10.00 per share, for a period of 5 years, starting
as of [*] 2021, in accordance with the provisions of article 430-15 of the Luxembourg law of 10
August 1915 on commercial companies, as amended (the "1915 Law"), and authorised the board
of directors of Holdco (the "Board") to implement such share repurchase as soon as practicable
after the consummation of the Merger.

(E) On the basis of such authorisation and considering that the legal conditions for effecting a share
repurchase are fulfilled, the Board approved the repurchase of […] ordinary shares of Holdco
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from Parent for a total repurchase price of USD […], and Parent agrees to such share repurchase, 
which shall be effected pursuant to the terms and condition as set forth herein. 

THE PARTIES AGREE AS FOLLOWS: 

1. INTERPRETATION 

1.1 Any capitalized terms not expressly defined herein shall have the meaning ascribed to them in 
the BCA. Capitalised terms used in this Agreement shall have the following meaning: 

"1915 Law" has the meaning ascribed to it in Recital (C). 

"BCA" means the business combination agreement entered into by SPAC, Parent, the Company, 
Merger Sub and Holdco, on 21 June 2021. 

"Board" has the meaning ascribed to it in Recital (D). 

"Company" means Servicios de Juego Online, S.A.U., a limited liability stock company 
(sociedad anónima) incorporated under the Laws of the Kingdom of Spain, with registered 
domicile at Avenida de Bruselas 26, 28108, Alcobendas, Madrid, Spain and with Tax 
Identification Number A-88.102.009. 

"Confidential Information" means (i) any information concerning the business, accounts, 
finances, contractual arrangements or intellectual property (whether owned or licensed) or other 
dealings, transactions, affairs or property of each Party but does not include information which 
has become a matter of public knowledge (other than by reason of a breach of clause 9 of this 
Agreement or of its unlawful disclosure by any person), (ii) any information relating to the 
existence and content of this Agreement or the transaction described in it, and (iii) any 
information which an obligation of confidence is owed to any third party by Parent or Holdco. 

"Consideration" means the purchase price for the Shares in the aggregate amount of USD 
[XXX] payable by Holdco to Parent pursuant to this Agreement.  

"Consideration Payment Confirmation" means the confirmation issued by Holdco Bank 
confirming that the Consideration has been debited from Holdco Bank Account towards Parent 
Bank Account as stipulated in this Agreement.  

"Contribution" has the meaning ascribed to it in Recital (C)a) 

"Effective Transfer Moment" means the completion of the Merger Issuance. 

"Encumbrance" means a mortgage, charge, pledge, lien, option, restriction, right of first 
refusal, right of pre-emption, third party right or interest, other encumbrance or security interest 
of any kind, or another type of preferential arrangement having similar effect.  
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"Euro" or "EUR" means the single currency unit of any member state of the European 
Communities that adopts or has adopted the euro as its lawful currency in accordance with 
legislation of the European Community relating to Economic and Monetary Union1.  

"Holdco Bank" means [XXX], having its registered office at [XXX]. 

"Holdco Bank Account" means a bank account of Holdco, IBAN [XXX], SWIFT [XXX], kept 
in Holdco Bank. 

"Merger" has the meaning ascribed to it in the Recital (C)b) 

"Merger Sub" means Codere Online U.S. Corp., a Delaware corporation. 

"Parent Bank" means [XXX], having its registered office at [XXX]. 

"Parent Bank Account" means a bank account of Parent, IBAN [XXX], SWIFT [XXX], kept 
in Parent Bank. 

"Shares" means [insert aggregate number of shares] registered ordinary shares with a nominal 
value of one Euro (EUR 1.-) issued by Holdco that are owned by Parent. 

"SPAC" means DD3 Acquisition Corp. II, a Delaware corporation which is a special purpose 
acquisition company incorporated under the laws of Delaware for the purpose of effecting a 
merger, share exchange, asset acquisition, share purchase, recapitalisation, reorganisation or 
other similar business combination with one or more businesses or entities. 

"Transfer" means, in relation to the Shares, to: 

(a) sell, transfer, or otherwise dispose of it; 

(b) agree, whether or not subject to any condition precedent or subsequent, to do 
any of the foregoing; and "transferred" shall be construed accordingly. 

"USD" means United States Dollar. 

1.2 Interpretation 

1.2.1 In this Agreement, a reference to: 

(a) a statutory provision includes a reference to: 

(b) the statutory provision as modified or re-enacted or both from time to time 
(whether before or after the date of this Agreement); and 

(c) any subordinate legislation made under the statutory provision (whether before 
or after the date of this Agreement). 

 
1 NTD: References should be to USD. 
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(d) a clause or schedule, unless the context otherwise requires, is a reference to a
clause of or schedule to this Agreement.

1.2.2 References to this Agreement include any schedules to it (which schedules are an 
integral part of this Agreement); and references to articles, clauses, sections (or to 
subsections thereof) and schedules are to articles, clauses, sections (or subsections) of 
and schedules to this Agreement. 

1.2.3 Headings in this Agreement do not affect its interpretation and are to be ignored in 
construing its terms. 

1.2.4 "including" shall be read as if followed by words "but not limited to", in parenthesis. 

1.2.5 a "person" includes, without limitation, a reference to any individual, firm, corporation 
or other body corporate, government, state or agency of a state or any joint venture, 
association or partnership, works council or employee representative body (whether or 
not having a separate legal personality). 

1.2.6 a "Party" is a reference to a party to this Agreement (either by virtue of having executed 
this Agreement or having entered into a deed of adherence to it) and includes a 
reference to that party's legal personal representatives, successors and permitted assigns, 
and "Parties" shall be construed accordingly. 

1.2.7 Unless specified to the contrary, use of the singular is deemed to include the plural and 
use of any gender is deemed to include every gender. 

2. TRANSFER AND REPURCHASE OF THE SHARES

2.1 On and subject to the terms of this Agreement, the BCA and the 1915 Law, Parent hereby sells
and transfers to Holdco the Shares, with full title guarantee and free from all claims, liens,
charges, equities, options and Encumbrances, together with all rights now and in the future
attaching to them and for the Consideration stipulated below.

2.2 On and subject to the terms of this Agreement, the BCA and the 1915 Law, Holdco hereby
repurchases in accordance with article 430-15 of the 1915 Law and accepts from Parent the
Shares, with full title guarantee and free from all claims, liens, charges, equities, options and
Encumbrances, together with all rights now and in the future attaching to them and for the
Consideration stipulated below.

2.3 Subject to the Merger Issuance occurring and being completed, the title and the ownership right
and all other rights to the Shares or arising out of the Shares shall be transferred from Parent to
Holdco at the Effective Transfer Moment.

3. CONSIDERATION

3.1 The Consideration for the sale and repurchase of the Shares amounting in aggregate to USD
[XXX] (that is USD 10.00.- per one Share) shall be paid by Holdco in cleared funds in U.S.
dollars as stipulated below.
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3.2 Holdco shall procure that the Consideration is debited from Holdco Bank Account towards 
Parent Bank Account within ten (10) days from the Effective Transfer Moment. The obligation 
of Holdco to pay the Consideration is fulfilled upon debiting of the Consideration from Holdco 
Bank Account.  

3.3 Immediately upon the debiting of the Consideration from Holdco Bank Account, Holdco shall 
provide Parent with the Consideration Payment Confirmation, confirming that the 
Consideration is debited from Holdco Bank Account towards Parent Bank Account as 
stipulated in this Agreement. 

3.4 If the Consideration Payment Confirmation has not been provided by Holdco to Parent (other 
than due to the fault of Parent) on ________________ at the latest, then Parent shall have the 
right to unilaterally terminate and rescind from this Agreement by a written notice served to 
Holdco as a result of breach of Holdco’s obligation in Clause 3.3. above and nothing in this 
Agreement shall restrict Parent’s rights in that regard. 

3.5 The Consideration is final and shall not be in any way affected by the performance of stock 
price of Holdco until the Effective Transfer Moment. 

4. FURTHER UNDERTAKINGS AND COOPERATION  

4.1 Parent undertakes to Holdco that it will neither transfer the Shares (other than to Holdco 
pursuant to this Agreement) nor grant any Encumbrance over the Shares or any of them at any 
time until the Effective Transfer Moment. 

4.2 Parent undertakes to Holdco that it will not issue any proxy, mandate or power of attorney to 
any person to give effect to any action stipulated in Clause 4.1. above (other than in relation to 
the transfer of the Shares to Holdco pursuant to this Agreement).  

4.3 Holdco shall have the right to unilaterally terminate and rescind from this Agreement by a 
written notice served to Parent as a result of breach of any of Parent’s obligations in Clauses 
4.1. and 4.2. above and nothing in this Agreement shall restrict Holdco’s rights in that regard. 

4.4 Following the Effective Transfer Moment, the Parties shall cooperate in good faith and execute 
any transfer certification and other documentation confirming the transfer of the Shares. 

5. REPRESENTATIONS AND WARRANTIES  

Parent’s Representations and Warranties  

5.1 Parent hereby represents and warrants to Holdco as follows, with such representations applying 
on the date of this Agreement and are deemed repeated on the Effective Transfer Moment: 

5.1.1 Parent has full power, authority and obtained all approvals to execute this Agreement 
and to perform its obligations hereunder; 

5.1.2 this Agreement and any other document contemplated by this Agreement executed by 
Parent constitutes the valid and legally binding obligations of Parent, enforceable 
against it in accordance with their terms and conditions; 
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5.1.3 Parent is not required to give any notice to, make any filing with or obtain any consent 
from any third person to the execution of this Agreement by Parent and the execution 
of this Agreement by Parent will not in any way violate any law or any decision of any 
body of relevant authority to which Parent is subject or any Agreement or instrument 
to which Parent is a party; 

5.1.4 Parent is not a party to any court, insolvency or administrative proceedings which could 
affect the performance of its obligation under this Agreement and to the best of Parent’s 
knowledge there are no such proceedings pending or threatened;  

5.1.5 Parent is the sole legal owner of the Shares and holds any and all rights attached to the 
Shares and the Shares are not subject to any Encumbrance and can be freely transferred 
pursuant to the terms of this Agreement. 

5.2 Parent acknowledges that Holdco is entering into this Agreement in reliance on the warranties. 

5.3 Each of Parent’s warranties shall be construed separately and none of Parent’s warranties shall 
limit or govern the extent, application or construction of any of the other Parent’s warranties. 

5.4 Holdco shall have the right unilaterally terminate and rescind from this Agreement by a written 
notice served to Parent as a result of breach of any of Parent’s warranties or as a consequence 
of a misrepresentation generally and nothing in this Agreement shall restrict Holdco’s rights in 
that regard.   

Holdco’s Representations and Warranties 

5.5 Holdco hereby represents to Parent as follows, with such representations applying on the date 
of this Agreement and are deemed repeated on the Effective Transfer Moment: 

5.5.1 Holdco has full power, authority and obtained all corporate approvals to execute this 
Agreement and to perform its obligations hereunder; 

5.5.2 this Agreement and any other document contemplated by this Agreement executed by 
Holdco constitutes the valid and legally binding obligations of Holdco, enforceable 
against it in accordance with their terms and conditions; 

5.5.3 Holdco is not required to give any notice to, make any filing with or obtain any consent 
from any third person to the execution of this Agreement by Holdco and the execution 
of this Agreement by Holdco will not in any way violate any law or any decision of 
any body of relevant authority to which Holdco is subject or any Agreement or 
instrument to which Holdco is a party; 

5.5.4 Holdco is not a party to any court, insolvency or administrative proceedings which 
could affect the performance of its obligation under this Agreement and to the best of 
Holdco’s knowledge there are no such proceedings pending or threatened; 

5.5.5 Holdco is duly established and validly existing under the laws of the Grand Duchy of 
Luxembourg; and 
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5.5.6 the transfer of the Shares by the Parent to Holdco and the repurchase of such Shares by 
Holdco from Parent comply with all requirements set out in article 430-15 of the 1915 
Law. 

5.6 Each of Holdco’s warranties shall be construed separately and none of Holdco’s warranties 
shall limit or govern the extent, application or construction of any of the other Holdco’s 
warranties. 

6. TERMINATION  

6.1 This Agreement can only be terminated: 

6.1.1 by Parent pursuant to Clause 3.4. above; 

6.1.2 by Holdco pursuant to Clause 4.3. above; 

6.1.3 by Holdco pursuant to Clause 5.4. above; or 

6.1.4 by mutual Agreement of the Parties. 

6.2 The Parties acknowledge and agree that neither Party has a right to rescind from or otherwise 
terminate this Agreement save as set forth in Clause 6.1. above.  

7. ASSIGNMENT  

7.1 Parent may not assign or delegate, in whole or in part, all or any of its rights, interests or 
obligations under this Agreement without the prior written consent of Holdco. 

7.2 Holdco may not assign or delegate, in whole or in part, all or any of its rights, interests or 
obligations under this Agreement without the prior written consent of Parent. 

8. NOTICES 

8.1 Any notice, request, demand, consent or other communication provided for under this 
Agreement shall be made in writing and in the English language and (unless specifically 
provided otherwise under this Agreement) shall be deemed fully made to a Party hereto when 
hand delivered to such Party (including a hand delivery to the representative of that Party 
mentioned below) or upon receipt of the same by such Party if it is posted in any general or 
branch office of a national postal service or standard courier shipping service (DHL, UPS or 
similar), enclosed in a certified prepaid envelope (return receipt requested), in each case 
addressed using the address of such Party stated below (or such different address as such Party 
may have fixed by notice): 

if to Parent:  
address: Avenida de Bruselas 26, 28108, Alcobendas, Madrid, Spain 
representative for delivery of notices: [XXX] 
 

if to Holdco:    
address: 7 rue Robert Stümper, L-2557 Luxembourg, Grand Duchy of Luxembourg   
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representative for delivery of notices: [XXX]  
 

8.2 The Parties agree that the provisions of this Clause 8 shall not apply in relation to the service 
of any writ, summons, order, judgment or other document relating to or connected with any 
court or arbitration proceedings, in which case the rules of such court or arbitration panel as to 
the giving and receipt of the same shall be applicable. 

9. CONFIDENTIALITY 

9.1 None of the Parties shall disclose the existence of this Agreement, the Confidential Information 
or any information of a confidential nature acquired as a consequence of or in connection with 
this Agreement.  

9.2 Notwithstanding Article 9.1 above, any Party is entitled to disclose information but only to the 
extent required:  

9.2.1 if required by applicable law or regulation (including any rule of stock exchange on 
which the shares of a Party are listed); 

9.2.2 in connection with any legal or arbitration proceedings; 

9.2.3 to a competent governmental, tax or regulatory authority having the power by 
applicable law or regulation to request disclosure; 

9.2.4 to its professional advisers; and 

9.2.5 with the prior written consent of the other Party.  

10. FINAL PROVISIONS 

10.1 Any amount payable by any Party shall be made in full without set-off or counterclaim and free 
from any deduction or withholding. 

10.2 Each of the Parties shall at its own cost take all actions as may reasonably be required to give 
effect to the provisions of this Agreement (and to the transfer of the Shares) in accordance with 
its terms and conditions.  

10.3 This Agreement is governed by laws of the Grand Duchy of Luxembourg and any dispute 
between the Parties under or in connection with it shall be resolved by courts in Luxembourg. 

10.4 If any provision hereof becomes invalid, ineffective or unenforceable, the validity, 
effectiveness and enforceability of the remaining provisions of this Agreement shall remain 
unaffected, unless the nature of the provision concerned, the contents of this Agreement or the 
circumstances in which such provision came into being indicate that such provision cannot be 
severed from the remainder of this Agreement. The Parties agree to replace the invalid, 
ineffective or unenforceable provision with a valid, effective and enforceable one which will 
achieve the same economic result (to the maximum extent permitted by applicable law) as is 
the intent of the provision to be so replaced.  
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10.5 This Agreement is made in two (2) counterparts in English. Each Party shall receive one (1) 
counterpart. 

10.6 Amendments or modifications to this Agreement and any schedules hereto shall be in writing 
and signed by all Parties. 

10.7 This Agreement comes into force and effect upon conclusion hereof, i.e. on the moment the 
first counterpart of this Agreement is signed by both Parties. 
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The Parties have executed this Agreement on the date first written above. 

THE COMPANY 

Codere Online Luxembourg, S.A. 

_________________________ 
By:  
Title:  
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THE SHAREHOLDER 

Codere Newco, S.A.U. 

_________________________ 
By:  
Title:  
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[-], 2021 

DD3 Acquisition Corp. II 
Pedregal 24, 3rd Floor, Interior 300 
Colonia Molino del Rey, Del. Miguel Hidalgo 
11040 Mexico City, Mexico 

Codere Online Luxembourg, S.A. 
7 rue Robert Stümper, L-2557 
Luxembourg, Grand Duchy of Luxembourg 

Ladies and Gentlemen: 

Reference is made to the business combination agreement (the “Business Combination 
Agreement”) entered into as of June 21, 2021 by and among DD3 Acquisition Corp. II 
(“SPAC”), Codere Newco, S.A.U. (“Parent”), Servicios de Juego Online, S.A.U. (the 
“Company”), Codere Online Luxembourg, S.A. (“Holdco”) and Codere Online U.S. Corp. 
(“Merger Sub”). Capitalized terms used but not otherwise defined in this letter agreement (this 
“Expense Reimbursement Agreement”) have the respective meanings ascribed thereto in the 
Business Combination Agreement. 

This Expense Reimbursement Agreement, including the representations, warranties and 
agreements of DD3 Sponsor Group, LLC (“Sponsor”) and Parent set forth herein, when accepted 
by the SPAC and Holdco, will evidence the agreement of the parties with respect to the matters 
contained in this Expense Reimbursement Agreement. Parent, Sponsor, SPAC and Holdco 
further agree for good and valuable consideration, the receipt and sufficiency of which is hereby 
acknowledged, as follows: 

1. Sponsor, as shareholder of the SPAC, in consideration of the benefits that Sponsor 
will receive in connection with the Business Combination Agreement, and for other good and 
valuable consideration, the receipt and sufficiency of which is hereby acknowledged, hereby 
agrees to reimburse Holdco, as future sole shareholder of the Surviving Corporation under the 
Business Combination Agreement, for the aggregate amount of SPAC Transaction Expenses 
payable by the Surviving Corporation in excess of the maximum SPAC Transaction Expenses 
required to be paid by the Surviving Corporation under Section 11.03 of the Business 
Combination Agreement.  For the avoidance of doubt, notwithstanding the references in Section 
11.03 of the Business Combination Agreement to the maximum amount of SPAC Transaction 
Expenses payable pursuant to each of the concepts set forth in the Transaction Expenses Table, 
Sponsor shall not be required to reimburse Holdco if the aggregate maximum amount of SPAC 
Transaction Expenses payable by the Surviving Corporation does not exceed the aggregate 
maximum SPAC Transaction Expenses required to be paid by the Surviving Corporation under 
Section 11.03 of the Business Combination Agreement, regardless of whether SPAC Transaction 
Expenses are exceeded in one or more of the concepts set forth in the Transaction Expenses 
Table. 
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2. Parent, as shareholder of the Company and Merger Sub, in consideration of the 
benefits that Parent will receive in connection with the Business Combination Agreement, and 
for other good and valuable consideration, the receipt and sufficiency of which is hereby 
acknowledged, hereby agrees to reimburse Holdco, as shareholder of the Company and future 
sole shareholder of the Surviving Corporation under the Business Combination Agreement, for 
the aggregate amount of Company Transaction Expenses payable by the Surviving Corporation, 
Holdco, the Company or any Company Subsidiary in excess of the maximum Company 
Transaction Expenses required to be paid by the Surviving Corporation under Section 11.03 of 
the Business Combination Agreement.  For the avoidance of doubt, notwithstanding the 
references in Section 11.03 of the Business Combination Agreement to the maximum amount of 
Company Transaction Expenses payable pursuant to each of the concepts set forth in the 
Transaction Expenses Table, Parent shall not be required to reimburse Holdco if the aggregate 
maximum amount of Company Transaction Expenses payable by the Surviving Corporation, 
Holdco, the Company or any Company Subsidiary does not exceed the aggregate maximum 
Company Transaction Expenses required to be paid by the Surviving Corporation under Section 
11.03 of the Business Combination Agreement, regardless of whether Company Transaction 
Expenses are exceeded in one or more of the concepts set forth in the Transaction Expenses 
Table. 
 

3. Sponsor shall cause the Chief Financial Officer of SPAC, solely in his or her 
capacity as such, at least seven Business Days prior to the Closing to provide written notice to 
SPAC, the Company and Holdco of any SPAC Transaction Expenses incurred in excess of the 
aggregate maximum SPAC Transaction Expenses required to be paid by the Surviving 
Corporation under Section 11.03 of the Business Combination Agreement; provided that the 
failure to notify SPAC, the Company and Holdco shall not relieve Sponsor from any liability that 
it may have hereunder. 

 
4. Parent shall cause the Chief Financial Officer of the Company, solely in his or her 

capacity as such, at least seven Business Days prior to the Closing to provide written notice to 
SPAC, the Company and Holdco of any Company Transaction Expenses incurred in excess of 
the aggregate maximum Company Transaction Expenses required to be paid by the Surviving 
Corporation under Section 11.03 of the Business Combination Agreement; provided that the 
failure to notify SPAC, the Company and Holdco shall not relieve Parent from any liability that 
it may have hereunder. 
 

5. Parent and Sponsor agree that payments hereunder shall be made by wire transfer 
of immediately available funds to one or more accounts designated for such purposes by Holdco. 
If any payments pursuant to this Expense Reimbursement Agreement are taxable, the parties 
shall cooperate and use reasonable best efforts to structure any payment pursuant to this Expense 
Reimbursement Agreement in a manner that reduces, minimizes or eliminates any applicable 
Taxes to the extent reasonably permitted under applicable Tax Law while not adversely affecting 
Parent or Sponsor, as applicable, in any material respect. Notwithstanding Section 11.02 of the 
Business Combination Agreement, the representations, warranties, obligations, agreements and 
covenants in this Expense Reimbursement Agreement shall survive the Closing. 
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6. The obligations of Parent and Sponsor under this Expense Reimbursement 
Agreement are not exclusive and shall not limit any rights or remedies which may otherwise be 
available to the SPAC or Holdco at law or in equity and shall be in addition to any liability 
which it may otherwise have. 
 

7. This Expense Reimbursement Agreement may not be assigned by any party 
without the prior written consent of each other party hereto. The provisions of this Expense 
Reimbursement Agreement shall be for the benefit of and enforceable by the SPAC and Holdco. 
No other person shall have any rights hereunder. 
 

8. If any provision of this Expense Reimbursement Agreement is held to be illegal, 
invalid or unenforceable, the provision shall be fully severable; this Expense Reimbursement 
Agreement shall be construed and enforced as if the illegal, invalid or unenforceable provision 
had never comprised a part of this Expense Reimbursement Agreement, and the remaining 
provisions shall remain in full force and effect and shall not be affected by the illegal, invalid or 
unenforceable provision or by its severance from this Expense Reimbursement Agreement. 
Furthermore, in lieu of the illegal, invalid or unenforceable provision, there shall be added 
automatically as a part hereof a provision as similar in terms to the illegal, invalid or 
unenforceable provision as may be possible and be legal, valid and enforceable, and, as changed 
or amended, continue to reflect the original intent of the parties hereto. 
 

9. The parties to this Expense Reimbursement Agreement each agree not to disclose 
the existence of this Expense Reimbursement Agreement or the contents or subject matter hereof 
to any other party without the prior written consent of the other parties hereto unless required by 
applicable Law, judicial process, regulatory action or stock exchange rules or regulations (in 
which case, to the extent permitted by such Law, process, action, rule or regulation, the non-
disclosing party shall allow the other party reasonable time to comment on the contents of such 
disclosure in advance of such disclosure); provided that each party may disclose the existence, 
contents and subject matter of this Expense Reimbursement Agreement to its officers, directors, 
attorneys, agents and other representatives (“Representatives”), so long as such party makes its 
Representatives aware of its confidentiality obligations pursuant to this Section 9 and agrees to 
be liable for any disclosure by its Representatives of the existence of this Expense 
Reimbursement Agreement or the contents or subject matter hereof except to the extent 
permitted hereby, and that this Expense Reimbursement Agreement may be described in, and 
filed as an exhibit to, any registration statement of Holdco filed with the U.S. Securities and 
Exchange Commission. Nothing contained herein shall limit the SPAC or Holdco from 
disclosing this Expense Reimbursement Agreement and the subject matter hereof in connection 
with the enforcement of their rights hereunder. 
 

10. The provisions of Section 11.01 (including Sponsor, which details are set forth 
below), 11.07, 11.08, and 11.12 of the Business Combination Agreement are incorporated herein 
and shall apply to this Expense Reimbursement Agreement, mutatis mutandis. 

 
if to Sponsor, to: 
 
DD3 Sponsor Group, LLC 
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Pedregal 24, 3rd Floor, Interior 300 
Colonia Molino del Rey, Del. Miguel Hidalgo 
11040 Mexico City, Mexico  
Attention: Jorge Combe 
Email: jorge.combe@dd3.mx 
with a copy to:  

Greenberg Traurig, P.A. 
333 SE 2nd Ave., Suite 4400 
Miami, FL 33131 
Attention: Alan Annex  
Email: annexa@gtlaw.com 

11. This Expense Reimbursement Agreement may be executed by any one or more of
the parties hereto in any number of counterparts, each of which shall be deemed to be an 
original, but all such counterparts shall together constitute one and the same instrument. 

[Signature page follows] 
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Very truly yours, 

Codere Newco, S.A.U. 

By: 
Name: 
Title: 

DD3 Sponsor Group, LLC 

By: 
Name: 
Title: 

Accepted and agreed by, 

DD3 Acquisition Corp. II 

By: 
Name: 
Title: 

Codere Online Luxembourg, S.A. 

By: 
Name: 
Title: 

[Signature page to Expense Reimbursement Agreement] 
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Disclaimer

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.

Important Information about the Proposed Business Combination and Where to Find It 

DD3 Acquisition Corp. II, a Delaware corporation (“DD3”), Codere Newco, S.A.U. (“Parent”), Codere Online Luxembourg, S.A., a public limited liability company (société anonyme) governed by the laws of the Grand Duchy of Luxembourg (“Holdco”), and Servicios de Juego Online 
S.A.U., a corporation (sociedad anónima unipersonal) registered and incorporated under the laws of Spain (“SEJO”), and its consolidated subsidiaries (together with Holdco, “Codere Online” or the “Company”) have entered into a business combination agreement (the “Business 
Combination Agreement”) that provides for DD3 and SEJO to become wholly-owned subsidiaries of Holdco (the “Proposed Business Combination”).  In connection with the Proposed Business Combination, a registration statement on Form F-4 (the “Form F-4”) is expected to be filed 
by Holdco with the U.S. Securities and Exchange Commission (“SEC”) that will include a proxy statement to be distributed to stockholders of DD3 in connection with DD3’s solicitation of proxies from DD3’s stockholders in connection with the Proposed Business Combination and other 
matters to be described in the Form F-4, as well as a prospectus of Holdco relating to the offer of the securities to be issued in connection with the completion of the Proposed Business Combination. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE FORM F-4 
AND OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. After the Form F-4 has been filed and declared effective, the definitive proxy 
statement/prospectus will be mailed to DD3’s stockholders as of a record date to be established for voting on the Proposed Business Combination. Stockholders will also be able to obtain copies of such documents, without charge, once available, at the SEC’s website at www.sec.gov, 
or by directing a request to Codere Online Luxembourg, S.A., 7 rue Robert Stümper, L-2557 Luxembourg, Grand Duchy of Luxembourg.

Investment in any securities described herein has not been approved or disapproved by the SEC or any other regulatory authority nor has any authority passed upon or endorsed the merits of the offering or the accuracy or adequacy of the information contained herein. Any 
representation to the contrary is a criminal offense.

Participants in the Solicitation 

DD3 and Codere Online and their respective directors, executive officers and other members of their management and employees, under SEC rules, may be deemed to be participants in the solicitation of proxies of DD3’s stockholders in connection with the Proposed Business 
Combination. Information regarding the names, affiliations and interests of DD3’s directors and executive officers is set forth in DD3’s registration statement on Form S-1 (File No. 333-250212) that was filed with the SEC in connection with DD3’s initial public offering in December 
2020, as well as in other documents DD3 has filed with the SEC. Information regarding the persons who may, under SEC rules, be deemed participants in the solicitation of proxies of DD3’s stockholders in connection with the Proposed Business Combination will be set forth in the 
Form F-4 when available. Information concerning the interests of DD3’s and Codere Online’s participants in the solicitation, which may, in some cases, be different than those of DD3’s and Codere Online’s equity holders generally, will be set forth in the Form F-4 when it becomes 
available. 

Shareholders, potential investors and other interested persons should read the proxy statement / prospectus carefully when it becomes available before making any voting or investment decisions. You may obtain free copies of these documents from the sources indicated above.

Forward-Looking Statements 

This Presentation includes “forward-looking statements” within the meaning of the “safe harbor” provisions of the United States Private Securities Litigation Reform Act of 1995. All statements other than statements of historical fact contained in this Presentation, including statements 
as to the Company’s future results of operations and financial position, planned products and services, business strategy and plans, objectives of management for future operations, market size and potential growth opportunities, competitive position, expectations and timings related 
to commercial launches, potential benefits of the proposed business combination and PIPE investments, technological and market trends and other future conditions, are forward-looking statements. These forward-looking statements are provided for illustrative purposes only and are 
not intended to serve as, and must not be relied on by any investor as, a guarantee, an assurance, a prediction or a definitive statement of fact or probability. DD3’s and Codere Online’s actual results may differ from their expectations, estimates and projections and, consequently, you 
should not rely on these forward-looking statements as predictions of future events. Words such as “expect,” “estimate,” “project,” “budget,” “forecast,” “anticipate,” “intend,” “plan,” “may,” “will,” “could,” “should,” “believe,” “predict,” “likely,” “potential,” “continue,” and similar expressions 
(or the negative versions of such words or expressions) are intended to identify such forward-looking statements. These forward-looking statements include, without limitation, DD3’s and Codere Online’s expectations with respect to market growth, future revenues, future performance, 
the anticipated financial impacts of the Proposed Business Combination, the satisfaction or waiver of the closing conditions to the Proposed Business Combination, and the timing of the completion of the Proposed Business Combination.

These forward-looking statements involve significant risks and uncertainties that could cause the actual results to differ materially, and potentially adversely, from those expressed or implied in the forward-looking statements. Most of these factors are outside DD3’s and Codere 
Online’s control and are difficult to predict. Factors that may cause such differences include, but are not limited to: (1) the occurrence of any event, change, or other circumstances that could give rise to the termination of the Business Combination Agreement; (2) the outcome of any 
legal proceedings that may be instituted against DD3 and/or Codere Online following the announcement of the Business Combination Agreement and the transactions contemplated therein; (3) the inability to complete the Proposed Business Combination, including due to failure to 
obtain approval of DD3’s stockholders, certain regulatory approvals, or satisfy other closing conditions in the Business Combination Agreement; (4) the occurrence of any other event, change, or other circumstance that could cause the Proposed Business Combination to fail to close; 
(5) the impact of COVID-19 on Codere Online’s business and/or the ability of the parties to complete the Proposed Business Combination; (6) the inability to obtain and/or maintain the listing of Holdco’s ordinary shares on NASDAQ following the Proposed Business Combination; (7) 
the risk that the Proposed Business Combination disrupts current plans and operations as a result of the announcement and consummation of the Proposed Business Combination; (8) the ability to recognize the anticipated benefits of the Proposed Business Combination, which may 
be affected by, among other things, competition, the ability of Codere Online to grow and manage growth profitably, and retain its key employees; (9) costs related to the Proposed Business Combination; (10) changes in applicable laws or regulations; (11) the amount of redemptions 
by DD3’s stockholders in connection with the Proposed Business Combination; and (12) the possibility that DD3 or Codere Online may be adversely affected by other economic, business and/or competitive factors. The foregoing list of factors is not exclusive. Additional information 
concerning certain of these and other risk factors is contained in DD3’s most recent filings with the SEC and will be contained in the Form F-4, including the proxy statement/prospectus expected to be filed in connection with the Proposed Business Combination. All subsequent written 
and oral forward-looking statements concerning DD3 or Codere Online, the Proposed Business Combination or other matters and attributable to DD3 or Codere Online or any person acting on their behalf are expressly qualified in their entirety by the cautionary statements above. 
Readers are cautioned not to place undue reliance upon any forward-looking statements, which speak only as of the date made. Each of DD3 and Codere Online expressly disclaims any obligations or undertaking to release publicly any updates or revisions to any forward-looking 
statements contained herein to reflect any change in their expectations with respect thereto or any change in events, conditions or circumstances on which any statement is based, except as required by law.
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Disclaimer (cont.)

No Offer or Solicitation 

This Presentation is not a proxy statement and does not constitute a solicitation of a proxy, consent or authorization with respect to any securities or in respect of the Proposed Business Combination and shall not constitute an offer to sell or a solicitation of an offer to buy the 
securities of DD3, Codere Online or any of their respective affiliates, nor shall there be any sale of any such securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such state or 
jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the U.S. Securities Act of 1933, as amended, or exemptions therefrom.

Trademarks

This Presentation may contain trademarks, service marks, trade names and copyrights of the parties to the Business Combination Agreement 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 and DD3 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.

Financial Information and Non-GAAP Financial Measures 

The Company’s financial information included in this Presentation is unaudited and has been prepared by the Company in accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board (“IFRS”) or is based on information 
prepared by the Company in accordance with IFRS. There are important differences between IFRS and generally accepted accounting principles in the United States of America (“U.S. GAAP”).  

The financial information and data contained in this Presentation is unaudited and does not conform to Regulation S-X. Accordingly, such information and data may not be included in, may be adjusted in or may be presented differently in, any proxy statement, registration statement, 
or prospectus, including the Form F-4, to be filed by Holdco with the SEC. This Presentation includes certain financial measures not presented in accordance with U.S. GAAP or IFRS, such as, without limitation, 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 the Company’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 the Company’s presentation of these measures may not be comparable to similarly-titled measures used by other companies. In addition, the conversion of 
the Company’s financial statements into U.S. GAAP or IFRS and the audit of the Company’s financial statements in accordance with PCAOB standards, may impact how the Company currently calculates its non-GAAP financial measures, and we cannot assure you that there would 
not be differences, and such differences could be material. The Company believes these non-GAAP measures of financial results provide useful information to management and investors regarding certain financial and business trends relating to the Company’s financial condition and 
results of operations. 

The Company 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 the Company’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. 

This Presentation includes certain projections of non-GAAP financial measures. Due to the high variability and difficulty in making accurate forecasts and projections of some of the information excluded from these projected measures, together with some of the excluded information 
not being ascertainable or accessible, the Company is unable to quantify certain amounts that would be required to be included in the most directly comparable U.S. GAAP or IFRS financial measures without unreasonable effort. Consequently, no disclosure of estimated comparable 
U.S. GAAP or IFRS measures is included and no reconciliation of the forward-looking non-GAAP financial measures is included.  

Use of Projections 

This Presentation contains financial forecasts with respect to the Company’s business and projected financial results, including Revenue, EBITDA and EBITDA margin. Neither DD3’s nor the Company’s independent auditors have audited, reviewed, compiled or performed any 
procedures with respect to the projections for the purpose of their inclusion in this Presentation, and accordingly, they did not express an opinion or provide any other form of assurance with respect thereto for the purpose of this Presentation. These projections should not be relied 
upon as being necessarily indicative of future results. The assumptions and estimates underlying the prospective financial information are inherently uncertain and are subject to a wide variety of significant business, economic and competitive risks and uncertainties that could cause 
actual results to differ materially from those contained in the prospective financial information. See “Forward-Looking Statements” above. Accordingly, there can be no assurance that the prospective results are indicative of the future performance of the Company or that actual results 
will not differ materially from those presented in the prospective financial information. Inclusion of the prospective financial information in this Presentation should not be regarded as a representation by any person that the results contained in the prospective financial information will 
be achieved. You should review the Company’s audited financial statements, which will be included in the Form F-4 relating to the Proposed Business Combination. 

Industry and Market Data 

In this Presentation, DD3 and the Company rely on and refer to certain information and statistics obtained from publicly available information and third-party sources, which they believe to be reliable. Neither DD3 nor the Company has independently verified the accuracy or 
completeness of any such publicly-available and third-party information nor 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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Today’s Presenters

Moshe Edree │     Managing Director*, Codere Online

Oscar Iglesias │     Chief Financial Officer**, Codere Online

Martin Werner │     Co-Founding Partner, DD3 Capital Partners

* Provides services as non-employee independent contractor
** Upon consummation; currently head of corporate development for Codere Group
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Codere Online – The Leader in LatAm Online Gaming and Sports Betting

 To be the leading online gaming and sports betting operator in Latin America

 Leverage our online business in Spain and Mexico to expand in high-growth core LatAm markets

‒ Colombia, Panama, City of Buenos Aires

 Enter expansion LatAm markets as they become regulated

‒ Brazil, Chile, Peru, Puerto Rico, Uruguay, Argentina (other regions) 

 Pursue options to access the large (~60mm population) US Hispanic market

OUR MISSION

OUR PLAN

 Favorable Demographic Trends in LatAm – Increasing adoption of smartphones, e-commerce and internet connectivity

 Omnichannel Strategy – We are closely aligned with our indirect parent company, Codere S.A., which has a leading retail footprint 
encompassing 10,000+(1) locations throughout LatAm, Spain and Italy and a 3mm+(2) registered retail database

 Market Expertise – Codere Group has a long history of successful LatAm operations dating back to 1984

 First Mover Advantage – Early entrant in LatAm markets with limited competition from global gaming operators

 Strong Brand – High visibility from long-running sponsorships of soccer teams and athletes

OUR TAILWINDS

(1) Figure includes Codere Group controlled bars, arcades, sports betting shops, and gaming halls, as well as third-party venues where Codere Group offers its slot and/or sports betting products.
(2) Reflects Codere Group registered retail database in Codere Online core markets only.
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DD3 Capital Partners – An Experienced and Proven Sponsor

(1) Source: SPAC Analytics as of 6/14/2021.

 Specialized team with experience across different sectors and markets

 Sponsor with proven track record, delivering impressive shareholder returns

 First Mexican SPAC to close a deal, listing Betterware (BWMX) on Nasdaq

 Diversified skill-set with deep knowledge and hands-on execution expertise

 Hands-on Sponsor team, fully engaged with the Company & committed to drive long-term value

 $67mm PIPE with Baron Funds, MG Partners, LarrainVial & DD3 Capital Partners for DD3 
Acquisition Corp. II

Same management team that executed the DD3 Acquisition Corp. I transaction

 Founding Partner of DD3 Capital Partners 

 Partner / Managing Director at Goldman Sachs (16 years)

 Director of Public Credit and Deputy Finance Minister (4 years)

 PhD in Economics from Yale University

Martin Werner
CEO & Chairman

Guillermo Ortiz
Director & Co-Sponsor

Jorge Combe
COO & Director

Daniel Salim
CFO

 Board Member & Senior Advisor at BTG Pactual

 Chairman of the Board of Banorte-Ixe (5 years)

 Governor of Mexico’s Central Bank (12 years)
 PhD in Economics from Stanford University

 Founding Partner of DD3 Capital Partners

 Managing Director at Goldman Sachs (7 years)

 Vice President at GP Investimentos

 MBA from Wharton

 Member of DD3 Capital Partners

 Previously Analyst at Bank of Tokyo 

 Analyst at HR Ratings

Executive Summary

Management Team

Sponsor of Among the Best Performing SPAC Transactions in History(1)

S&P500

Betterware has had a unit return of 661%(1) since its 
initial business combination with DD3 Acquisition Corp. I Symbol Name Price

Unit 
Return

BWMX Betterware 43.80 661%

PRIM Primoris 31.98 637%

IRDM Iridium 39.15 608%

DKNG DraftKings 52.28 559%

%

0

200

400

600

Mar-20 Aug-20 Jan-21 Jun-21

Share Price Performance

Unmatched Track Record
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54.3%

25.1%

13.5%

7.0%

Transaction Overview

Sources and Uses(1) ($MM)Key Transaction Terms

Pro Forma Post Money Ownership(1)(2)Pro Forma Valuation(1) ($MM)

Sources

SPAC Cash in Trust $125

Sellers’ Rollover Equity 270

PIPE 67

Total Sources $462

Uses

Cash to Balance Sheet $144

Sellers’ Rollover Equity 270

Cash to Codere Group 30

Transaction Fees 18

Total Uses $462

(in millions) Shares

Codere Group 27.0

Public Shares 12.5

PIPE Shares 6.7

Founder Shares / Private Shares 3.5

Total Shares 49.7

(1) Assumes no redemptions.
(2) Does not reflect beneficial ownership.

 DD3 Acquisition Corp. II (Nasdaq: DDMX, “DD3”) has entered into a definitive 
agreement to combine with Codere Online

 Alongside DD3’s $125mm cash in trust(1), a PIPE commitment of $67mm has 
been secured, provided by Baron Funds, MG Capital, LarrainVial and DD3 
Capital Partners

 Existing Codere Online management to continue operating the business and 
Codere Group to maintain majority ownership post-transaction

 Proceeds to be used to fund marketing expenditure, technology platform 
improvements and new market entry costs

2022E 2023E

Revenue $152 $203

Post-Money TEV / Revenue 2.3x 1.7x

Price Per Share $10.00

(x) Pro Forma Shares Outstanding 49.7

Post-Money Equity Value $497

(+) Debt -

(-) Cash (144)

Post-Money TEV $353



88

 Continuous Improvement of Mobile Application Features

 New Bonus Engine

 Player & Content Management System Upgrade

 Brazil, Chile, Peru, Uruguay, Puerto Rico and Argentina 
(excluding City of Buenos Aires)

 Licensing costs

 High Profile Sponsorships

 Traditional / Acquisition Media

 Marketing Agencies

Transaction Proceeds Used to Support Growth

Marketing expenditure in 
Core Markets

Technology enhancements 
to support growth

Expansion into new high-
growth markets
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0.07x

0.21x

0.02x

0.11x
0.05x

0.09x

0.45x

0.35x

0.26x 0.27x

0.05x

0.17x

0.03x
0.06x 0.06x 0.09x

0.38x 0.35x

0.24x
0.28x

2.3x

12.0x

7.4x

5.1x 5.1x
4.1x 4.2x

3.0x 2.6x 1.9x1.7x

8.5x

4.4x
3.1x

4.3x
3.4x 3.8x

2.8x 2.4x 1.8x

Comparable Company Benchmarking

Source: Company filings, S&P Capital IQ, and Wall Street research. Prices as of 6/18/2021.
(1) Codere Online valuation based on pro forma equity value of $497mm at $10.00 per share, less $144mm pro forma cash, assuming no redemptions. 2022E and 2023E revenue assumes no redemptions.
(2) 2023E revenue based on estimates for FY2023 ending 6/30/2023 due to limited availability of analyst estimates for FY2024 needed to show calendar year 2023 revenue.
(3) Based on trading price as of 6/18/2021. Gamesys announced that it had reached agreement on an acquisition by Bally’s on March 24, 2021.
(4) Represents TEV / 2022E revenue multiple or TEV / 2023E revenue multiple divided by 2020-2022 CAGR or 2020-2023 CAGR, respectively.
(5) Growth-adjusted multiples based on 2021-2022 CAGR and 2021-2023 CAGR due to limited available disclosure.

TEV / Revenue Multiples

US High Growth B2C Operators EU Mature B2C Operators

Growth-Adjusted TEV / Revenue Multiples(4)

EU Mature B2C OperatorsUS High Growth B2C Operators

(1)

(1)

TEV / 2022E Revenue (5.1x Median)

TEV / 2023E Revenue (4.3x Median)

TEV / 2022E Revenue (2.8x Median)

TEV / 2023E Revenue (2.6x Median)

TEV / 2022E Revenue

TEV / 2023E Revenue

(5)

Growth-Adj. TEV / 2022E Rev. (0.09x Median)

Growth-Adj. TEV / 2023E Rev. (0.06x Median)

Growth-Adj. TEV / 2022E Rev. (0.31x Median)

Growth-Adj. TEV / 2023E Rev. (0.31x Median)

TEV / 2022E Revenue

TEV / 2023E Revenue

 Codere Online valuation multiples for 2022 and 2023 below reflect revenues from Core Markets only (excludes Expansion Markets)

(2)

(2)

(3)

(3)



10

Codere Online At a Glance

(1) Core markets include Spain, Italy, Mexico, Colombia, Panama, and City of Buenos Aires. Expansion markets include Brazil, Chile, Peru, Puerto Rico, Uruguay, and Argentina excl. City of Buenos Aires. 

 Codere Online is part of the renowned casino operator Codere Group, offering online sports betting and online 
casino through its state-of-the art website and mobile application

Codere Online launched operations in Spain
Currently operating / expected near-term launch 
in Spain, Italy, Mexico, Colombia, Panama, and 
City of Buenos Aires (Core Markets)

Combined TAM of Codere Online Core and 
Expansion Markets(1)

Codere Group retail track record in Latin 
American and European markets

2020A – 2023E Revenue CAGR 
(Codere Online Core Markets only)

Revenue Opportunity in Codere Online Core 
and Expansion Markets(1)

Codere Group registered retail player database 
(Codere Online Core Markets only)

Experienced and proven Israel-based digital 
management team hired to lead Codere Online’s
expansion

THE COMPANY

2014

34%

3mm+

2018

6 core
countries

$8bn+

30+ 
years

$1bn+
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Market Overview – Global Footprint with Largest Market Presence 
Throughout Latin America

Codere Online 
Market Share

Note: Market share per Company estimates. Retail footprint figures refer to Codere Group as of 12/31/19. 
(1) Based on 2019 gross win (per Panama’s Gaming Control Board (JCJ)).
(2) Reflects 2027 estimates. TAM projected based on UK / Australia / NJ / Spain / Italy GGR per capita, adj. for GDP per capita / internet connectivity (Mexico further adjusted 

based on 2019A gambling expenditures as a % of total GDP for illustrative and conservative purposes). Includes onshore online sports betting, casino, poker, and bingo.
(3) Based on gross win (LTM September 2019, per Coljuegos). Excludes unregulated revenue.
(4) Reflects 2027 estimates, based on 2025 H2GC projections. Spain / Italy assumes 2026 / 2027 growth based on estimated inflation. Colombia 2026 / 2027 growth held 

constant to 2025 % growth. Includes onshore online sports betting, casino, poker, and bingo.

(5) Based on number of gaming halls (as of 12/31/19, per Codere estimates).
(6) Reflects 2019 share of slot gross win in Montevideo (regulated market).
(7) Figure reflects Buenos Aires Province (gaming halls) only.
(8) Figures reflect total for Argentina, excluding City of Buenos Aires.
(9) Based on 2019 gross win from sports betting via 7,189 self-service terminals (SSTs) in Codere-controlled venues / third party arcades. 

5% market share based on Codere’s 8,646 slot machines in bars (slot routes).
(10) Reflects Q4 2019 gaming hall market share (per MAG Consulting estimates).

Expansion Markets
(Regulation 
Pending)

Core Markets
(Regulated)

Codere Retail 
Market Share

Denotes Codere 
Top 3 Market 
Share Position

A R G E N T I N A ( O T H E R )

 Online Launch: TBD

 Retail Footprint: 13 gaming halls (Buenos Aires 
Province)

 Potential Online TAM (excl. offshore): ~$260mm(2)(8)

42% 1

(7)

Codere Online 
2027E Market Share

M E X I C O

 Online Launch: 2016 (full commercial launch in 
2019)

 Retail Footprint: 96 gaming halls (incl. 93 
sportsbooks), 1 racetrack, and the largest 
convention center in Mexico (Centro Citibanamex)

 Potential Online TAM (excl. offshore): $630mm(2)

1

(5)

225% 11% 23%

C I T Y O F B U E N O S A I R E S

 Online Launch: 2021 

 Retail Footprint: None

 Potential Online TAM (excl. offshore): 
~$90mm(2)

33% S P AI N

 Online Launch: 2014 (mobile app launch in 2016)
 Retail Footprint: Codere owned gaming halls (3 

gaming halls, 47 arcades, 61 sportsbooks); 3rd party 
sports betting distribution (1,026 arcades, 1,411 
bars); slot route operations (6,118 bars)

 Potential Online TAM (excl. offshore): $1.3bn(4)

26% 6%

(9)

2 10%

I T AL Y

 Online Launch: 2021
 Retail Footprint: 11 gaming halls and 2,198 bars
 Potential Online TAM (excl. offshore): $3.6bn(4)

5% 3

(10)

~1%

B R AZ I L

 Online Launch: TBD

 Retail Footprint: Entered market in 2006, currently have 
exclusive agreement with Jockey Club do Rio Grande do Sul

 Potential Online TAM (excl. offshore): ~$1.3bn(2)

P U E R T O R I C O

 Online Launch: TBD

 Retail Footprint: None

 Potential Online TAM (excl. offshore): ~$70mm(2)

C H I L E

 Online Launch: TBD

 Retail Footprint: None

 Potential Online TAM 
(excl. offshore): ~$240mm(2)

P E R U

 Online Launch: TBD

 Retail Footprint: None

 Potential Online TAM 
(excl. offshore): ~$120mm(2)

U R U G U AY

 Online Launch: TBD

 Retail Footprint: 6 gaming halls, 29 sportsbooks, 2 
racetracks, and a hotel (Carrasco Nobile)

 Potential Online TAM (excl. offshore): ~$40mm(2)

52% 1

(6)

C O L O M B I A

 Online Launch: 2019

 Retail Footprint: 9 gaming halls, 136 arcades, 
and 70 sportsbooks

 Potential Online TAM (excl. offshore): ~$150mm(4)

6% 6%2 30%

(3)

P AN AM A

 Online Launch: 2018

 Retail Footprint: 11 gaming halls (incl. 8 sportsbooks) 
and 1 racetrack

 Potential Online TAM (excl. offshore): ~$40mm(2)

19% 3%2 2 45%

(1)
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Moshe Edree
Managing Director*

 17+ years experience in senior 
growth and operations roles at 
leading operators such as 
Ladbrokes and PartyGaming

 Previously held Board / advisor 
roles with NetPlay, IGlobal Media 
Israel, William Hill, Bwin.Party, 
Playtech, SafeCharge, and others

Oscar Iglesias
Chief Financial Officer**

 20+ years experience

 Previously served as CFO & 
Head of Corporate Development 
for Franklyn Hotels & Resorts, 
Principal of WL Ross & Co. and 
financial (REGAL) and research 
(gaming) analyst at Bear Stearns

Alberto Telias
Chief Marketing Officer

 11+ years experience

 Previously served as a marketing 
manager at William Hill and Head 
of Paid Social Media at The Stars 
Group

Codere Online Management Team

Deborah Guivisdalsky
Head of CRM / VIP

 15+ years experience

 Previously served as Head of 
Customer Experience at 
Jackpot.com and Head of VIP 
Digital at Ladbrokes

* Provides services as non-employee 
independent contractor

** Upon consummation; currently head of 
corporate development for Codere Group

Gonzalo De Osma Bucero
Chief Accounting Officer

 15+ years experience

 Previously served as Finance 
Planning Manager for Spain and 
CFO for Mexico for Codere 
Group
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Investment Highlights
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Critical market opportunity as Latin America expected to represent next wave of strategic focus for global 
gaming industry

Expansive TAM with limited competition from global gaming operators

Accretive omnichannel opportunity leveraging leading retail footprint throughout Latin America

Proven and flexible technology platform in place to support growth in core markets and 
expansion to new markets

Highly effective and established online & mobile sportsbook / online casino

Robust marketing strategy drives efficient acquisition of high-value players

Well-positioned to capitalize on the large untapped Hispanic market opportunity in the US

Codere Online – The Singular Investment Play on Digital Sports / Casino 
Across Latin America
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Latin America Expected to Represent Next Wave of Strategic Focus For 
Global Gaming Industry

Source: H2 Gambling Capital (H2GC) as of 2020, VIXIO GamblingCompliance, and regulatory disclosures. GDP / population figures from World Bank World Development Indicators database. 
(1) Includes online sports betting, online casino, online poker, and online bingo.
(2) GBP converted to USD at 2020 average exchange rate of 1.284.
(3) Based on H2GC projections.
(4) Extrapolates US market TAM based on NJ % of total US GDP / population using LTM 2/28/20 figures (pre-COVID).
(5) Includes Mexico, Colombia, Panama, and City of Buenos Aires (core markets) and Brazil, Chile, Peru, Puerto Rico, Uruguay, and Argentina excl. City of Buenos Aires (expansion markets).
(6) Based on 2020E per H2GC. Excludes unregulated, except Mexico and Panama, which include both regulated and unregulated due to limited H2GC data. EUR converted to USD at 2020 average exchange rate of 1.141.
(7) Based on H2GC estimates for Spain, Italy, and Colombia. For all other markets, represents total addressable market opportunity based on market sizing methodology (please refer to Appendix for additional detail). EUR converted to USD at 2027E exchange rate of 1.244, per management forecasts.

United Kingdom
Pop.: 67mm
GDP: $2.8tn

United States
Pop.: 328mm
GDP: $21.8tn

Latin America 
(Codere Online Core + 
Expansion Markets)(5)

Pop.: 496mm
GDP: $4.6tn

~$7bn 

~$13bn 

LTM March 2020 2025E

~$1bn (Core)
~$0.3bn 

~$2bn (Expansion)

~$3bn 

2020 LatAm TAM (At Maturity)

Online Sports Betting and Online Casino Market Size / TAM (Regulated Only)(1)

(4)

(7)(6)

(3)(2)

~$3bn 

~$29bn 

2020 United States TAM (At Maturity)
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Codere Online Total Addressable Market Opportunity

Source: H2GC and regulatory disclosures. Please refer to Appendix for illustrative market sizing methodology detail. 
Note: EUR converted to USD at 2027E exchange rate of 1.244, per management forecasts.
(1) Core Markets TAM reflects 2027E for illustrative purposes. Expansion markets TAM reflects potential market opportunity once regulated.
(2) Includes adjustment based on 2019A gambling expenditures as % of total GDP relative to median of UK / Australia / NJ / Spain / Italy, based on management experience and for illustrative purposes.
(3) Reflects 2027 estimates, based on 2025 H2GC projections. Spain / Italy assumes 2026 / 2027 growth based on estimated inflation. Colombia 2026 / 2027 growth held constant to 2025 % growth.
(4) CABA refers to City of Buenos Aires.

$1,293 

$261 $242 
$124 $71 $40 

$6 $6 
$13 

$4 

$22 

$12 

Brazil Argentina
(ex.-CABA)

Chile Peru Puerto Rico Uruguay

$625 

$151 $40 $87 

$3,592 

$1,310 

$5 $3 
$9 

$28 

$60 

$28 

Mexico Colombia Panama City of
Buenos Aires

Italy Spain

Online Sports Betting & Online Casino TAM(1) ($MM) and GGR Per Capita ($)

 Total addressable market opportunity projected based on GGR per capita for the United Kingdom, Australia, New Jersey, Spain, and Italy

‒ Adjusted for GDP per capita and % of population with internet connectivity

‒ Data excludes unregulated market

(3)(3)

Core Markets

(2)

Expansion Markets

(3)

Latin America Core Markets (~$1.0bn) 
(Implied 0.05% of GDP)

Europe (~$5.0bn)
(Implied 0.14% of GDP)

Latin America Expansion Markets (~$2.0bn)
(Implied 0.07% of GDP)

$8bn+ Market Opportunity

(4)

Online Sports Betting & Online Casino TAM ($MM)

GGR Per Capita ($)

Online Sports Betting & Online Casino TAM ($MM)

GGR Per Capita ($)
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Limited Competition from Global Gaming Operators

Source: Eilers & Krejcik Gaming, VIXIO GamblingCompliance and regulatory disclosures.
(1) Not publicly disclosed; at least 15 operators have specific authorization for online (based on Company’s understanding of current situation).
(2) Per Coljuegos, as of January 2020.
(3) Codere and Betcris pursuant to retail sports betting licenses and Caliente pursuant to a pure online license (based on Company’s understanding of current situation); Codere to begin operating pursuant to a pure online license (granted in May 2021) commencing December 2021.
(4) Selected key competitors reflect Buenos Aires Province only.

Codere Group 
Retail Experience # of Licensed Online Operators Selected Key Competitors

Mexico 22 years >15(1)

Colombia 36 years 18(2)

Panama 15 years 3(3)

Buenos Aires, 
Argentina(4)

29 years Buenos Aires Province: 7 (pending)
City of Buenos Aires: 3+

New Jersey NA Online SB: 36 available (20 active)
Online Casino: 45 available (25 active)

United 
Kingdom

NA 648

Australia NA 36

Competitive landscape in more established 
markets for comparative purposes

Core LatAm
Markets

Reference 
Markets for 
Comparison
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Increased Adoption of Online Technologies Further Enhances LatAm
Market Opportunity

(1) Source: United Nations International Telecommunication Union database (as of 2019). Represents percentage of population with internet access. LatAm includes Codere Online core / expansion markets only.
(2) Source: eMarketer. Represents individuals who own at least one smartphone and use the smartphone at least once per month, as a percentage of total population. Reflects total US due to limited NJ-specific data.
(3) Source: eMarketer. Represents e-commerce retail sales as a percentage of total retail sales. Reflects total US due to limited NJ-specific data.
(4) Market size based on 2020E per H2GC, except UK / NJ, which are based on regulatory disclosures. Includes online sports betting, online casino, online poker, and online bingo. LatAm includes Codere Online core / expansion markets only. 

Excludes unregulated, except Mexico and Panama, which include both regulated and unregulated due to limited H2GC data. 

Average Adoption Rate of Selected Technologies by Market

60%

67%

88%

Internet Connectivity

28%

47%

72%

Smartphone Penetration

1.9%

5.6%

10.1%

E-Commerce Penetration

-

0.02%

0.14%

Online GGR % of GDP

Latin America (2015)

Latin America (2020)

Benchmark Markets – UK, New Jersey (United States), Australia, Italy, Spain (2020)

(1) (2) (3) (4)
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Accretive Omnichannel Opportunity Leveraging Codere Group’s Leading 
Retail Footprint Throughout Latin America

Cross-selling and coordinated promotional campaigns leveraging 
online and retail customer databases 

Enhanced payment processing options via retail locations 
(cash withdrawals & deposits)

Improved customer service via retail locations (face to face 
communication) 

Retail business incentivized to drive online business through 
affiliate program (in place)

Reduced Customer Acquisition Costs: Limited marketing 
expenditure required as players are already in Codere funnel

Higher Player Lifetime Values: Increased player loyalty leading to 
higher spend and / or retention

Codere Omnichannel Strategy (Existing Codere Group retail customers converted to online) 

Value of Codere Omnichannel Customers
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+18%

+24%

Omnichannel First Time Depositors Omnichannel Net Gaming Revenue

2
0

2
0

A
 -

2
0

2
5

E
 C

A
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R

6%

16%

2020A (End of Period) 2025E (End of Period)

%
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g
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Mexico to Serve as Blueprint for Broader Omnichannel Strategy for LatAm

(1) 5-Year player lifetime value reflects player spend (i.e. net gaming revenue realized) in the first five years following customer acquisition. Actual year 1 player spend for omnichannel players (based on cohorts with at least 1 year of operating history) is 3.1x that for pure online players.

Mexico Online Registrations from Retail DatabaseMexico Omnichannel Growth

 Expected 5-year player LTV for Mexico omnichannel customers is 2.8x greater than that for pure online customers(1), reflecting 
superior player loyalty and engagement

 Targeting high-value, brand-aware omnichannel players is projected to increase conversion of online registrations to FTDs by +50%
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Proven and Flexible Technology Platform in Place to Support Growth in 
Existing Markets and Expansion to New Markets

Content 
Management System

Player 
Account Management  

Wallet

Responsible Gaming 
(Algorithmic Problem
gambler identification)

Fraud & Risk

BI & Online KPI 
Reporting

Algorithmic Risk 
Segmentation(2)

Regulations & 
Compliance

Payment Gateway Payment Providers

Affiliates

Geolocation & Digital ID 
Verification Providers

Other 3rd parties

Affiliates 
Management

Bonus Engine

Regulators
Campaign 

Management

Customer Services

Loyalty Program

Trading

Casino & Slots 
Games

Sport Betting 

Casino & Slots 
Providers

Sports
Providers
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Advance AnalyticsOthers games

Other Game Providers

Integration & Orchestration Capabilities

Player

Channels
Omnichannel

Marketing & Digital 
Analytics

Online Gambling
App & Web

Communication channels
(Email /SMS / Push)

Loyalty App

Digital Architecture Serverles
High availability, Scalability & Performance, Real time event processing, Resiliency, Cost effectiveness

On Premise & Cloud Infrastructure
On Premise due to regulatory requirements & Public Cloud 

Security Real Time Monitoring DevSecOps Agile Development

Third-Party IntegrationsProprietary(1)

 Codere Online to invest an additional ~$10-15mm over the next several years to continue to support best of breed technology

(1) Includes technology and operating capabilities provided by Codere Group (on an exclusive basis within Codere Group) pursuant to a Technology and Platform Services Agreement.
(2) AI predictive risk segmentation work in progress.
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Highly Effective and Established Online & Mobile Sportsbook

Robust pre-match offering 
with historical data, odds, 

and player tips

Industry-leading 
match visualization

24/7 Live Streaming and 
Comprehensive 
In-Play Offering

30,000+
Live Events Offered

30
Dedicated In-House Traders

200+
Individual Player Prop Markets(1)

50+
In-Play Markets Per Event

11.2%
Two-year average take for 
Spanish online business

(1) A proposition (“prop”) bet relates to the occurrence or non-occurrence of an event not directly tied to the final outcome of a sporting event.
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Leading Online Casino Offering

[Placeholder] [Placeholder]

900+
Games Offered

20+
Third-Party Content Providers

Proprietary player 
bonusing engine

World-class library of 
compelling, high-performing 

casino content

Full sportsbook integration 
drives $0 CPA cross-sell 

within the Codere ecosystem
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Robust Marketing Strategy Drives Efficient Acquisition of High-Value Players

Acquisition 
Media

Traditional 
Media

Marketing 
Agencies

Campaign 
Production

Sponsorships

3mm+ Codere Group registered 
retail player database(2)

(1) Rights to the sponsorship agreement with Real Madrid expected to be licensed from Codere Group.
(2) Reflects Codere Group registered retail database in Codere Online core markets only.

(1)
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Well-Positioned to Capitalize on the Large Untapped Hispanic Market 
Opportunity in the US

(1) Rights to the sponsorship agreement with Real Madrid expected to be licensed from Codere Group.
(2) Source: World Population Review.
(3) Source: Morgan Stanley research estimates as of January 2021. Market size represents retail / online sports betting only for states listed except NJ (which includes iGaming) due to Morgan Stanley projected pace of iGaming rollout. 

Hispanic 
Population (MM)(2)

Expected Date 
of Regulation(3)

2025E Market 
Size ($MM)(3)

California 15.3 2023 $186 

Texas 11.1 2022 $1,336 

Florida 5.3 2023 $64 

New York 3.7 
Live (Retail Only); 

Online Pending Launch 
$928 

Arizona 2.2 Legalized; Pending Launch $39 

Illinois 2.2 Live $735 

New Jersey 1.8 Live $1,809 

Colorado 1.2 Live $279 

New Mexico 1.0 2023 $8 

Georgia 1.0 2023 $572 

Other (40 States) 13.5 $9,308 

Total US 58.4 $15,264 

 LatAm experience as foundation for future 
success in US Hispanic market:

‒ Soccer-first focus of sports betting business 
leveraging Real Madrid(1), Rayados and 
Valderrama sponsorships

‒ Casino product configuration tailored to Hispanic 
customer (e.g. over-weight electronic bingo and 
roulette versus traditional U.S. slot / table mix)

‒ Adapted marketing messaging and promotional 
campaigns based on cultural associations / affinity

‒ Experienced Spanish-speaking call center / 
customer service

‒ Tested Spanish-language front end user interface / 
experience

‒ Experience operating under multiple regulatory 
regimes across a number of jurisdictions
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Financial Highlights
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$27 $54 $71 $85 $108 $152 $203 ~$200

~$400

~$600

~$1bn+

2017A 2018A 2019A 2020A 2021E 2022E 2023E Growth in
Core Markets

2027E Expansion
Market Entry

(Assumes
30% Share)

Illustrative
Potential Net

Gaming
Revenue

32%

37%

11%

5%

8%
7%

59%

34%

6%

$1 Billion+ Revenue Opportunity With Potential Expansion Into 
High Growth LatAm Markets

For historical periods, EUR converted to USD at average exchange rate in each period. For projection periods, exchange rates based on management forecasts in each period.
(1) Assumes no redemptions.
(2) Expansion markets include Brazil, Chile, Peru, Puerto Rico, Uruguay, and Argentina excl. City of Buenos Aires. Excludes unregulated revenue. Expansion market sizing based on illustrative extrapolation methodology – please refer to Appendix for additional detail.

Codere Online Illustrative Path to Potential Net Gaming Revenue(1) ($MM)

2021E 2027E
Spain

Mexico

Colombia

Panama

Italy

City of Buenos Aires

Net Gaming Revenue Distribution by Country in Core Markets ($MM)

$108 ~$400

2020-2023 CAGR: +34% (Core Markets Only) 

(2)
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78%

22%

2020 Financial Highlights

450K+ Player Registrations

150K+ First Time Depositors

30%+ Conversion Rate(1)

50K+ Average Monthly Active Players(2)

~10% Sports Betting Hold

~3.5% Casino Gaming Hold

Selected Key Performance Indicators 2020A Net Gaming Revenue by Product

Sports Betting

Casino

2020A Net Gaming Revenue by Channel

Net Gaming Revenue from
Pure Online Customers

Net Gaming Revenue from
Omnichannel Customers(3)

53%
47%

(1) Represents number of FTDs in a given period divided by the number of new player registrations during the period.
(2) Represents number of customers who placed a wager in a given month.
(3) Omnichannel includes Mexico only.
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Spain Case Study: Unit Economics and Path to Targeted Contribution

Note: Gross profit represents NGR less variable expenses (gaming taxes, payment processing, and other third party services). 
(1) Based on actual cohort data through March 2021, and management estimates thereafter.
(2) LTV based on five-year player spend.

Unit Economics and Return on Marketing Investment (2020 Cohort)(1)

Illustrative Path to Targeted Net Gaming Revenue 
& Contribution

M1 M6 M11 M16 M21 M26 M31 M36

N
G

R
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0
2

0
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o
h

o
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NGR Gross Profit CPA (Targeted)

Targeted Gross Profit 
Payback: Month 13

Net Gaming Revenue EBITDA

~40%
EBITDA
Margin

~4x 
LTV / CPA(2)

~3x 
LTV / CPA(2)

2020A Targeted

Given the advertising limitations in place in Spain, our marketing investment is expected to be more targeted and focused on high-yielding digital 
channels aiming to acquire customers, driving superior return on marketing investment and shorter CPA payback periods

Note: Spain 
Effective Gaming 
Tax Rate: 10%

Commentary

Targeted NGR 
Payback: Month 8

~20%
EBITDA
Margin
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Mexico Case Study: Unit Economics and Path to Targeted Contribution

Note: Gross profit represents NGR less variable expenses (gaming taxes, payment processing, and other third party services). 
(1) Based on actual cohort data through March 2021, and management estimates thereafter; CPA includes legacy affiliate program cost.
(2) LTV based on five-year player spend.

M1 M6 M11 M16 M21 M26 M31 M36
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NGR Gross Profit CPA (Targeted) Net Gaming Revenue EBITDA

~20%
EBITDA
Margin

~4x 
LTV / CPA(2)

~2.5x 
LTV / CPA(2)

2020A Targeted

Unit Economics and Return on Marketing Investment (2020 Cohort)(1)

Note: Mexico 
Effective Gaming 
Tax Rate: 22.5%

In Mexico, we plan to invest heavily in traditional media aiming to not only acquire customers but also accelerate brand building and drive long-
term market share growth, while still maintaining attractive return on marketing investment and CPA payback periods

Commentary

Targeted Gross Profit 
Payback: Month 19

Targeted NGR 
Payback: Month 9

Illustrative Path to Targeted Net Gaming Revenue 
& Contribution
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100%

~65%

~25%

17%

8%

10%

31%

7%
3%

Net Gaming
Revenue

Gaming
Taxes

Payment
Processing

Content /
Other Third

Party Services

Gross
Margin

Marketing Other
Operating
Expenses

Personnel
Costs

EBITDA

Illustrative Consolidated Margin Outlook (Core Markets)

Note: includes growth marketing expenditures.
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Supported by Codere Group’s strong brand and 30+ years of operating experience in LatAm, 
Codere Online is uniquely positioned to become the leading player throughout the region

Codere Online expects to leverage its differentiated omnichannel platform to attract a loyal, 
sustainable, high-value customer base aimed at driving growth and enhanced profitability

The Latin American digital sports / casino market remains in its early innings and is expected 
to represent the next wave of strategic focus for the global gaming industry

Codere Online – The Singular Investment Play on Digital Sports / Casino 
Across Latin America
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Appendix
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Codere Online P&L

EUR converted to USD at exchange rate of 1.120 and 1.141 in 2019 and 2020 respectively. 
(1) Figures primarily reflect differences in recognition of revenue related to certain partner and affiliate agreements in place in Colombia and our ‘.com’ business, along with VAT impact from entry fees in Mexico.
(2) Figures primarily reflect costs related to a legacy affiliate program in Mexico, post-closing adjustments to financial accounts to reflect commercially agreed platform and technology services fees, and actual costs of doing business (i.e. invoicing between Codere Group 

companies and Codere Online companies).

2019 2020

Accounting Revenue $69 $80

Accounting Adjustments(1) 2 4

Net Gaming Revenue $71 $85

Operating Expenses

Gaming Taxes (9) (11)

Payment Processing (4) (5)

Content / Other Third Party Services (3) (6)

Marketing (41) (43)

Personnel / Other (27) (25)

Total Operating Expenses ($85) ($90)

EBITDA ($14) ($6)

Accounting Adjustments(2) (3) (9)

Accounting EBITDA ($17) ($15)

$ in millions
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Selected Benchmark Market Metrics

Source: H2GC and regulatory disclosures. GDP / population figures from World Bank World Development Indicators database. Internet connectivity data from United Nations International Telecommunication Union database.
Note: EUR converted to USD at 2019 average exchange rate of 1.120. GBP converted to USD at 2019 average exchange rate of 1.277.
(1) Reflects 2019 online GGR due to COVID-19 impact on 2020 figures.
(2) Represents 12 months ending September 2019.
(3) Represents 12 months ending February 2020 (pre-COVID-19). 
(4) Note: projections for other core markets (Spain, Italy, Colombia) based on H2GC estimates. Mexico, Panama, and City of Buenos Aires market sizing based on illustrative extrapolation methodology due to limited available projections.
(5) Represents benchmark median GGR Per Capita ($38) multiplied by each country’s discount to benchmark median for both GDP Per Capita and % Internet Connectivity.
(6) Market sizing for Mexico reflects additional downwards adjustment based on 2019A gambling expenditures as % of total GDP relative to median of benchmark markets, based on management experience and for illustrative purposes.

Selected Benchmark Market Metrics ($MM)

KPIs Discount to Benchmark Median Extrapolation

GDP Per % Internet GDP Per % Internet Implied GGR Implied

Pop. (MM) GDP ($BN) Capita ($000) Connectivity Capita ($000) Connectivity Per Capita ($)
(5) TAM ($MM)

Selected Core Markets
(4)

Mexico 127.6 $1,258 $10 65.8% 23.3% 76.0% $7 $625

City of Buenos Aires 3.1 112 36 74.3% 86.0% 85.8% 28 87

Panama 4.2 67 16 57.9% 37.2% 66.9% 9 40

LatAm Expansion Markets

Brazil 211.0 $1,840 $9 67.5% 20.6% 78.0% $6 $1,293

Argentina (ex.-CABA) 41.9 338 8 74.3% 19.1% 85.8% 6 261

Chile 19.0 282 15 82.3% 35.2% 95.1% 13 242

Peru 32.5 227 7 52.5% 16.5% 60.7% 4 124

Puerto Rico 3.2 105 33 65.3% 77.7% 75.4% 22 71

Uruguay 3.5 56 16 68.3% 38.3% 78.9% 12 40

(6)

Illustrative Market Sizing Extrapolation Detail ($MM)

Benchmark Country Economic Indicators Market Size (Onshore Only)

GDP Per % Internet Online GGR
(1)

Pop. (MM) GDP ($BN) Capita ($000) Connectivity Total ($MM) Per Capita ($)

United Kingdom 66.8 $2,827 $42 94.9% $7,034 $105

Australia 25.4 1,393 55 86.6% 967 38

New Jersey 8.9 635 71 99.5% 803 90

Spain 47.1 1,394 30 86.1% 839 18

Italy 60.3 2,001 33 74.4% 1,993 33

Benchmark Median $42 86.6% $38

(2)

(3)
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Comparable Company Benchmarking Detail

Source: Company filings, S&P Capital IQ, and Wall Street research. Prices as of 6/18/2021. Note: $ in millions, except share prices.
(1) Represents TEV / 2022E revenue multiple or TEV / 2023E revenue multiple divided by 2020-2022 CAGR or 2020-2023 CAGR, respectively.
(2) Codere Online valuation based on pro forma equity value of $497mm at $10.00 per share, less $144mm pro forma cash, assuming no redemptions. 2022E and 2023E revenue assumes no redemptions.
(3) 2023E revenue based on estimates for FY2023 ending 6/30/2023 due to limited availability of analyst estimates for FY2024 needed to show calendar year 2023 revenue.
(4) Growth-adjusted multiples based on 2021-2022 CAGR and 2021-2023 CAGR due to limited available disclosure.
(5) Based on trading price as of 6/18/2021. Gamesys announced that it had reached agreement on an acquisition by Bally’s on March 24, 2021.11

 Codere Online valuation multiples for 2022 and 2023 below reflect revenues from Core Markets only (excludes Expansion Markets)

Stock Price Total TEV / Revenue Growth-Adjusted TEV / Revenue(1) Revenue CAGR

Company 6/18/21 Market Cap Enterprise Value 2022E 2023E 2022E 2023E 2020-2022 2020-2023

Codere Online(2) NA NA $353 2.3x 1.7x 0.07x 0.05x +34.0% +33.8%

US Pure Play Digital B2C Operators

DraftKings Inc. $48.06 $20,617 $19,064 12.0x 8.5x 0.21x 0.17x +56.8% +51.4%

Golden Nugget Online Gaming, Inc. $12.64 987 973 5.1x 3.1x 0.11x 0.06x +44.9% +50.5%

PointsBet Holdings Limited(3) A$13.50 2,108 1,863 5.1x 4.3x 0.05x 0.06x +100.1% +67.5%

Rush Street Interactive, Inc. $12.53 2,746 2,382 4.1x 3.4x 0.09x 0.09x +44.3% +36.2%

Wynn Interactive(4) $9.95 3,782 3,142 7.4x 4.4x 0.02x 0.03x +339.6% +171.6%

Low 4.1x 3.1x 0.02x 0.03x +44.3% +36.2%

Mean 6.7x 4.8x 0.10x 0.08x +117.2% +75.4%

Median 5.1x 4.3x 0.09x 0.06x +56.8% +51.4%

High 12.0x 8.5x 0.21x 0.17x +339.6% +171.6%

EU Mature B2C Operators

888 Holdings plc £3.77 $1,935 $1,819 1.9x 1.8x 0.27x 0.28x +7.0% +6.4%

Entain Plc £18.22 14,741 17,187 3.0x 2.8x 0.35x 0.35x +8.5% +7.9%

Flutter Entertainment plc £136.35 32,982 36,523 4.2x 3.8x 0.45x 0.38x +9.3% +10.0%

Gamesys Group plc(5) £18.51 2,802 3,239 2.6x 2.4x 0.26x 0.24x +10.3% +10.2%

Low 1.9x 1.8x 0.26x 0.24x +7.0% +6.4%

Mean 2.9x 2.7x 0.33x 0.31x +8.8% +8.6%

Median 2.8x 2.6x 0.31x 0.31x +8.9% +9.0%

High 4.2x 3.8x 0.45x 0.38x +10.3% +10.2%
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Glossary

Gross Gaming Revenue (GGR): Gross dollar value of wagers less player wins

Net Gaming Revenue (NGR): GGR less player bonuses / promotional bets

First Time Depositor (FTD): New players who make a deposit for the first time during a given period

Conversion Rate: Number of FTDs in a given period divided by the number of new player registrations during the period

Monthly Active Players: Number of customers who placed a wager in a given month

Lifetime Value (LTV): The average amount of NGR generated per FTD (based on all FTDs acquired in a given period) in the first 5 years following acquisition

Cost Per Acquisition (CPA): ATL, BTL and retail affiliate program marketing investment during a given period divided by number of FTDs acquired during the period

Above the Line (ATL): Marketing investment to acquire customers through traditional media resources (TV, radio, print, etc.)

Below the Line (BTL): Marketing investment to acquire customers through digital channels (pay-per-click campaigns, 
search engine optimization, Google search, social media platforms, online affiliates, etc.)

Omnichannel Players: Existing Codere Group registered retail customers who are then converted to online

Pure Online Players: Codere Online customers who were not previously registered through a Codere Group retail location

Core Markets: Markets in which Codere Online is currently operating or expects a near-term launch (Mexico, Colombia, Panama, City of Buenos Aires, Spain, Italy)

Expansion Markets: Currently unregulated markets in which Codere Online does not yet have an existing presence (Brazil, Chile, Peru, Puerto Rico, Uruguay, and 
Argentina excluding City of Buenos Aires)
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For additional information, please contact:

Codere Online Investor Relations

codereonline.com

inversor@codere.com
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Consent Solicitation Statement 

Codere Finance 2 (Luxembourg) S.A. 

Solicitation of Consents to the Proposed Waivers and Amendments to the Indenture 

governing the Notes of Codere Finance 2 (Luxembourg) S.A. listed below 

(collectively, the “Notes”) 
 

Title of Security ISIN / Common Code 
Principal Amount 

Outstanding 

10.750% Senior Secured Notes 
due  2023 (the “New Notes”) 

XS2334079683; 
XS2334079766 / 233407968; 

233407976 

€ 103,093,000 

10.750% Senior Secured Notes 
due 2023 (the “2020 Notes” 
and, together with the New 
Notes, the “Notes”) 

XS2209052765; 
XS2209052419 / 220905276; 

220905241 

€ 250,000,000 

 

We, Codere Finance 2 (Luxembourg) S.A., a société anonyme incorporated under the laws of Luxembourg 
having its registered office at 7, rue Robert Stümper, L-2557 Luxembourg Grand Duchy of Luxembourg and 
registered with the Luxembourg Trade and Companies Register under number B199415 (the “Issuer”), are hereby 
soliciting the consent (the “Consents”) of holders of Notes that are eligible to participate in the Consent Solicitation 
(as defined below) (“Holders”) to certain proposed waivers to provisions contained in the Indenture  governing the 
Notes (the “Proposed Waivers”) and certain proposed amendments to the Indenture governing the Notes (the 
“Proposed Amendments” and together with the Proposed Waivers, the “Proposed Waivers and Amendments”), 
as more fully described below. For the purposes of this Consent Solicitation, the term “Holder” shall be deemed to 
include Holders of Notes in Euroclear Bank S.A./N.V., as operator of the Euroclear System (“Euroclear” and such 
Holders, “Euroclear Participants”), and Clearstream Banking, Société Anonyme (“Clearstream”, and such 
Holders “Clearstream Participants” and, collectively with the Euroclear Participants, “Direct Participants”). 

 

The Notes were issued under the indenture dated as of July 29, 2020 among  Codere, S.A. (the “Parent 

Guarantor”), Codere Argentina S.A., Iberargen S.A., Interbas S.A., Interjuegos S.A., Intermar Bingos S.A., Bingos 
del Oeste S.A., Bingos Platenses S.A., and San Jaime S.A. (the “Argentine Guarantors”), and Codere América, 
S.A.U., Codere Apuestas España, S.L.U., Codere España, S.A.U., Codere Internacional, S.A.U., Codere Internacional 
Dos, S.A.U., Codere Latam, S.A., Codere Luxembourg 1 S.à r.l., Codere Luxembourg 2 S.à r.l., Codere Newco, 
S.A.U., Codere Operadoras de Apuestas, S.L.U., Colonder, S.A.U., JPVMATIC 2005, S.L.U., Nididem, S.A.U., 
Operiberica, S.A.U., Alta Cordillera, S.A., Codere Mexico, S.A. de C.V., Codere Latam Colombia, S.A., Codematica, 
S.r.l., Codere Italia S.p.A., Operbingo Italia S.p.A., and Codere Network, S.p.A. (collectively and, together with the 
Argentine Guarantors, the “Subsidiary Guarantors” and, together with the Parent Guarantor, the “Guarantors”), 
the Trustee as trustee and as representative (rappresentante)  pursuant to and for the purposes set forth under Article 

This Consent Solicitation (as defined below) will expire at 5:00 p.m., London time, on July 6, 2021 (such time 
and date, as the same may be extended or earlier terminated, the “Expiration Time”). Consents (as defined 
below) may be revoked at any time prior to the Consent Date (as defined below), but not thereafter, by following 
the procedures set forth herein. If the Requisite Consents (as defined below) are obtained and accepted by the 
Expiration Time, we expect that the Supplemental Indenture to the Indenture (as defined below) containing the 
conditions to and limitations of the Proposed Waivers (as defined below) will be signed and will become effective 
promptly after the Expiration Time. 
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2414-bis, paragraph 3 of the Italian Civil Code, GLAS Americas LLC, as registrar and transfer agent, and Banco 
Bilbao Vizcaya Argentaria, S.A., as paying agent (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, and the fifth 
supplemental indenture dated as of April 22, 2021, the “Indenture”). 

A group of institutional investors who are members of the Ad Hoc committee and hold approximately 54% 
of the outstanding principal amount of the Notes have  agreed to support the Proposed Waivers and the Proposed 
Amendments on the terms detailed in this Consent Solicitation Statement and represent a sufficient majority to 
approve the Proposed Waivers and the Proposed Amendments. No consent fee or other compensation will be paid in 
connection with the Consents. 

The date of this Consent Solicitation Statement is June 22, 2021. 
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Cover page continued. 

 

This solicitation (the “Consent Solicitation”) is being made on the terms and subject to the conditions set 
out in this consent solicitation statement (this “Consent Solicitation Statement”). 

 
The Proposed Waivers and the Proposed Amendments will become effective only if valid Consents from 

Holders of not less than a majority in aggregate principal amount of the Notes then outstanding (the “Requisite 

Consents”) have been received and accepted pursuant to the terms of this Consent Solicitation Statement, and the 
other conditions described in this Consent Solicitation Statement have been either satisfied or waived by us (in our 
sole discretion). The Proposed Waivers and the Proposed Amendments constitute a single proposal, and a consenting 
Holder of Notes must Consent to all of the Proposed Waivers and the Proposed Amendments with respect to such 
Notes and may not consent selectively. 

 
The Issuer reserves the right in its sole discretion to reject any and all Consents with respect to the Notes, 

including if the Requisite Consents are not obtained. 

 
For purposes of this Consent Solicitation, the term “outstanding” excludes Notes owned by the Issuer or by 

an Affiliate (as defined in the Indenture) of the Issuer, as provided in the Indenture. 

 
Holders of Notes may only participate in the Consent Solicitation by using the procedures of Euroclear or 

Clearstream. A beneficial owner wishing to participate in the Consent Solicitation and who holds an interest in Notes 
through a Direct Participant must properly instruct such Direct Participant to cause a Consent to be given   in respect 
of such Notes on such beneficial owner’s behalf at or prior to the Expiration Time. No record date has been set for 
this Consent Solicitation. Accordingly, Notes with respect to which Consents are given in the Consent Solicitation 
will be blocked from transfer in the applicable Clearing System (as defined below) until the earlier of (i),the date on 
which the Direct Participant validly revokes its Consents prior to the Consent Date; (ii) the Consent Date and (iii) the 
time at which the Consent Solicitation is terminated or withdrawn. During the period that Notes are blocked, such 
Notes will not be freely transferable to third parties.  

 
In connection with this Consent Solicitation, GLAS Specialist Services Limited is acting as Information and 

Tabulation Agent (the “Information and Tabulation Agent”). 
 

If you have any questions about this Consent Solicitation, you should contact the Information and Tabulation 
Agent at its address and telephone number set out on the back cover of this Consent Solicitation Statement. Requests 
for copies of this Consent Solicitation Statement may be directed to the Information and Tabulation Agent. 
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As used in this Consent Solicitation Statement, the terms “we”, “us” and “our” refer to the Issuer. 

 
We are responsible for the information contained in this Consent Solicitation Statement. No person is 

authorized to provide any information or to make any representations other than those contained in this 

Consent Solicitation Statement and, if given or made, such information or representations must not be relied upon 
as having been authorized by us, the Information and Tabulation Agent or the Trustee (as defined below). Neither 
we, the Information and Tabulation Agent nor the Trustee takes any responsibility for information that others may 
give you. 

 
We are furnishing this Consent Solicitation Statement solely for use by Holders of the Notes in the context 

of the Consent Solicitation. 

 
None of GLAS Trust Corporation Limited, as trustee under the Indenture (the “Trustee”), the 

Information and Tabulation Agent or any of their respective directors, employees, affiliates, agents or 

representatives makes any recommendation as to whether Holders should deliver Consents to the Proposed 

Waivers and Amendments pursuant to this Consent Solicitation, and no one has been authorized by any of 

them to make such a recommendation. Each Holder must make its own decision as to whether to give a Consent. 
The Trustee and the Information and Tabulation Agent are not providing you with any legal, business, tax or 
other advice in this Consent Solicitation Statement. You should consult with your own advisors as needed to assist 
you in making your decision as to whether to deliver a Consent to the Proposed Waivers and Amendments pursuant 
to this Consent Solicitation. 

 
We reserve the right to, in our sole discretion, waive or modify any term of, or to terminate, this Consent 

Solicitation for any reason prior to the Expiration Time (see “—Indicative Consent Solicitation Timeline”). 
 

In this Consent Solicitation Statement, Euroclear and Clearstream are each referred to as a “Clearing 

System” and together the “Clearing Systems.” 
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IMPORTANT INFORMATION 

 

Only Holders or their duly designated proxies may execute and deliver Consents. As of the date of this 
Consent Solicitation Statement, the sole registered owner of the Notes is the relevant Clearing System or its nominee 
or common depositary. We expect that, on or about the date of this Consent Solicitation Statement, the relevant 
Clearing Systems will send to the Direct Participants a notice informing Direct Participants of the procedures to be 
followed in order to submit Consents. For purposes of this Consent Solicitation, the term “Holder” shall be deemed to 
include such Direct Participants that hold Notes. Any beneficial owner of Notes who wishes to deliver a Consent with 
respect to such Notes but who is not a Holder (including any beneficial owner holding through a broker, dealer, 
commercial bank, trust company or other nominee) must arrange with the person who is such a Holder to execute and 
deliver a Consent on behalf of such beneficial owner. Beneficial owners should be aware that their broker, dealer, 
commercial bank, trust company or other nominee may establish their own earlier deadline for participation in the 
Consent Solicitation. Accordingly, beneficial owners wishing to participate in the Consent Solicitation should contact 
their broker, dealer, commercial bank, trust company or other nominee as soon as possible in order to determine by 
when such owner must take action in order to participate in the Consent Solicitation. 

 
This Consent Solicitation Statement is being provided to Holders of the Notes in connection with their 

consideration of the matters set forth herein. Each Holder delivering a Consent thereby will represent and warrant that 
it (i) has full power and authority to deliver such Consent, (ii) has not relied on any person affiliated with the 
Information and Tabulation Agent in connection with its investigation of the accuracy of the information contained in 
this Consent Solicitation Statement, (iii) is not a Holder whose Consent is required to be disregarded pursuant to the 
definition of “outstanding” herein pursuant to the Indenture, (iv) acknowledges that the information contained in this 
Consent Solicitation Statement has not been independently verified by the Information and Tabulation Agent and has 
been provided by us and other sources that we deem reliable, and (v) makes the representations and acknowledgements 
described under “The Consent Solicitation—Terms of the Consent Solicitation—Representations and 

Acknowledgements of the Holders of the Notes” herein. Use of this Consent Solicitation Statement for any other 
purpose is not authorized. 

 
This Consent Solicitation Statement describes the Proposed Waivers and Amendments and the procedures 

for delivering and revoking, if applicable, Consents. Please read it carefully. 

 
By delivering a Consent pursuant to any of the procedures described under “The Consent Solicitation— 

Consent Procedures” herein, a Holder shall (i) acknowledge receipt of this Consent Solicitation Statement, (ii) 
instruct the Trustee and us to execute such documentation and to take all necessary actions to make the 
Proposed Waivers and Amendments effective if the Requisite Consents are received and accepted pursuant to 
the terms of this Consent Solicitation Statement, and the other conditions described in this Consent Solicitation 
Statement have been either satisfied or waived by us (in our sole discretion), (iii) understand that Consents 
delivered pursuant to any of the procedures described under “The Consent Solicitation—Consent Procedures” 
herein will constitute a binding agreement between such Holder and us upon the terms and subject to the 
conditions of this Consent Solicitation Statement, and (iv) agree to take any such further actions we may deem 
necessary for the implementation of the Proposed Waivers and Amendments; provided that such other actions 
may not have a material adverse effect on the interests of the Holders. 

 
This Consent Solicitation Statement does not constitute a solicitation of a Consent in any jurisdiction or to 

any person to whom it is unlawful to make such solicitation. The distribution of this Consent Solicitation Statement 
and the solicitation of consents may be restricted by law in certain jurisdictions. We and the Information and 
Tabulation Agent make no representation that this Consent Solicitation Statement may be lawfully distributed, or that 
any consents may be lawfully solicited, in compliance with any applicable registration or other requirements in any 
jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any 
distribution or solicitation. In particular, no action has been taken by us or the Information and Tabulation Agent that 
would permit a solicitation of consents in any jurisdiction where action for that purpose is required. Accordingly, no 
consents may be solicited, directly or indirectly, and this Consent Solicitation Statement may not be distributed or 
published in any jurisdiction, except under circumstances that will result in compliance with any applicable laws and 
regulations. Persons into whose possession this Consent Solicitation Statement comes are required by us and the 
Information and Tabulation Agent to inform themselves about and to observe any such restrictions. 
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You may not copy or distribute this Consent Solicitation Statement in whole or in part to anyone without our 
prior consent. Distribution of this Consent Solicitation Statement to any person other than the Holder and any person 
retained to advise such Holder with respect to its participation in the Consent Solicitation is unauthorized, and any 
disclosure of any of its contents, without our prior written consent, is prohibited. Each prospective participant in the 
Consent Solicitation, by accepting delivery of this Consent Solicitation Statement, agrees to the foregoing and to make 
no copies or reproductions of this Consent Solicitation Statement or any documents referred to in this Consent 
Solicitation Statement in whole or in part (other than publicly available documents). 

 
Jurisdiction; Enforcement of Civil Liabilities 

 

The governing law and dispute resolution provisions of the Notes and the Indenture shall apply to this 
Consent Solicitation. The process agent provisions set forth in the Notes shall also be binding with respect to this 
Consent Solicitation and the process agent will act in respect of any claims relating to this Consent Solicitation. 

 
The Issuer is organized under the laws of the Grand Duchy of Luxembourg. Most of the Issuer’s assets are 

located outside the United States. Furthermore, none of the Issuer’s directors reside in the United States. 

 
As a result, investors may find it difficult to effect service of process within the United States upon the Issuer 

or these persons or to enforce outside the United States judgments obtained against the Issuer or these persons 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 
us or these persons 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. 

 
Luxembourg 

 

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 Issuer or these persons. It may be 
possible for investors to effect service of process within Luxembourg upon the Issuer 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. 

 
We have been advised by our Luxembourg legal counsel that, as there is 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 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 by requesting the enforcement of such judgment from the District Court (Tribunal 

d'Arrondissement), 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. 
The District Court will authorize the enforcement in Luxembourg of the judgment without re-examination of the 
merits, if it is satisfied that the following conditions are met: 

 
• the judgment of the U.S. court is enforceable (exécutoire) in the United States; 
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• the assumption of jurisdiction (compétence) of the U.S. court is founded according to Luxembourg 
private international law rules; 

 
• the judgment of the U.S. court does not contravene Luxembourg public policy and has not been obtained 

fraudulently; 

 
• 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 

 
• 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. 

 
 

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. 

 
Furthermore, 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. 
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 

 

This Consent Solicitation Statement contains forward-looking statements within the meaning of the U.S. federal 
securities laws. We intend these forward-looking statements to be covered by the safe harbor provisions for forward- 
looking statements in the U.S. federal securities laws. In some cases, these statements can be identified by the use of 
forward-looking words such as “may,” “should,” “could,” “anticipate,” “estimate,” “expect,” “plan,” “believe,” 
“predict,” “potential,” “intend” or other similar words. These forward-looking statements reflect our current 
expectations and projections about future events based on our knowledge of present facts and circumstances and 
assumptions about future events. These statements necessarily involve risks and uncertainties that could cause actual 
results to differ materially from our expectations. Some of the risks, uncertainties and other important factors that 
could cause results to differ, or that otherwise could have an impact on us or our subsidiaries and/or affiliates, include: 

 

• 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; 

 

• changes in current gaming and other regulatory frameworks or the interpretation or application of such 
laws; 

 

• the failure for any reason of the Online Transaction being consummated;  
 

• the outcome of any scheme of arrangement or other legal proceeding that the Issuer may propose, which 
may include (among other things) amendments being made to the Indenture or the Notes with a lower 
level of consent from holders than is contractually provided for under the Indenture; 

 

• 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; 

 

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

 

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

 

• failure to detect money laundering or fraudulent activities of our customers or third parties; 

 

• economic and market conditions in the markets in which we operate and in the locations in which our 
customers reside; 

 

• changes in general political, economic and currency conditions in Mexico, Argentina, Spain, Italy and 
other Latin American countries in which we operate or have material investments; 

 

• 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; 

 

• competition from other companies in our industry and our ability to maintain market share, to introduce 
new popular games or products and to modify existing games or products to retain or attract customers; 

 

• continuation or worsening of security issues in Mexico; 
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• volatility in the exchange rates, as a portion of our financial debt bears interest at a floating rate and is 
subject to market shifts in interest rates; 

 
• certain challenges relating to public perception, allegations of misconduct and illegal activity, and 

negative publicity surrounding the gaming industry; 

 

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

 

• our ability to maintain and enhance our brand; 

 

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

 

• work stoppages or other labor disputes; 

 

• loss of our key management, technical and other personnel and our ability to attract such personnel; 

 

• vulnerability to player fraud; 

 

• infringement by third parties of our intellectual property and claims of infringement, by us, of rights of 
third parties; 

 

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

 

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

 

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

 

• dependence on credit and debit card payment service providers and other financial institutions to 
process payments and handle cash generated by our business. 
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INDICATIVE CONSENT SOLICITATION TIMETABLE 

 

The following summarizes the anticipated timetable for the Consent Solicitation. Holders of the Notes should 

take note of the dates and times set forth in the schedule below in connection with the Consent Solicitation. This 

summary is qualified in its entirety by, and should be read in conjunction with, the more detailed information 

appearing elsewhere in this Consent Solicitation Statement and may be changed by us in accordance with the terms 

and conditions of this Consent Solicitation. All references are to London time. 

 
 

Date Calendar Date and Time Event 

Launch Date June 22, 2021. Launch of the Consent Solicitation. 

Expiration Time Unless extended by us in our sole discretion, 5:00 
p.m., London time, on July 6, 2021.  

The deadline for Holders to deliver 
Consents, unless we terminate or 
extend the Consent Solicitation in 
our sole discretion. 

 
Consent Date 

 
The date on which the Requisite  Consents are 
received and accepted and the Supplemental 
Indenture has been executed; provided that such 
date shall be no earlier than seven (7) days from 
the date of this Consent Solicitation Statement. 

 
At the Consent Date, (i) the Issuer 
will furnish to the Trustee a 
certificate confirming that the 
Requisite Consents have been 
received and accepted, and (ii) a 
supplemental indenture (the 
“Supplemental Indenture”) in 
respect of the Indenture to give 
effect to the Proposed Waivers and 
Amendments will be executed. 
Consents may not be revoked after 
the Consent Date. No consent fee 
will be paid.  

Result Announcement 
Date 

Expected promptly after the Expiration Time. The date on which the results of the 
Consent Solicitation will be 
announced. 

 
We will make (or cause to be made) all announcements regarding this Consent Solicitation by 

press release issued in accordance with applicable law. 
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SUMMARY 

 

This Consent Solicitation Statement contains important information that should be read carefully before any 

decision is made with respect to the Consent Solicitation. The following summary is provided solely for the 

convenience of the Holders. This summary is not intended to be complete and is qualified in its entirety by the more 

detailed information appearing elsewhere in this Consent Solicitation Statement. Capitalized terms not otherwise 

defined in this summary have the meanings assigned to them elsewhere in this Consent Solicitation Statement. 

 
Consent Solicitation We are soliciting Consents from the Holders of the Notes with respect to 

the Proposed Waivers and Amendments. By delivering a Consent at or 
prior to the Expiration Time and not revoking, if applicable, such 
Consent  prior to the Consent Date and the execution of the Supplemental 
Indenture, each Holder agrees to the Proposed Waivers and Amendments 
and instructs the Trustee and us to take all necessary actions to make the 
Proposed Waivers and Amendments effective, including the execution of 
the Supplemental Indenture. 

Holders We are soliciting a Consent from each person in whose name the Notes 
are registered, or their duly designated proxies. For purposes of this 
Consent Solicitation, the term “Holder” shall be deemed to include Direct 
Participants that hold Notes. 

Consent Fee No consent fee or other compensation will be paid in connection with the 
Consent Solicitation. 

Conditions to the 

Effectiveness of Proposed 

Waivers and 

Amendments 

The effectiveness of the Proposed Waivers and Amendments is subject 
to the  following conditions: 

 

(a) the Requisite Consents for the Notes having been received; 
  

(b) the execution of the Supplemental Indenture with respect to the 
Proposed Waivers and Amendments; and 

 

(c) the absence of any law or regulation that would, and the absence 
of any injunction, action or other proceeding (pending or 
threatened) that could, make unlawful or invalid or enjoin the 
implementation of the Proposed Waivers and Amendments or 
question the 
legality or validity thereof. 

Requisite Consents The Supplemental Indenture and the  Proposed Waivers and Amendments 
will become effective only if the Requisite Consents have been received 
and accepted pursuant to the terms of this Consent Solicitation Statement, 
and the other conditions described in this Consent Solicitation Statement 
have been either satisfied or waived by us (in our sole discretion). The 
Proposed Waivers and Amendments constitute a single proposal, and a 
consenting Holder of Notes must Consent to the Proposed Waivers and 
Amendments with respect to such Notes and may not consent selectively. 

 

The Issuer reserves the rights in its sole discretion to reject any and all 
Consents, including if the Requisite Consents are not obtained. 

Consent Date The date on which the Requisite Consents are received is referred to as the 
“Consent Date” provided that the Consent Date shall be no earlier than 
seven (7) days from the date of this Consent Solicitation Statement. 
Consents may be revoked by Holders prior to but not after the Consent 
Date. 
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In light of the Majority Noteholders Consent, we expect the Consent Date 
to be on or about the seventh (7th) day from the Launch Date. 

Expiration Time The Expiration Time for this Consent Solicitation is 5:00 p.m., London 
time, on July 6, 2021, as such time may be extended by us in our sole 
discretion. 
 

Blocking of Notes  with 

respect of which Consents 

Have been Given 

No record date has been set for this Consent Solicitation. Accordingly, 
Notes with respect to which Consents are given in the Consent Solicitation 
will be blocked from transfer in the applicable Clearing System (as defined 
below) until the earlier of (i) the date on which the Direct Participant validly 
revokes its Consents prior to the Consent Date (ii) the Consent Date or (iii)  
the time at which the Consent Solicitation is terminated or withdrawn. 
During the period that Notes are blocked, such Notes will not be freely 
transferable to third parties. 

Effect on Non-Consenting 

Holders 

If the Proposed Waivers and Amendments become effective, a Holder that 
did not deliver (or that revoked, if applicable) its Consent will nevertheless 
be bound by the Proposed Waivers and Amendments pursuant to the 
Indenture. 

Waiver; Amendment; 

Termination 

We reserve the right to waive or modify any term of or terminate this 
Consent Solicitation at any time and in our sole discretion. If we terminate 
this Consent Solicitation, the Proposed Waivers and Amendments will not 
be effective, even if you delivered a valid Consent with respect to the 
Notes. 

U.S. Federal and 

Luxembourg Income Tax 

Considerations 

For a discussion of U.S. federal and Luxembourg tax considerations of this 
Consent Solicitation see “U.S. Federal and Luxembourg Income Tax 

Considerations.” Each Holder should seek advice from an independent tax 
advisor based on its particular circumstances. 

Information and 

Tabulation Agent 

GLAS Specialist Services Limited. 

Additional Documentation; 

Further Information; 

Assistance 

Any questions regarding the terms of this Consent Solicitation should be 
directed to the Information and Tabulation Agent at its address and 
telephone number set forth on the back cover of this Consent Solicitation 
Statement. If you have any questions about how to deliver a Consent in 
this Consent Solicitation, you should contact the Information and 
Tabulation Agent. Requests for additional copies of this Consent 
Solicitation Statement or any other related documents may also be directed 
to the Information and Tabulation Agent. 
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THE ISSUER 
 

Overview 

 
The Issuer is a subsidiary of Codere, S.A. sociedad anónima incorporated under the laws of Spain. Codere, 

S.A., together with its consolidated subsidiaries (the “Codere Group”), which is a leading international gaming 
operator with, as of  March 31, 2021, nearly 30,200 slot machines, 1,050 bingo seats and 7,240 sports betting terminals 
in Latin America (Mexico, Argentina, Uruguay, Panama and Colombia), Spain and Italy, across various gaming 
venues, including 114 gaming halls, 975 arcades, 5,864 bars, 182 sports betting shops and three horse racetracks.  

 
As of December, 31, 2019 (i.e. prior to COVID-19 related temporary closings), the Company had in operation 

nearly 57,000 slot machines, 30,000 bingo seats and 8,600 sports betting terminals in Latin America (Mexico, 
Argentina, Uruguay, Panama and Colombia), Spain and Italy, across various gaming venues, including 149 gaming 
halls, 1,160 arcades, 9,345 bars, 260 sports betting shops and four horse racetracks. Once all operating restrictions and 
closings are lifted, the Company expects to return to relatively similar levels. 

 
Codere Group is also a leading online gaming and sports betting operator in Latin America, a region expected 

to represent the next wave of strategic focus and growth for the global gaming industry. Codere's 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 the Company expects to start operating in late 2021.  

 
Executive Offices and Website 

 
Codere Group’s principal executive offices are located at Avenida de Bruselas 26, Alcobendas, Spain. Its 

website address is https://www.grupocodere.com/en/shareholders-investors/investor-relations/. Additionally, in 
connection with the Online Transaction, Codere Online has launched its own corporate website 
www.codereonline.com.The information that is included on or linked to these websites is not a part of or otherwise 
incorporated by reference into this Consent Solicitation Statement. 

http://www.codereonline.com/
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THE PROPOSED WAIVERS AND AMENDMENTS 

 

Background and Reason for the Proposed Waivers and Amendments 

 

Codere has explored a range of business opportunities and is proposing to enter into the Online Transaction (as defined 
below) 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 Online Transaction is separate from the proposed restructuring transaction (the “Proposed 

Restructuring”) previously announced by the Parent Guarantor on April 22, 2021 and the terms of such restructuring and 
the related lock-up agreement remain in effect and are expected to be implemented regardless of whether the Online 
Transaction is completed.  

 
The Parent Guarantor is considering a business combination of its online business with a special purpose acquisition 

company, DD3 Acquisition Corp, II. (“SPAC”), as described in a business combination agreement (the “Business 

Combination Agreement”) dated on or around the date of this Consent Solicitation Statement and the related agreements, 
the terms of which were publicly announced on the date of this Consent Solicitation Statement. “Online Transaction” 
shall mean the business combination of Codere Online with the SPAC and the related transactions pursuant to the Business 
Combination Agreement and related transaction agreements. In connection with the Online Transaction, the following 
corporate and other actions have or are proposed to be taken: 

 
(i) Creation of an Online Business Perimeter 

 

In November 2020, the Parent Guarantor designated the following seven subsidiaries as Unrestricted Subsidiaries 
(as defined in the Indenture) (the “November Designation” and the companies so designated, the “November 

Designees”):  
 
• Servicios de Juego Online S.A.U. (Spain); 
• Codere Online Management Services Ltd (Malta); 
• Codere Israel Marketing Support Services Ltd (Israel); 
• Codere (Gibraltar) Marketing Services Ltd (Gibraltar); 
• Codere Online Operator Ltd (Malta); 
• Codere Online S.A.U. (license holder) (Spain); and 
• Codere Scommesse S.R.L (license holder) (Italy). 

 
Following the November Designation, the Parent Guarantor incorporated Codere Online Panama, S.A., a new entity 

in Panama, as an Unrestricted Subsidiary. The Parent Guarantor is proposing to incorporate new entities in Argentina, 
Colombia and Mexico as well as a Delaware subsidiary, Codere Online U.S. Corp. (“MergerSub”) as Unrestricted 
Subsidiaries (MergerSub and the new entities in Argentina, Colombia and Mexico collectively being the “New Designees”).  

 
Codere Newco S.A.U. (“Newco”) is a guarantor under the Indenture (and will remain a guarantor following the 

Online Transaction) and is the sole shareholder of a newly-incorporated Luxembourg holding company, Codere Online 
Luxembourg, S.A. (“Lux Holdco”). Lux Holdco, an Unrestricted Subsidiary, will be the holding company of Codere 
Online. Upon consummation of the Online Transaction, Newco will be the majority owner of Lux Holdco. Lux 
Holdco, in turn, is the sole shareholder of MergerSub. In order to form the Online Business Perimeter, Newco and Lux 
Holdco will execute a share exchange pursuant to which Newco will contribute shares in Online Topco to Lux Holdco and, 
in exchange, Lux Holdco will issue additional shares of Lux Holdco to Newco. Lux Holdco, together with Servicios de 
Juego Online S.A.U. (the “Online Topco”), the November Designees and the New Designees are collectively the “Online 

Group Members” and constitute the “Online Business Perimeter”). 
 

Subject to the Proposed Waivers and Amendments, the Parent Guarantor plans to segregate its 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 
deposit, applicable use rights, software licenses and other intellectual property, certain pre-paid expense and fixed assets, 
and certain tax and other accounts receivable (for example, those related to payment processing solutions) in each case, to 
the extent needed to operate an online gaming business (together, the “Online Assets”) to the Online Business Perimeter.  
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(ii) Business Combination of Codere Online with the SPAC 

 
As part of the Online Transaction, the SPAC will merge with MergerSub pursuant to the Business Combination 

Agreement, with the SPAC as 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 Larrain Vial (“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 $125 million for 
placement in the SPAC’s trust account. Shareholders of the SPAC, subject to certain exceptions, have a right to redeem their 
shares at a price of $10.00 per share plus any accrued interest thereon.  Four institutional investors (Baron, MG, Larrain Vial 
and DD3 Capital Partners) have committed to a private investment of $67 million pursuant to certain forward purchase 
agreements, as amended, and PIPE subscription agreements that will close immediately prior to  the Online Transaction, and 
Baron has committed to roll-over $10 million of shares in the SPAC, resulting in minimum transaction proceeds of $77 
million (the “Committed Financing”).   

 
Following the Merger, the SPAC will become a wholly-owned subsidiary of Lux Holdco. In consideration for the Merger, 

the shareholders of the SPAC (other than those who have previously exercised their right to redeem their shares) will receive 
Lux Holdco shares expected to be listed on the Nasdaq Stock Market and will receive certain warrants for Lux Holdco shares. 
The first $125 million of cash from the SPAC trust fund (net of redemptions) and proceeds of the consummation of the sales 
of SPAC shares pursuant to the forward purchase agreements and PIPE subscription agreements referred to above, will be 
retained in the Online Business Perimeter to fund growth. If the gross proceeds of the transactions  exceed $125 million, 
Newco shall have the option to withdraw up to the first $30 million of such excess on a dollar-for-dollar basis, but there is 
no guarantee that any such amount will be available to be paid. At closing of the transaction, Lux Holdco will be owned by 
Newco and the former SPAC shareholders (and the SPAC warrant-holders if and when warrants are exercised). Newco will 
retain a majority of at least 54% of Lux Holdco when the Merger is consummated, with the former SPAC shareholders 
constituting a minority.  

 
(iii) Other related transactions 

 

In connection with the proposed business combination, the parties to the Online Transaction will enter into a number 
of related transactions and agreements to ensure that the required steps are taken to deliver the Online Business Perimeter 
on a cash-free, debt-free basis, through a combination of the capitalization and forgiveness of certain outstanding debt, and 
to ensure it and its shareholders have the appropriate equity and support arrangements in place.  These transactions and 
agreements include, among others: 

• registration rights and lock-up agreement whereby the parties thereto agree to customary demand and piggyback 
registration rights, and pursuant to which certain parties will agree to not transfer securities; 

• a nomination agreement pursuant to which certain parties will have rights to nominate directors of Lux Holdco as 
described in more detail in the agreement;  

• an indemnification letter pursuant to which Newco will indemnify Lux Holdco, Online Topco and their respective 
subsidiaries from certain potential losses and other liabilities with a maximum liability of $10 million;  

• an assignment, assumption and amendment agreement (warrant amendment) pursuant to which the parties thereto 
will agree to various rights with respect to converting outstanding warrants granting the right to acquire shares of 
the SPAC into warrants granting the right to acquire shares of Lux Holdco and the assignment to Lux Holdco of 
rights under an existing warrant agreement of the SPAC and for Lux Holdco to assume, and agree to pay, perform, 
satisfy and discharge in full, all liabilities and obligations under such existing warrant agreement; 

• a support agreement entered into between the SPAC and Baron pursuant to which Baron committed to not exercise 
certain rights related to redemption of shares of the SPAC that it owns; and  

• an exchange agreement pursuant to which Newco has agreed to implement certain aspects of the transaction by 
contributing all of the issued and outstanding ordinary shares of Online Topco to Lux Holdco in exchange for 
additional shares of Lux Holdco.   

The Business Combination Agreement, the above described agreements and certain other agreements have been 
filed as exhibits to the Online Transaction Form 8-K (as defined below). 

 
(iv)  Information incorporated by reference 
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Further details on and descriptions of the Online Transaction have been or will be publicly filed, including an 

announcement of the Online Transaction and certain other information, by the Company at 
https://www.grupocodere.com/en/shareholders-investors/ (the “Online Transaction Announcement”) and by DD3 
Acquisition Corp, II in an 8-K filing (the “Online Transaction Form 8-K”) and certain other filings to be made on or about 
the date hereof with the U.S. Securities and Exchange Commission which are publicly available at 
https://www.sec.gov/edgar/searchedgar/companysearch.html and such details, descriptions and information is incorporated 
herein by reference. This Consent Solicitation Statement shall be read and construed on the basis that the Online Transaction 
Announcement and the Online Transaction Form 8-K (and the exhibits thereto) are incorporated and form part of this Consent 
Solicitation Statement. 

 
The Proposed Waivers and Amendments 

 

If adopted, the Proposed Waivers and Proposed Amendments will modify the terms of the Indenture and the 
Notes to allow for the proposed creation of the Online Business Perimeter, the business combination and the other 
transactions contemplated in connection with the Online Transaction.  The Proposed Waivers, however, only apply to the 
Online Transaction and are not and shall not be construed as waivers to any other terms of the Indenture except as set 
forth herein or a waiver of any other transaction or any future transaction . 
 

Set forth below is a summary of the Proposed Waivers and Proposed Amendments. As described in “The Consent 

Solicitation—Terms of the Consent Solicitation,” the effectiveness of the Proposed Waivers and Proposed Amendments 
will be subject to the conditions of this Consent Solicitation Statement, unless such conditions are otherwise waived by 
the Issuer. 

 
The Proposed Waivers and Proposed Amendments will become effective only if the Requisite Consents have been 

received and accepted pursuant to the terms of this Consent Solicitation Statement, the other conditions and limitations 
described in this Consent Solicitation Statement have been either satisfied or waived by us (in our sole discretion) and the 
Supplemental Indenture is executed. The Proposed Waivers and Proposed Amendments constitute a single proposal, and 
a consenting Holder of Notes must Consent to the Proposed Waivers and Proposed Amendments with respect to such 
Note and may not consent selectively. 

 
The Issuer reserves the right in its sole discretion to reject any and all Consents if the Requisite Consents  are not 

obtained.  
 
The Proposed Waivers 

 
If the Supplemental Indenture is executed and the Proposed Waivers become effective, the provisions of the Indenture 

described below that would prohibit the Online Transaction will be waived to permit the Codere Group to carry out the 
Online Transaction.  

 
The Proposed Waivers are to (and, for the avoidance of doubt, the Proposed Waivers are one-time only and granted 

solely in connection with the Online Transaction):  
 

(a) Waive the limitation contained in the proviso of the definition of “Permitted Investments” limiting the ability 

to utilize Clause (9) and (10) of such definition without the prior written consent of the majority in aggregate 

principal amount of the outstanding Notes that would prohibit the New Designees from being designated as 

Unrestricted Subsidiaries in connection with the Online Transaction (or the contribution of the Online Assets to 

the Online Business Perimeter in connection with the Online Transaction) or the termination or forgiveness of 

any indebtedness of an Online Group Member; provided that it is agreed that to the extent that the Online 

Transaction would have utilized any basket capacity under the definition of Permitted Investment in the absence 

of the Proposed Waivers, that such capacity shall be deemed to have been used and shall no longer be available 

notwithstanding the Proposed Waivers. 
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(b) Waive the application of Section 4.04 (Limitation on Certain Transactions) with respect to the Online 

Transaction; provided that (i) there is no reduction in the amount of the Committed Financing in connection 

with the Online Transaction; (ii) no New Designee has any indebtedness to any member of the Restricted Group 

outstanding ; (iii) no Online Group Member incurs any material Indebtedness prior to the completion of the 

Online Transaction;  (iv) no Online Group Member sells or otherwise transfers any material assets outside the 

Online Business Perimeter prior to the completion of the Online Transaction; and (v) no Restricted Group 

Member that holds any equity interest in any Online Group Member encumbers or sells or otherwise transfers 

such equity interest prior to the completion of the Online Transaction. 

 

(c) Waive the limitation contained in the proviso to Section 4.07 (Limitation on Restricted Payments) under the 

Indenture limiting the availability of clauses 4.07(c)(xvii) and 4.07(c)(xviii) without the prior written consent 

of the majority in aggregate principal amount of the outstanding Notes and any other provisions of Section 4.07 

(Limitation on Restricted Payments) under the Indenture with respect to the making of an Investment or 

Restricted Payment (as defined therein) that would prohibit the designation of any of the New Designees as an 

Unrestricted Subsidiary in connection with the Online Transaction (or the contribution of any Online Group 

Member and the Online Assets to the Online Business Perimeter in connection with the Online Transaction or 

the termination or forgiveness of any indebtedness of an Online Group Member to any member of the Restricted 

Group); provided that it is agreed that to the extent that the Online Transaction would have utilized any basket 

capacity under either clauses 4.07(b) or 4.07(c) thereof in the absence of the Proposed Waivers, that such 

capacity shall be deemed to have been used and shall no longer be available notwithstanding the Proposed 

Waivers. 

 

(d) Waive any provisions of Section 4.09 (Limitation on Transaction with Affiliates) under the Indenture with 

respect to or that would otherwise prohibit the Online Transaction, including but not limited to the entering into 

certain related party agreements related to, among other things, licenses, the sale and transfer of entities, rights 

and assets and the capitalization or forgiveness of debt between any Online Group Member and the Group (but 

for the avoidance of doubt, no such waiver shall apply to future transactions between any Online Group Member 

and the Group following the completion of the Online Transaction). 

 

(e) Waive the limitation contained in clause (iii) of Section 4.11 (Limitation on Sale of Certain Assets) under the 

Indenture prohibiting the consummation of any Asset Sale without the prior written consent of the majority in 

aggregate principal amount of the outstanding Notes and any other provisions of Section 4.11 (Limitation on 

Sale of Certain Assets) under the Indenture that would prohibit the issuance, transfer or exchange of Lux Holdco 

shares in connection with the Online Transaction and the contribution of any Online Group Member or the 

Online Assets to the Online Business Perimeter in connection with the Online Transaction (but for the avoidance 

of doubt, no such waiver shall apply to future transactions between any Online Group Member and the Group 

following the completion of the Online Transaction); provided that any such contribution of any Online Group 
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Member of the Online Assets to the Online Business Perimeter in connection with the Online Transaction or 

the termination or forgiveness of any indebtedness of an Online Group Member to any member of the Restricted 

Group will constitute a Restricted Payment and, to the extent that the Online Transaction would have utilized 

any basket capacity under either clauses 4.07(b) or 4.07(c) thereof that in the absence of the Proposed Waivers, 

that any basket capacity under Section 4.07 (Limitation on Restricted Payments) shall be deemed to have been 

used and shall not longer be available notwithstanding the Proposed Waivers.  

 

(f) Waive the provision contained in Section 4.17 (Designation of Unrestricted and Restricted Group Members) 

under the Indenture subjecting the November Designees which were designated as Unrestricted Subsidiaries 

prior to the Fifth Supplemental Indenture Effective Date to all the terms of the Indenture and treating such 

subsidiaries as Restricted Group Members; provided that from the completion of the Online Transaction, the 

November Designees shall hold only assets that are to be used in the online business and the conduct of 

operations within the Online Business Perimeter. 

 

(g) Waive the limitation contained in Section 4.17 (Designation of Unrestricted and Restricted Group Members) 

under the Indenture prohibiting the designation of any entity as an Unrestricted Subsidiary, other than a new 

Luxembourg subsidiary of Codere Newco, S.A.U., to allow for the designation of the New Designees as 

Unrestricted Subsidiaries in connection with the Online Transaction; provided that from the completion of the 

Online Transaction, the New Designees shall hold only assets that are to be used for the online business and the 

conduct of operations within the Codere Online Group . 

 

The defined terms used in the Proposed Waivers are as per those in “The Proposed Amendments” below.  

 

 The Proposed Amendments 

 

 The following description includes the text of the relevant provisions of the Supplemental Indenture as they 

would appear if the Proposed Amendments were adopted upon receipt of the Requisite Consents. New or moved text 

is indicated by an underline, whereas deleted text is indicated by a strikethrough: 

 

Section 1.1 Amendment of Section 1.01. Section 1.01 (Definitions) of the Indenture is hereby amended by adding 

the following definitions in the corresponding alphabetical order:  

i. “Business Combination Agreement” shall mean the business combination agreement of the Codere Online 

Group with a special purpose acquisition company, DD3 Acquisition Corp, II. 

ii. “Codere Online Group” shall mean Codere's online gaming operations. 

iii. “Committed Financing” shall mean 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 SPAC (as defined in the Consent Solicitation Statement), resulting in 

minimum transaction proceeds of $77 million. 

iv. “Fifth Supplemental Indenture” shall mean the supplemental indenture entered into on April 22, 2021 by, among 
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others, the Parent Guarantor, Subsidiary Guarantors, and the Trustee.  

v. “Online Assets” shall mean such 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 deposit, applicable use rights, software licenses and other intellectual property, 

certain pre-paid expense and fixed assets, and certain tax and other accounts receivable (for example, those 

related to payment processing solutions) in each case, to the extent needed to operate an online gaming business. 

vi. “Online Transaction” shall mean the business combination of Codere Online with a special purpose acquisition 

company, DD3 Acquisition Corp, II., and related transactions pursuant to a business combination agreement 

dated June 22, 2021 and related transaction agreements, each in the form in effect on the date of the 

Supplemental Indenture and as described in the Consent Solicitation Statement dated June 22, 2021. 

vii. “Online Transaction Document” shall mean any document which documents or implements any part of the Online 

Transaction including, without limitation, the Business Combination Agreement and the documents listed in part 

(iii) of “The Proposed Waivers” in the Consent Solicitation Statement. 

viii. “Proposed Waivers” shall mean the proposed waivers described in clauses (a) through (g) under the heading “The 

Proposed Waivers and Amendments– Proposed Waivers” in the Consent Solicitation Statement dated June 22, 

2021. 

Section 1.2 Amendment of Section 4.12. Section 4.12 ([Reserved]) of the Indenture is hereby amended and restated in 

its entirety as follows:  

i. “Any material amendments to or material waiver of the terms of the Business Combination Agreement in 

respect of the Online Transaction or other material change to the Online Transaction shall require the consent of 

Holders of a majority in aggregate principal amount of the Notes; it being acknowledged that any reduction in 

the amount of the Committed Financing in connection with the Online Transaction or any extension by more 

than ten (10) business days to the original long stop date applicable under any Online Transaction 

documentation in its form in effect at the date of the Supplemental Indenture shall be deemed to be material 

amendment or waivers.  

ii. In the event that the Online Transaction is not consummated by the long stop date specified in the Business 

Combination Agreement or the Business Combination Agreement is terminated or terminates, any designation of 

a subsidiary as an Unrestricted Subsidiary shall be reversed and the provisions of the Fifth Supplemental Indenture 

related to Section 4.17 (Designation of Unrestricted and Restricted Group Members) providing that certain entities 

shall be treated as Restricted Group Members (as defined in the Indenture) shall apply to all such entities.   

iii. Notwithstanding the Proposed Waivers and for the avoidance of doubt, the provisions of Section 4.11(iii) of the 

Fifth Supplemental Indenture prohibiting the consummation of any Asset Sale by a Restricted Group Member will 

continue to apply and the Codere Group shall maintain a majority ownership of Codere Online.   

iv. The Parent Guarantor shall, or shall procure that Codere Newco, S.A.U. shall, use commercially reasonable 
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endeavors to investigate the steps required to enable the shares of Codere Online Luxembourg, S.A. to be listed 

on a recognized exchange in a European Union member state if the Online Transaction is consummated.” 

 

   

 .
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When Proposed Waivers and Amendments Become Effective 

 

If we receive the Requisite Consents at or prior to the Expiration Time, we and the Trustee will execute, at 
any time following the receipt of the Requisite Consents, the Supplemental Indenture and we will be permitted to 
proceed with the Online Transaction, but such transaction will be subject to the conditions and processes described 
in the Online Transaction Announcement and the Online Transaction Form 8-K (including the exhibits thereto). 
The Proposed Waivers and Amendments will become effective only if the Requisite Consents are received and 
accepted and the other conditions described in this Consent Solicitation Statement have been either satisfied or waived 
by us (in our sole discretion). Upon the Proposed Waivers and Amendments becoming effective and the Supplemental 
Indenture being executed, such waiver will become irrevocable and all Holders of the Notes will be bound thereby, 
including any Holder that did not deliver (or that revoked, if applicable) its Consent. As the amount of Notes 
represented by the Majority Noteholders Support, the Majority Noteholder Support will constitute the Required 
Consent.



13 

 

  
10205268510-v28  66-41011692 

 

THE CONSENT SOLICITATION 
 

General 

 

We are soliciting Consents from the Holders of the Notes with respect to the Proposed Waivers and 
Amendments, upon the terms and subject to the conditions set forth in this Consent Solicitation Statement. Promptly 
after the Expiration Time, we will publicly announce the results of the Consent Solicitation. If we receive the Requisite 
Consents at or prior to the Expiration Time, we and the Trustee will execute, on the Consent Date, the Supplemental 
Indenture and we will be permitted to proceed with the Online Transaction , as described under “The Proposed 

Waivers and Amendments” (the date of such execution, the “Execution Date”). The Proposed Waivers and 
Amendments will become effective only if the Requisite Consents are received and accepted and the other conditions 
described in this Consent Solicitation Statement have been either satisfied or waived by us (in our sole discretion). 
Upon the Proposed Waivers and Amendments becoming effective, all Holders of the Notes will be bound thereby, 
including any Holder that did not deliver (or that revoked, if applicable) its Consent. 

 
This Consent Solicitation Statement is being provided to Holders of the Notes in connection with their 

consideration of the matters set forth herein. Each Holder delivering a Consent thereby will represent and 

warrant that it (i) has full power and authority to deliver such Consent, (ii) has not relied on the Information 

and Tabulation Agent in connection with its investigation of the accuracy of the information contained in this 

Consent Solicitation Statement, (iii) is not a Holder whose Consent is required to be disregarded pursuant the 

definition of “outstanding” herein pursuant to the Indenture, which excludes Notes owned by the Issuer or by 

an Affiliate (as defined in the Indenture) of the Issuer as provided in Section 2.09 of the Indenture, (iv) 

acknowledges that the information contained in this Consent Solicitation Statement has not been independently 

verified by the Information and Tabulation Agent and has been provided by us and other sources that we deem 

reliable, and (v) makes the representations and acknowledgements described under “—Terms of the Consent 

Solicitation—Representations and Acknowledgements of the Holders of the Notes” herein. Use of this Consent 
Solicitation Statement for any other purpose is not authorized. 

 

This Consent Solicitation Statement describes the Proposed Waivers and Amendments and the procedures 
for delivering and revoking (if applicable) Consents. Please read it carefully. 

 
By delivering a Consent pursuant to any of the procedures described under “—Consent Procedures” herein 

a Holder shall (i) acknowledge receipt of this Consent Solicitation Statement, (ii) instruct the Trustee and us to enter 
into the Supplemental Indenture and take all necessary actions to make the Proposed Waivers and Amendments 
effective if the Requisite Consents are received, (iii) understand that Consents delivered pursuant to any of the 
procedures described under “The Consent Solicitation—Consent Procedures” herein will constitute a binding 
agreement between such Holder and us upon the terms and subject to the conditions of this Consent Solicitation 
Statement, and (iv) agree to take such further actions we may deem necessary for the implementation of the Proposed 
Waivers and Amendments; provided that such other actions may not have a material adverse effect on the interests of 
the Holders. All authority conferred or agreed to be conferred by a Holder delivering a Consent shall survive the death 
or incapacity of such Holder, and every obligation of such Holder incurred in connection with its delivery of a Consent 
shall be binding upon such Holder’s heirs, personal representatives, executors, administrators, successors, assigns, 
trustees in bankruptcy and other legal representatives. Upon delivery of a Consent by a Holder in accordance with the 
terms and conditions set forth herein, such Holder will have consented to all (and not only some) of the proposals set 
forth under “The Proposed Waivers.” 

 
Terms of the Consent Solicitation 

 

The Supplemental Indenture and the Proposed Waivers and Amendments will become effective only if the 
Requisite Consents have been received and accepted pursuant to the terms of this Consent Solicitation Statement, 
and the other conditions described in this Consent Solicitation Statement have been either satisfied or waived by us 
(in our sole discretion). The Proposed Waivers and Amendments constitute a single proposal, and a consenting 
Holder of Notes 
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must Consent to the Proposed Waivers and Amendments with respect to such No te  and may not consent 
selectively. No consent fee or other compensation will be paid in connection with the Consent Solicitation. 

 
The Issuer reserves the right in its sole discretion to reject any and all Consents if the Requisite Consents 

are not obtained. 

 
For purposes of this Consent Solicitation, the term “outstanding” excludes Notes owned by the Issuer or by 

an Affiliate (as defined in the Indenture) of the Issuer, as provided in the Indenture. 

 
As of the date hereof, no Notes are so owned or controlled, and accordingly the aggregate principal amount 

of Notes outstanding for purposes of determining receipt of Requisite Consents are as described in the table on the 
cover of this Consent Solicitation. 

 
If we make a material change (adverse to the interests of Holders) in the terms of this Consent Solicitation, 

or if we waive a material condition of this Consent Solicitation, we will (i) notify the Information and Tabulation 
Agent of that material change or waiver of a material condition and any related extension of the Expiration Time by 
written notice, (ii) make a public announcement thereof as described below, and (iii) extend the Consent Solicitation 
to the extent, if any, we deem appropriate in our sole discretion or otherwise to the extent required by law. If this 
Consent Solicitation is amended prior to the Expiration Time in a manner determined by us, in our sole discretion, to 
be materially adverse to the Holders of the Notes, we will promptly disclose such amendment as described below 
and, to the extent, if any, we deem appropriate in our sole discretion or otherwise to the extent required by law, extend 
the Expiration Time and permit revocations of Consents for a period deemed by us to be adequate to permit Holders 
to consider such changes and determine whether to deliver or revoke their Consents. If we extend, terminate or amend 
this Consent Solicitation, we expect to announce publicly such extension, termination or amendment, including, if 
applicable, the new Expiration Time and/or any revocation rights, if applicable. Failure of any Holder to be so notified 
will not affect the extension, termination or amendment of this Consent Solicitation. Any amendment applicable to 
this Consent Solicitation will apply to all Consents delivered pursuant to this Consent Solicitation. 

 
Consents once given may not be revoked after we execute the Supplemental Indenture. 

 

Representations and Acknowledgements of the Holders of the Notes 

 

By giving Consent pursuant to this Consent Solicitation Statement, each Holder of the Notes thereby will 
make the following representations and acknowledgements: 

 
1. Such Holder has such knowledge, sophistication and expertise in financial and business 

matters as are necessary in order to evaluate the merits and risks of, and protect its own interest in connection with, its 
investment in the Notes and its giving its Consent in response to the Consent Solicitation. 

 
2. Such Holder has sought such accounting, legal and tax advice as it has considered 

necessary to make an informed investment decision with respect to its giving Consent. 

 
3. Such Holder has sufficient information about us to reach an informed and knowledgeable 

decision to give Consent. Such Holder has conducted its own independent review and analysis of our business, 
finances and operations and acknowledges that such Holder has been provided access to our personnel, properties, 
premises and records for such purpose. Such Holder and its advisors, if any, have been furnished with all materials 
relating to our business, finances and operations and materials relating to the Consent Solicitation that have been 
requested by such Holder. Such Holder and its advisors, if any, have been afforded the opportunity to ask questions 
of us. 

 
4. Such Holder understands and acknowledges that (i) giving Consent involves a high degree 

of risk, (ii) such Holder will be required to bear the financial and any other risks of the Proposed Waivers and 
Amendments for an indefinite period of time and (iii) prior to giving Consent, such Holder has concluded that it is able 
to bear those risks for an indefinite period. 
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5. Such Holder acknowledges that we, the Information and Tabulation Agent and the Trustee 
are relying on these representations and acknowledgements in this “—Terms of the Consent Solicitation— 

Representations and Acknowledgements of the Holders of the Notes” section in accepting such Holder’s Consent and 
would not accept such Holder’s Consent in the absence of such representations and acknowledgements. 

 
6. Such Holder expressly releases us, the Information and Tabulation Agent and the Trustee 

from any and all liabilities arising from the failure by us, the Information and Tabulation Agent or the Trustee to 
disclose any information concerning us, the Notes, or the Proposed Waivers and Amendments, to such Holder, and 
such Holder agrees to make no claim against us, the Information and Tabulation Agent or the Trustee in respect thereof. 

 
Conditions to the Effectiveness of the Proposed Waivers and Amendments 

 

The effectiveness of the Proposed Waivers and Amendments is subject to the following conditions: 

 
(a) the Requisite Consents for the Notes having been received;  

 
(b) the execution of the Supplemental Indenture and the effectiveness of the Proposed Waivers and 

Amendments; and 

 
(c) the absence of any law or regulation that would, and the absence of any injunction, action or 

other proceeding (pending or threatened) that could, make unlawful or invalid or enjoin the 
implementation of the Proposed Waivers and Amendments or question the legality or validity 
thereof. 

 
Consent Date 

 

The Consent Date is the date on which the Requisite Consents are received for a Series. 
 

As the amount of Notes represented by the Majority Noteholder Support, the Majority Noteholder Support will 
constitute the Required Consent and therefore we expect the Consent Date to be on or about seventh (7th) day from the 
Launch Date. 
 

Expiration Time; Extension; Termination; and Amendment 

 

This Consent Solicitation will expire at the Expiration Time. Consents with respect to the Proposed Waivers 
and Amendments may not be revoked by Holders once given may not be revoked after we execute the Supplemental 
Indenture, prior thereto Consents may be revoked under the circumstances described in “The Consent Solicitation—
Terms of the Consent Solicitation.”  

 
We reserve the right for any reason, in our sole discretion, to extend the Expiration Time at any time and 

from time to time, by giving oral or written notice to the Information and Tabulation Agent. Notice of any extension 
will be made by press release or other public announcement. Failure of any Holder or beneficial owner of the Notes 
to be so notified will not affect the extension of this Consent Solicitation. 
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We reserve the right for any reason, in our sole discretion, to terminate or amend this Consent Solicitation 
at any time prior to the Expiration Time by giving oral or written notice thereof to the Information and Tabulation 
Agent. If we terminate this Consent Solicitation, the Notes will not be amended, even if you delivered a valid Consent 
with respect to the Notes. Notice of any termination or amendment of this Consent Solicitation by us will be made by 
press release or other public announcement. If we elect to terminate this Consent Solicitation, any Consents previously 
delivered will be of no further force or effect. Failure of any Holder or beneficial owner of the Notes to be so notified 
will not affect the termination or amendment of this Consent Solicitation. 

 
No Recommendation 

 

None of the Trustee, the Information and Tabulation Agent nor any of their respective directors, 

employees, affiliates, agents or representatives makes any recommendation as to whether Holders should 

deliver Consents to the Proposed Waivers and Amendments pursuant to this Consent Solicitation, and no one 

has been authorized by any of them to make such a recommendation. Each Holder must make their own 

decision as to whether to give a Consent. 

 

Consent Procedures 

 

The Consent Solicitation is being made to all persons in whose name the Notes are registered and their duly 
appointed proxies. Only Holders or their duly designated proxies may deliver a Consent. For purposes of this Consent 
Solicitation, the term “Holders” shall be deemed to include Direct Participants that hold Notes. 

 
Consent via Euroclear and Clearstream 

 

In order to Consent with respect to Notes held by a Direct Participant in Euroclear or Clearstream, such Direct 
Participant must submit an electronic instruction to Euroclear or Clearstream to deliver a Consent in accordance with 
the procedures and requirements of Euroclear or Clearstream at or prior to the Expiration Time. The receipt of such 
electronic instruction by Euroclear or Clearstream will be acknowledged in accordance with the standard practices of 
such Clearing System. By submitting an electronic instruction to Euroclear or Clearstream, the Direct Participant will 
be deemed to have consented to Euroclear or Clearstream providing details concerning such Direct Participant’s 
identity to the Information and Tabulation Agent, including the account name and account number of such Direct 
Participant. 

 
Electronic instructions may be submitted only in denominations of €1,000 or any integral multiple of €1,000 

in excess thereof of principal amount at maturity. 

 
By submitting a valid electronic instruction to Euroclear or Clearstream, the Holder, or a Direct Participant 

on behalf of the Holder, will have agreed to be bound by the terms set forth in this Consent Solicitation Statement and 
in such electronic instruction, and we may enforce such agreement against the Holder and/or its Direct Participant. 

 
Holders should note that the deadlines set by Euroclear or Clearstream for the submission or 

withdrawal (if applicable) of an electronic instruction will be earlier than the relevant deadlines specified in 

this Consent Solicitation Statement. Accordingly, such Holders desiring to deliver Consents at or prior to the 

Expiration Time must allow sufficient time for the completion of the electronic instruction prior to such time. 

 
Revocation of Consents 

 

A Holder of Notes may revoke its Consent at any time prior to but not after the Consent Date. All 
Consents received prior to the Expiration Time will be counted, unless, at any time prior to the Consent Date, a notice of 
revocation is delivered in accordance with the procedures of Euroclear or Clearstream, as described below.  

 
Any notice of a revocation request received after the Consent Date will not be effective, even if received prior to the 
Expiration Time. From the Consent Date, a Consent by a Holder of the Notes will bind the Holder and every subsequent 
holder of such Notes, even if notation of the Consent is not made on such Notes. 

 Any Holder of Notes that has delivered Consents through Euroclear or Clearstream may revoke such Consents prior to the 
Consent Date by submission of an electronic withdrawal instruction through Euroclear or Clearstream. If the Holder has 
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requested that a custodian submit an electronic Consent Instruction on its behalf and wishes to withdraw its Electronic 
Consent Instruction, the Holder should contact such custodian prior to the Consent Date. The Holder should be aware, 
however, that the custodian may impose earlier deadlines for withdrawing or revising an Electronic Consent Instruction in 
accordance with its procedures. To be effective, a notice of revocation must be in a format customarily used by Euroclear 
or Clearstream. A revocation of the Consent will be effective only as to the Notes listed on the revocation and only if such 
revocation complies with the provisions of this Consent Solicitation Statement. Only a Holder is entitled to revoke a 
Consent previously given. A beneficial owner of the Notes must arrange with its broker, dealer, commercial bank, trust 
company or other nominee company to execute and deliver on its behalf a revocation of any Consent already given with 
respect to such Notes. 

A purported notice of revocation that is not received by the Information and Tabulation Agent or through 
Euroclear or Clearstream procedures in a timely fashion and accepted by the relevant Issuer as a valid revocation will not 
be effective to revoke a Consent previously given. A revocation of a Consent may only be rescinded by the execution and 
delivery of a new Consent in accordance with the procedures set forth in this Consent Solicitation Statement. A Holder 
who has delivered a revocation may after such revocation deliver a new electronic instruction at any time prior to the 
Consent Date. 

 
The Issuer reserves the right to contest the validity of any revocations 

 

All questions as to the form and validity (including time of receipt) of any delivery or revocation of a Consent 
will be determined by us, in our sole discretion, which determination shall be final and binding. None of us, the Trustee, 
the Information and Tabulation Agent or any other person will be under any duty to give notification of any defects 
or irregularities in any delivery or revocation of a Consent or incur any liability for failure to identify any such 
defect or irregularity or to give any such notification. 

 
Information and Tabulation Agent 

 

GLAS Specialist Services Limited (“GLAS”) has been retained as Information and Tabulation Agent in 
connection with this Consent Solicitation. In its capacity as Information Agent, GLAS will distribute this Consent 
Solicitation Statement and assist with the delivery of Consents. In its capacity as Information and Tabulation Agent, 
GLAS will be responsible for collecting Consents and certifying to the Trustee the aggregate principal amount of the 
Notes covered by Consents received (and not revoked, if applicable). The Information and Tabulation Agent will 
receive customary fees for such services and reimbursement of certain of its reasonable out-of-pocket expenses. 

 
Any questions or requests for assistance concerning this Consent Solicitation should be directed to the 

Information and Tabulation Agent at its address and telephone number set forth on the back cover of this Consent 
Solicitation Statement. If you have any questions about how to deliver a Consent pursuant to this Consent Solicitation, 
you should contact the Information and Tabulation Agent. Requests for additional copies of this Consent Solicitation 
Statement or any other related documents may be directed to the Information and Tabulation Agent. 

 

We will bear the costs of this Consent Solicitation. We will reimburse the Trustee and its counsel for any 
expenses that the Trustee and such counsel may incur in connection with this Consent Solicitation. 

 
Indemnification 

 

Pursuant to the Tabulation Agent and Information Agent Engagement Letter dated June 21, 2021 in which 
GLAS was appointed to act as tabulation agent and information agent in connection with the Consent Solicitation, we 
are indemnifying GLAS against certain liabilities in connection with their services to us in their capacity as 
Information and Tabulation Agent. 
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CERTAIN SIGNIFICANT CONSIDERATIONS 

 

None of the Issuer, the Information and Tabulation Agent, the Trustee or any of their respective directors, officers, 
employees, agents or affiliates makes any recommendation as to whether a Holder of Notes should consent to the Proposed 
Waivers and Amendments, and neither the Issuer nor its board of directors has authorized any person to make any such 
statement. Holders of Notes are urged to evaluate carefully all information included in this Consent Solicitation Statement, 
consult with their own legal, investment and tax advisors and make their own decision whether to provide their consent to 
the Proposed Waivers and Amendments pursuant to the Consent Solicitation. In deciding whether to consent to the 
Proposed Waivers and Amendments, you should carefully consider the following, in addition to the other information 
contained in this Consent Solicitation Statement.  
 
If the Proposed Waivers and Amendments sought in the Consent Solicitation become effective, all of the Notes will be 

subject to the terms of, and bound by, the Proposed Waivers and Amendments. 

 

If the Proposed Waivers and Amendments become effective, all Holders of Notes will be bound by the Proposed Waivers 
and Amendments whether or not such Holder delivered a Consent or otherwise affirmatively objected to the Proposed 
Waivers and Amendments. Non-consenting Holders of Notes (whether or not they affirmatively objected to the Proposed 
Waivers and Amendments) will not be entitled to any rights of appraisal or similar rights of dissenters (whether pursuant to 
the Indenture or the Issuer’s organizational instruments) with respect to the adoption of the Proposed Waivers and 
Amendments. 
 
 
Consents may only be revoked in limited circumstances. 

 
Consents may be validly revoked at any time prior to the Effective Time, but not thereafter, unless required by 
applicable law. In addition, each Issuer may, in its sole discretion, subject to applicable law and certain contractual 
restrictions, extend, amend or terminate the Consent Solicitation. In addition, the Issuer may, in its sole discretion, 
subject to applicable law and certain contractual restrictions, extend, amend or terminate the Solicitation. See 
“Expiration Time; Extension; Termination; and Amendment.” 
 
Holders are responsible for consulting with their advisors. 

 
Holders should consult their own tax, accounting, financial and legal advisors regarding the suitability for themselves of 
the tax, accounting, financial, legal or other consequences of participating or refraining to participate in the Consent 
Solicitation. 
 
None of the Issuer, the Information and Tabulation Agent, the Trustee or any director, officer, employee, agent or affiliate 
of any such person, is acting for any Holder, or will be responsible to any Holder for providing any protections which 
would be afforded to its clients or for providing advice in relation to the Solicitation, and accordingly none of the Issuer, 
the Information and Tabulation Agent, the Trustee or any director, officer, employee, agent or affiliate of any such person, 
makes any recommendation as to whether Holders should consent to the Proposed Waivers and Amendments. 
 
The Consent Solicitation may not be completed or may be terminated or amended. 

 

Until the Issuer announces whether it has decided to accept the Consents validly delivered and not validly revoked prior to 
the Effective Time, no assurance can be given that the Consent Solicitation will be completed, in which case the Consent 
Solicitation will not complete. In addition, subject to applicable law and as provided in this Consent Solicitation Statement, 
the Issuer may, in its sole discretion, extend, amend or terminate the Consent Solicitation at any time before such 
announcement and may, in its sole discretion, waive any of the conditions to the Consent Solicitation either before or after 
such announcement. 
 
There can be no assurance that the Proposed Waivers and Amendments will become operative or that the Online 

Transaction or Proposed Restructuring will be completed. 
 
As described herein and in the documents incorporated by reference herein, the Online Transaction is subject to, among 
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other things, a number of approvals and conditions precedent. There can be no assurance that such approvals will be 
received or that such conditions precedent will be met and, accordingly, there can be no assurance that the Online 
Transaction will be completed.  Similarly, the Proposed Restructuring is also subject to a number of approvals and 
conditions precedent and, likewise, there can be no assurance the that Proposed Restructuring will occur.   
 
 
Holders are responsible for complying with the procedures of the Consent Solicitation. 

 
Each Holder is responsible for complying with all of the procedures for submitting or revoking a Consent. None of the 
Issuer, the Information and Tabulation Agent, or the Trustee assumes any responsibility for informing the Holders of 
irregularities with respect to any Consent. Consents may only be revoked as provided in this Consent Solicitation 
Statement. 
 

Holders are responsible for assessing the merits of the Consent Solicitation. 

 

Each Holder is responsible for assessing the merits of the Consent Solicitation. Neither the Issuer, the Information and 
Tabulation Agent, the Trustee, nor any director, officer, employee, agent or affiliate thereof, has made or will make any 
assessment of the merits of the Consent Solicitation or of the impact of the Consent Solicitation on the interests of the 
Holders either as a class or as individuals or makes any recommendation as to whether a Holder should consent to the 
Proposed Waivers and Amendments. 
 
After Codere Online is outside the Group, it will not be subject to the terms of the Indenture. 

 

Following the Online Transaction Lux Holdco and each of the entities below the Lux Holdco will be an Unrestricted 
Subsidiary and, as such, will not be subject to restrictive covenants contained in the Indenture. Accordingly, following the 
completion of the Online Transaction, Holders will have only limited rights with respect to Codere Online and legal claims 
will generally be limited to right in the shares of Lux Holdco that are owned by a Restricted Subsidiary.  
 
Certain tax considerations. 

 

For a summary of certain tax considerations related to the Solicitation and the receipt of the Consent Payment, see “U.S. 

Federal and Luxembourg Income Tax Considerations.”  
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U.S. FEDERAL AND LUXEMBOURG INCOME TAX CONSIDERATIONS 

 

The following is a summary of certain material U.S. Federal income and Luxembourg tax consequences 

relating to the adoption of the Proposed Waivers and Amendments relevant to certain Holders of the Notes. It is 

included herein solely for preliminary information purposes. It is not intended to be, nor should it construed to be, 

legal or tax advice. This summary does not allow any conclusion to be drawn with respect to issues not specifically 

addressed. The following description of U.S. Federal and Luxembourg tax law is based on the tax laws of the United 

States, Luxembourg law and regulations as in effect and as interpreted by the U.S. Federal and Luxembourg tax 

authorities on the date of this Consent Solicitation Statement. These laws and interpretations are subject to change 

that may occur after such date, even with retroactive or retrospective effect. Holders should consult their own tax 

advisers as to the particular tax consequences tax consequences relating to the adoption of the Proposed Waivers 

and Amendments, including the application and effect of any federal, state or local taxes under the tax laws of the 

United States, Grand-Duchy of Luxembourg and each country of which they are residents or citizens. 

 
Certain U.S. Federal Income Tax Considerations 

 

The following is a summary of certain U.S. federal income tax consequences of the Proposed Waivers and 
Amendments that may be relevant to a beneficial owner of Notes that is a citizen or resident of the United States or 
a domestic corporation or otherwise subject to U.S. federal income tax on a net income basis in respect of the Notes 
(a “U.S. Holder”). The summary is based on laws, regulations, rulings and decisions now in effect, all of which are 
subject to change. The discussion does not deal with special classes of Holders, such as dealers in securities or 
currencies, banks, financial institutions, insurance companies, tax-exempt organizations, entities classified as 
partnerships and partners therein, persons holding Notes as a position in a “straddle” or conversion transaction, or as 
part of a “synthetic security” or other integrated financial transaction or persons that have a functional currency other 
than the U.S. dollar. This discussion assumes that the Notes are held as “capital assets” for U.S. federal income tax 
purposes (generally, assets held for investment). 

 
The Company has not sought any ruling from the Internal Revenue Service (the “IRS”) with respect to the 

statements made and the conclusions reached in this discussion, and there can be no assurance that the IRS will agree 
with these statements and conclusions. In addition, the discussion does not address the alternative minimum tax, the 
Medicare tax on net investment income or other aspects of U.S. federal income or state and local taxation that may 
be relevant to a Holder. Accordingly, each Holder should consult its own tax advisor with regard to the Proposed 
Waivers and Amendments and the application of U.S. federal income tax laws, as well as the laws of any state, local 
or non-U.S. taxing jurisdictions, to its particular situation. 

 
Effect of Proposed Waivers and Amendments 

 

The tax treatment of a U.S. Holder, if the Proposed Waivers and Amendments are adopted, will depend upon 
whether the modification of the debt instruments results in a “deemed” exchange for U.S. federal income tax 
purposes. Under general principles of U.S. federal income tax law, the modification of Notes creates a deemed 
exchange upon which gain or loss may be realized if the modified debt instrument differs materially either in kind or 
in extent from the original debt instrument (a “significant modification”). A modification of a debt instrument that is 
not a significant modification does not create a deemed exchange. Under applicable regulations, the modification of 
a debt instrument is a significant modification if, based on all the facts and circumstances and taking into account all 
modifications of the debt instrument collectively (other than modifications that are subject to special rules), the legal 
rights or obligations that are altered and the degree to which they are altered are “economically significant.” The 
applicable regulations provide that a modification that adds, deletes or alters customary accounting or financial 
covenants is not a significant modification. Further, the applicable regulations provide that the addition or deletion 
of a co-obligor is a significant modification of a recourse debt instrument only if the change results in a “change in 
payment expectations” (as defined in the applicable regulations). Based on the foregoing rules, we will not treat the 
Proposed Waivers and Amendments as resulting in a deemed exchange, and the remainder of this discussion assumes 
that this is the correct treatment. 
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Effect of the Proposed Waivers and Amendments on Consenting U.S. Holders 

 

A U.S. Holder that consents to the Proposed Waivers and Amendments will not recognize any gain or loss, 
for U.S. federal income tax purposes, upon the adoption of the Proposed Waivers and Amendments, and will have 
the same adjusted tax basis and holding period in the Notes after the adoption of the Proposed Waivers and 
Amendments that the U.S. Holder had in the Notes immediately before the adoption. 

 
Effect of the Proposed Waivers and Amendments on Non-Consenting U.S. Holders 

 

A U.S. Holder that does not consent to the Proposed Waivers and Amendments will not recognize any gain 
or loss, for U.S. federal income tax purposes, upon the adoption of the Proposed Waivers and Amendments, and will 
have the same adjusted tax basis and holding period in the Notes after the adoption of the Proposed Waivers and 
Amendments that the U.S. Holder had in the Notes immediately before the adoption. 

 
Certain Luxembourg Taxation Considerations Proposed Waivers and Amendments 

 

Holders will not become resident, nor be deemed to be resident, in Luxembourg by reason only of the 
Proposed Waivers and Amendments or the execution, performance, delivery and/or enforcement of their rights 
thereunder. 

 
If the Proposed Waivers and Amendments become operative, the tax treatment of the Holders of Notes 

would change if the modifications to the Notes are viewed as a deemed exchange of the existing Notes for new Notes 
(i.e. the disposal of the existing Notes followed by the acquisition of new Notes) resulting in the realization of a gain 
in the hands of such Holders. 

 
The Issuer however believes that if the Proposed Waivers and Amendments become operative, no such 

exchange within the meaning of Luxembourg tax law should be deemed to take place. No assurance can be given, 
however, that this position, if challenged, would be sustained. Holders should consult their own tax advisor regarding 
the tax consequences of the foregoing. 
 

Withholding Tax 

 

Under Luxembourg general tax laws currently in force, and subject to the exception below, there is no 
withholding tax on payments of principal, premium or interest made to non-resident Holders of Notes, nor on accrued 
but unpaid interest in respect of the Notes, nor is any Luxembourg withholding tax payable upon redemption or 
repurchase of the Notes held by non-resident Holders of Notes. 

 
In accordance with the law of December 23, 2005, as amended (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 20 per cent. 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, if 
any. Accordingly, payments of interest under Notes coming within the scope of the Relibi Law will be subject to 
withholding tax at a rate of 20 per cent. 

 
Income Taxation 

 

Taxation of Luxembourg non-residents 

 

Holders of Notes who are non-residents of Luxembourg and who do not have a permanent establishment, a 
permanent representative or a fixed place of business in Luxembourg with which the holding of the 
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Notes is connected, will not be subject to taxes or duties in Luxembourg with respect to payments of principal or 
interest, payments received upon redemption, repurchase or exchange of the Notes or capital gains realized upon 
disposal or repayment of the Notes. 

 
Non-resident Holders of Notes which have a permanent establishment, a permanent representative or a fixed 

base of business in Luxembourg with which the holding of the Notes is connected, must for income tax purposes 
include in their taxable income any interest as well as the difference between the sale or redemption price and the 
lower of the cost or book value of the Notes sold or redeemed. 

 
Taxation of Luxembourg residents 

 

Holders of Notes who are residents of Luxembourg will not be liable for any Luxembourg income tax on 
repayment of principal. 

 
Interest received by an individual resident in Luxembourg is, in principle, reportable and taxable at the 

progressive rate unless the interest has been subject to withholding tax (see above “Withholding tax”) or to the self- 
applied tax, if applicable. Indeed, in accordance with the Relibi Law, Luxembourg resident individuals, acting in the 
framework of their private wealth, can opt to self-declare and pay a 20 per cent. tax on interest payments made by 
paying agents located in an EU Member State other than Luxembourg or a Member State of the European Economic 
Area other than an EU Member State. The withholding tax or self-applied tax represents the final tax liability for the 
Luxembourg individual resident taxpayers receiving the interest payment in the framework of their private wealth. 
Individual Luxembourg resident Holders of Notes receiving the interest as business income must include this interest 
in their taxable basis. If applicable, the 20 per cent. Luxembourg withholding tax levied will be credited against their 
final income tax liability. 

 
Luxembourg resident individual Holders of Notes are not subject to taxation on capital gains upon the 

disposal of the Notes, unless the disposal of the Notes precedes the acquisition of the Notes or the Notes are disposed 
of within six months of the date of acquisition of these Notes. Upon the sale, redemption or exchange of the Notes, 
accrued but unpaid interest will be subject to the 20 per cent. withholding tax or the self-applied tax, if applicable. 
Individual Luxembourg resident Holders of Notes receiving the interest as business income must include the portion 
of the price corresponding to this interest in their taxable income. The 20 per cent. Luxembourg withholding tax 
levied will be credited against their final income tax liability. 

 
Luxembourg resident corporate Holders of Notes must for income tax purposes include in their taxable 

income any interest as well as the difference between the sale or redemption price and the lower of the cost or book 
value of the Notes sold or redeemed. 

 
Luxembourg resident corporate Holders of Notes which are companies benefiting from a special tax regime 

(such as (a) family wealth management companies subject to the amended law of May 11, 2007, (b) undertakings for 
collective investment subject to the amended law of December 17, 2010, (c) specialized investment funds subject to 
the amended law of February 13, 2007, or (d) reserved alternative investment funds governed by the amended law 
of July 23, 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 amended law of July 23, 2016 applies) are tax 
exempt entities in Luxembourg, and are thus not subject to any Luxembourg tax (i.e., corporate income tax, municipal 
business tax and net wealth tax) other than the annual subscription tax calculated on their (paid up) share capital (and 
share premium) or net asset value. 

 
Net Wealth tax 

 

Luxembourg net wealth tax will not be levied on the Notes held by a corporate Holder of Notes, unless (a) 
such Holder of Notes is a Luxembourg resident other than a Holder of Notes governed by (i) the law of December 
17, 2010 on undertakings for collective investment; (ii) the law of February 13, 2007 on specialized investment 
funds; (iii) the amended law of March 22, 2004 on securitization; (iv) the amended law of June 15, 2004 on the 
investment company in risk capital; (v) the amended law of May 11, 2007 on family estate 
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management companies; (vi) the amended law of July 23, 2016 on reserved alternative investment; or (vii) the 
amended law of July 13, 2005 on professional pension institution, or (b) the Notes are attributable to an enterprise or 
part thereof which is carried on in Luxembourg through a permanent establishment or a permanent representative. 

 
However, a securitization company subject to the amended law of March 22, 2004 and a company subject 

to the amended law of June 15, 2004 on venture capital vehicles, professional pension institution subject to the 
amended law dated July 13, 2005 are, as from January 1, 2016, subject to a minimum net wealth tax, as well as, 
reserved alternative investment fund subject to the law of July 23, 2016, provided it is foreseen in the incorporation 
documents that (i) the exclusive object is the investment in risk capital and that (ii) article 48 of the aforementioned 
amended law of July 23, 2016 applies. 

 
Other taxes 

 

No stamp, registration, transfer or similar taxes or duties will be payable in Luxembourg by the Holders of 
Notes in connection with the issue of the Notes, nor will any of these taxes be payable as a consequence of a 
subsequent transfer or redemption of the Notes, unless the documents relating to the Notes are voluntarily registered 
in Luxembourg or appended to a document that requires mandatory registration in Luxembourg. 

 
There is no Luxembourg value added tax payable in respect of payments in consideration for the issuance 

of the Notes or in respect of the payment of interest or principal under the Notes or the transfer of the Notes. 
Luxembourg value added tax may, however, be payable in respect of fees charged for certain services rendered to 
the Issuer , if for Luxembourg value added tax purposes such services are rendered or are deemed to be rendered in 
Luxembourg and an exemption from Luxembourg value added tax does not apply with respect to such services. 

 
Individual Holders of Notes not permanently resident in Luxembourg at the time of death will not be subject 

to inheritance or other similar taxes in Luxembourg in respect of the Notes. Where an individual Holder is a resident 
of Luxembourg for tax purposes at the time of death, the Notes will be included in his taxable estate for inheritance 
tax assessment purposes. 

 
No Luxembourg gift tax is levied upon a gift or donation of the Notes, if the gift is not passed before a 

Luxembourg notary or recorded in a deed registered in Luxembourg. 
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WHERE YOU CAN FIND MORE INFORMATION 

 

Requests for assistance in completing and delivering Consents or requests for additional copies of this 
Consent Solicitation Statement and other related documents should be directed to the Information and Tabulation 
Agent at its address and telephone number below: 

 
GLAS Specialist Services Limited 

45 Ludgate Hill 
London 

EC4M 7JU 
Email: LM@glas.agency 

Telephone: +44 (0)20 3597 2940  
Fax number: +44 (0)20 3070 0113 

 
 
 

Codere Finance 2 (Luxembourg) S.A. 

7, rue Robert Stümper 
L-2557 Luxembourg 

Grand Duchy of 
Luxembourg 

 
 

Codere, S.A. 

Avenida de Bruselas 26, 
Alcobendas, Madrid 

28108 Spain 

mailto:LM@glas.agency
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Consent Solicitation Statement 

Codere Finance 2 (Luxembourg) S.A. 

and 

Codere Finance 2 (UK) Limited 

Solicitation of Consents to the Proposed Waivers and Amendments to the Indenture 

governing the Notes of Codere Finance 2 (Luxembourg) S.A. and Codere Finance 2 

(UK) Limited listed below (collectively, the “Notes”) 
 

Title of Security ISIN / Common Code 
Principal Amount 

Outstanding 

 7.625% Senior Secured Notes  

due 2021 (the “Dollar Notes”)  
 

XS1513776614; XS1513776374 / 

151377661; 151377637  
 

 
U.S.$310,687,500  

 

6.750% Senior Secured Notes  

due 2021 (the “Euro Notes” 

and, together with the Dollar 
Notes, the “Notes) 

XS1513772621; XS1513765922 / 

151377262; 151376592  
 

€515,625,000 

 

We, Codere Finance 2 (Luxembourg) S.A., a société anonyme incorporated under the laws of Luxembourg 
having its registered office at 7, rue Robert Stümper, L-2557 Luxembourg Grand Duchy of Luxembourg and 
registered with the Luxembourg Trade and Companies Register under number B199415 (the “Luxembourg Issuer”), 
and Codere Finance 2 (UK) Limited, a limited company organized under the law of England and Wales (the “UK 

Issuer” and, together with the Luxembourg Issuer, the “Issuers" and each an “Issuer”), are hereby soliciting the 
consent (the “Consents”) of holders of Notes that are eligible to participate in the Consent Solicitation (as defined 
below) (“Holders”) to certain proposed waivers to provisions contained in the Indenture (as defined below) 
governing the Notes (the “Proposed Waivers”) and certain proposed amendments to the Indenture governing the 
Notes (the “Proposed Amendments” and together with the Proposed Waivers, the “Proposed Waivers and 

Amendments”), as more fully described below. For the purposes of this Consent Solicitation, the term “Holder” shall 
be deemed to include Holders of Notes in Euroclear Bank S.A./N.V., as operator of the Euroclear System 
(“Euroclear” and such Holders, “Euroclear Participants”), and Clearstream Banking, Société Anonyme 
(“Clearstream”, and such Holders “Clearstream Participants” and, collectively with the Euroclear Participants, 
“Direct Participants”). 

 
The Dollar Notes and the Euro Notes were issued under the Indenture dated as of November 8, 2016 among 

us, Codere, S.A. (the “Parent Guarantor”), and Alta Cordillera S.A., Codematica S.R.L., Codere América, S.A.U., 
Codere España, S.L.U., Codere Internacional S.L.U., Codere Internacional Dos, S.A.U., Codere Latam, S.L., Codere 
Luxembourg 1 S.à r.l., Codere Luxembourg 2 S.à r.l., Codere México, S.A. de C.V., Codere Network S.p.A., Codere 
Newco, S.A.U., Colonder, S.A.U., Nididem, S.L.U. and Operiberica, S.A.U. (the “Subsidiary Guarantors” and, 

This Consent Solicitation (as defined below) will expire at 5:00 p.m., London time, on July 6, 2021 (such time 
and date, as the same may be extended or earlier terminated, the “Expiration Time”). Consents (as defined 
below) may be revoked at any time prior to the Consent Date (as defined below), but not thereafter, by following 
the procedures set forth herein. If the Requisite Consents (as defined below) are obtained and accepted by the 
Expiration Time, we expect that the Supplemental Indenture to the Indenture (as defined below) containing the 
conditions to and limitations of the Proposed Waivers (as defined below) will be signed and will become effective 
promptly after the Expiration Time. 
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together with the Parent Guarantor, the “Guarantors”), the Trustee as trustee and as representative (rappresentante) 
pursuant to and for the purposes set forth under Article 2414-bis, paragraph 3 of the Italian Civil Code, Glas Americas 
LLC, as registrar and transfer agent, and Banco Bilbao Vizcaya Argentaria, S.A., as paying agent (as amended by the 
first supplemental indenture dated as of September 20, 2017, and as may be further amended from time to time, the 
“Indenture”). 

A group of institutional investors who are members of the Ad Hoc committee and hold approximately 57% 
of the outstanding principal amount of the Dollar Notes and 54% of the outstanding principal amount of the Euro 
Notes have agreed to support the Proposed Waivers and the Proposed Amendments on the terms detailed in this 
Consent Solicitation Statement and represent a sufficient majority to approve the Proposed Waivers and the Proposed 
Amendments. No consent fee or other compensation will be paid in connection with the Consents. 

The date of this Consent Solicitation Statement is June 22, 2021. 
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Cover page continued. 

 

This solicitation (the “Consent Solicitation”) is being made on the terms and subject to the conditions set 
out in this consent solicitation statement (this “Consent Solicitation Statement”). 

 
The Proposed Waivers and the Proposed Amendments will become effective only if valid Consents from 

Holders of not less than a majority in aggregate principal amount of the Notes then outstanding (the “Requisite 

Consents”) have been received and accepted pursuant to the terms of this Consent Solicitation Statement, and the 
other conditions described in this Consent Solicitation Statement have been either satisfied or waived by us (in our 
sole discretion). The Proposed Waivers and the Proposed Amendments constitute a single proposal, and a consenting 
Holder of Notes must Consent to all of the Proposed Waivers and the Proposed Amendments with respect to such 
Notes and may not consent selectively. 

 
The Issuers reserve the right in their sole discretion to reject any and all Consents with respect to the Notes, 

including if the Requisite Consents are not obtained. 

 
For purposes of this Consent Solicitation, the term “outstanding” excludes Notes owned by the Issuers or 

by an Affiliate (as defined in the Indenture) of the Issuers, as provided in the Indenture. 

 
Holders of Notes may only participate in the Consent Solicitation by using the procedures of Euroclear or 

Clearstream. A beneficial owner wishing to participate in the Consent Solicitation and who holds an interest in Notes 
through a Direct Participant must properly instruct such Direct Participant to cause a Consent to be given   in respect 
of such Notes on such beneficial owner’s behalf at or prior to the Expiration Time. No record date has been set for 
this Consent Solicitation. Accordingly, Notes with respect to which Consents are given in the Consent Solicitation 
will be blocked from transfer in the applicable Clearing System (as defined below) until the earlier of (i),the date on 
which the Direct Participant validly revokes its Consents prior to the Consent Date; (ii) the Consent Date and (iii) the 
time at which the Consent Solicitation is terminated or withdrawn. During the period that Notes are blocked, such 
Notes will not be freely transferable to third parties.  

 
In connection with this Consent Solicitation, GLAS Specialist Services Limited is acting as Information and 

Tabulation Agent (the “Information and Tabulation Agent”). 
 

If you have any questions about this Consent Solicitation, you should contact the Information and Tabulation 
Agent at its address and telephone number set out on the back cover of this Consent Solicitation Statement. Requests 
for copies of this Consent Solicitation Statement may be directed to the Information and Tabulation Agent. 
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As used in this Consent Solicitation Statement, the terms “we”, “us” and “our” refer to the Issuers. 

 
We are responsible for the information contained in this Consent Solicitation Statement. No person is 

authorized to provide any information or to make any representations other than those contained in this 

Consent Solicitation Statement and, if given or made, such information or representations must not be relied upon 
as having been authorized by us, the Information and Tabulation Agent or the Trustee (as defined below). Neither 
we, the Information and Tabulation Agent nor the Trustee takes any responsibility for information that others may 
give you. 

 
We are furnishing this Consent Solicitation Statement solely for use by Holders of the Notes in the context 

of the Consent Solicitation. 

 
None of GLAS Trust Corporation Limited, as trustee under the Indenture (the “Trustee”), the 

Information and Tabulation Agent or any of their respective directors, employees, affiliates, agents or 

representatives makes any recommendation as to whether Holders should deliver Consents to the Proposed 

Waivers and Amendments pursuant to this Consent Solicitation, and no one has been authorized by any of 

them to make such a recommendation. Each Holder must make its own decision as to whether to give a Consent. 
The Trustee and the Information and Tabulation Agent are not providing you with any legal, business, tax or 
other advice in this Consent Solicitation Statement. You should consult with your own advisors as needed to assist 
you in making your decision as to whether to deliver a Consent to the Proposed Waivers and Amendments pursuant 
to this Consent Solicitation. 

 
We reserve the right to, in our sole discretion, waive or modify any term of, or to terminate, this Consent 

Solicitation for any reason prior to the Expiration Time (see “—Indicative Consent Solicitation Timeline”). 
 

In this Consent Solicitation Statement, Euroclear and Clearstream are each referred to as a “Clearing 

System” and together the “Clearing Systems.” 
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IMPORTANT INFORMATION 

 

Only Holders or their duly designated proxies may execute and deliver Consents. As of the date of this 
Consent Solicitation Statement, the sole registered owner of the Notes is the relevant Clearing System or its nominee 
or common depositary. We expect that, on or about the date of this Consent Solicitation Statement, the relevant 
Clearing Systems will send to the Direct Participants a notice informing Direct Participants of the procedures to be 
followed in order to submit Consents. For purposes of this Consent Solicitation, the term “Holder” shall be deemed to 
include such Direct Participants that hold Notes. Any beneficial owner of Notes who wishes to deliver a Consent with 
respect to such Notes but who is not a Holder (including any beneficial owner holding through a broker, dealer, 
commercial bank, trust company or other nominee) must arrange with the person who is such a Holder to execute and 
deliver a Consent on behalf of such beneficial owner. Beneficial owners should be aware that their broker, dealer, 
commercial bank, trust company or other nominee may establish their own earlier deadline for participation in the 
Consent Solicitation. Accordingly, beneficial owners wishing to participate in the Consent Solicitation should contact 
their broker, dealer, commercial bank, trust company or other nominee as soon as possible in order to determine by 
when such owner must take action in order to participate in the Consent Solicitation. 

 
This Consent Solicitation Statement is being provided to Holders of the Notes in connection with their 

consideration of the matters set forth herein. Each Holder delivering a Consent thereby will represent and warrant that 
it (i) has full power and authority to deliver such Consent, (ii) has not relied on any person affiliated with the 
Information and Tabulation Agent in connection with its investigation of the accuracy of the information contained in 
this Consent Solicitation Statement, (iii) is not a Holder whose Consent is required to be disregarded pursuant to the 
definition of “outstanding” herein pursuant to the Indenture, (iv) acknowledges that the information contained in this 
Consent Solicitation Statement has not been independently verified by the Information and Tabulation Agent and has 
been provided by us and other sources that we deem reliable, and (v) makes the representations and acknowledgements 
described under “The Consent Solicitation—Terms of the Consent Solicitation—Representations and 

Acknowledgements of the Holders of the Notes” herein. Use of this Consent Solicitation Statement for any other 
purpose is not authorized. 

 
This Consent Solicitation Statement describes the Proposed Waivers and Amendments and the procedures 

for delivering and revoking, if applicable, Consents. Please read it carefully. 

 
By delivering a Consent pursuant to any of the procedures described under “The Consent Solicitation— 

Consent Procedures” herein, a Holder shall (i) acknowledge receipt of this Consent Solicitation Statement, (ii) 
instruct the Trustee and us to execute such documentation and to take all necessary actions to make the 
Proposed Waivers and Amendments effective if the Requisite Consents are received and accepted pursuant to 
the terms of this Consent Solicitation Statement, and the other conditions described in this Consent Solicitation 
Statement have been either satisfied or waived by us (in our sole discretion), (iii) understand that Consents 
delivered pursuant to any of the procedures described under “The Consent Solicitation—Consent Procedures” 
herein will constitute a binding agreement between such Holder and us upon the terms and subject to the 
conditions of this Consent Solicitation Statement, and (iv) agree to take any such further actions we may deem 
necessary for the implementation of the Proposed Waivers and Amendments; provided that such other actions 
may not have a material adverse effect on the interests of the Holders. 

 
This Consent Solicitation Statement does not constitute a solicitation of a Consent in any jurisdiction or to 

any person to whom it is unlawful to make such solicitation. The distribution of this Consent Solicitation Statement 
and the solicitation of consents may be restricted by law in certain jurisdictions. We and the Information and 
Tabulation Agent make no representation that this Consent Solicitation Statement may be lawfully distributed, or that 
any consents may be lawfully solicited, in compliance with any applicable registration or other requirements in any 
jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any 
distribution or solicitation. In particular, no action has been taken by us or the Information and Tabulation Agent that 
would permit a solicitation of consents in any jurisdiction where action for that purpose is required. Accordingly, no 
consents may be solicited, directly or indirectly, and this Consent Solicitation Statement may not be distributed or 
published in any jurisdiction, except under circumstances that will result in compliance with any applicable laws and 
regulations. Persons into whose possession this Consent Solicitation Statement comes are required by us and the 
Information and Tabulation Agent to inform themselves about and to observe any such restrictions. 
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You may not copy or distribute this Consent Solicitation Statement in whole or in part to anyone without our 
prior consent. Distribution of this Consent Solicitation Statement to any person other than the Holder and any person 
retained to advise such Holder with respect to its participation in the Consent Solicitation is unauthorized, and any 
disclosure of any of its contents, without our prior written consent, is prohibited. Each prospective participant in the 
Consent Solicitation, by accepting delivery of this Consent Solicitation Statement, agrees to the foregoing and to make 
no copies or reproductions of this Consent Solicitation Statement or any documents referred to in this Consent 
Solicitation Statement in whole or in part (other than publicly available documents). 

 
Jurisdiction; Enforcement of Civil Liabilities 

 

The governing law and dispute resolution provisions of the Notes and the Indenture shall apply to this 
Consent Solicitation. The process agent provisions set forth in the Notes shall also be binding with respect to this 
Consent Solicitation and the process agent will act in respect of any claims relating to this Consent Solicitation. 

 
Codere Finance 2 (Luxembourg) S.A.  is organized under the laws of the Grand Duchy of Luxembourg and 

Codere Finance 2 (UK) Limited is organized under the laws of England and Wales. Most of the Issuers' assets are 
located outside the United States. Furthermore, none of the Issuers' directors reside in the United States. 

 
As a result, investors may find it difficult to effect service of process within the United States upon the Issuers 

or these persons or to enforce outside the United States judgments obtained against the Issuers or these persons 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 
us or these persons 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. 

 
Luxembourg 

 

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 Luxembourg Issuer or these persons. 
It may be possible for investors to effect service of process within Luxembourg upon the Luxembourg Issuer 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. 

 
We have been advised by our Luxembourg legal counsel that, as there is 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 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 by requesting the enforcement of such judgment from the District Court (Tribunal 

d'Arrondissement), 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. 
The District Court will authorize the enforcement in Luxembourg of the judgment without re-examination of the 
merits, if it is satisfied that the following conditions are met: 

 
• the judgment of the U.S. court is enforceable (exécutoire) in the United States; 
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• the assumption of jurisdiction (compétence) of the U.S. court is founded according to Luxembourg 
private international law rules; 

 
• the judgment of the U.S. court does not contravene Luxembourg public policy and has not been obtained 

fraudulently; 

 
• 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 

 
• 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. 

 
 

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. 

 
Furthermore, 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. 

 

 
United Kingdom  

The United States and England currently do not have a treaty providing for the reciprocal recognition and 
enforcement of judgments (other than 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 enforceable in England. In order 
to enforce any U.S. judgment in England, proceedings must be initiated by way of a common law action before a 
court of competent jurisdiction in England. In a common law action, an English court generally will not (subject to 
the following sentence) reinvestigate the merits of the original matter decided by a U.S. court and will generally 
order summary judgment; provided that there is no defense to the claim for payment. The entry of an enforcement 
order by an English court is conditional upon the following:  
 

• the U.S. court having had jurisdiction over the original proceeding according to English conflicts of laws 
principles; 
  
• the 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 judgment not contravening English public policy; 
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• the judgment being not for a sum payable in respect of tax, or other charges of a like nature in respect 
of a penalty or fine;  
 
• the judgment not having been arrived at by doubling, trebling or otherwise multiplying a sum assessed 
as compensation for the loss or damage sustained and not being otherwise in breach of Section 5 of the 
U.K. Protection of Trading Interests Act 1980;  

• the judgment not having been obtained by fraud or in breach of English principles of natural justice;  

• there not having been a prior judgment by an English court between the same parties concerning the same 
issues; and  

• enforcement proceedings having been instituted within six years from the date of judgment.  

 
Subject to the foregoing, investors may be able to enforce judgments in England, in civil and commercial matters that have 
been obtained from U.S. federal or state courts. However, there can be no assurance that those judgments will be recognized 
or enforceable in England. In addition, it is questionable whether an English court would accept jurisdiction and impose civil 
liability if proceedings were commenced in England in an original action predicated solely upon U.S. federal securities laws.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 

 

This Consent Solicitation Statement contains forward-looking statements within the meaning of the U.S. federal 
securities laws. We intend these forward-looking statements to be covered by the safe harbor provisions for forward- 
looking statements in the U.S. federal securities laws. In some cases, these statements can be identified by the use of 
forward-looking words such as “may,” “should,” “could,” “anticipate,” “estimate,” “expect,” “plan,” “believe,” 
“predict,” “potential,” “intend” or other similar words. These forward-looking statements reflect our current 
expectations and projections about future events based on our knowledge of present facts and circumstances and 
assumptions about future events. These statements necessarily involve risks and uncertainties that could cause actual 
results to differ materially from our expectations. Some of the risks, uncertainties and other important factors that 
could cause results to differ, or that otherwise could have an impact on us or our subsidiaries and/or affiliates, include: 

 

• 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; 

 

• changes in current gaming and other regulatory frameworks or the interpretation or application of such 
laws; 

 

• the failure for any reason of the Online Transaction being consummated;  
 

• the outcome of any scheme of arrangement or other legal proceeding that the Issuers may propose, which 
may include (among other things) amendments being made to the Indenture or the Notes with a lower 
level of consent from holders than is contractually provided for under the Indenture; 

 

• 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; 

 

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

 

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

 

• failure to detect money laundering or fraudulent activities of our customers or third parties; 

 

• economic and market conditions in the markets in which we operate and in the locations in which our 
customers reside; 

 

• changes in general political, economic and currency conditions in Mexico, Argentina, Spain, Italy and 
other Latin American countries in which we operate or have material investments; 

 

• 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; 

 

• competition from other companies in our industry and our ability to maintain market share, to introduce 
new popular games or products and to modify existing games or products to retain or attract customers; 

 

• continuation or worsening of security issues in Mexico; 
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• volatility in the exchange rates, as a portion of our financial debt bears interest at a floating rate and is 
subject to market shifts in interest rates; 

 
• certain challenges relating to public perception, allegations of misconduct and illegal activity, and 

negative publicity surrounding the gaming industry; 

 

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

 

• our ability to maintain and enhance our brand; 

 

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

 

• work stoppages or other labor disputes; 

 

• loss of our key management, technical and other personnel and our ability to attract such personnel; 

 

• vulnerability to player fraud; 

 

• infringement by third parties of our intellectual property and claims of infringement, by us, of rights of 
third parties; 

 

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

 

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

 

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

 

• dependence on credit and debit card payment service providers and other financial institutions to 
process payments and handle cash generated by our business. 
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INDICATIVE CONSENT SOLICITATION TIMETABLE 

 

The following summarizes the anticipated timetable for the Consent Solicitation. Holders of the Notes should 

take note of the dates and times set forth in the schedule below in connection with the Consent Solicitation. This 

summary is qualified in its entirety by, and should be read in conjunction with, the more detailed information 

appearing elsewhere in this Consent Solicitation Statement and may be changed by us in accordance with the terms 

and conditions of this Consent Solicitation. All references are to London time. 

 
 

Date Calendar Date and Time Event 

Launch Date June 22, 2021. Launch of the Consent Solicitation. 

Expiration Time Unless extended by us in our sole discretion, 5:00 
p.m., London time, on July 6, 2021.  

The deadline for Holders to deliver 
Consents, unless we terminate or 
extend the Consent Solicitation in 
our sole discretion. 

 
Consent Date 

 
The date on which the Requisite  Consents are 
received and accepted and the Supplemental 
Indenture has been executed; provided that such 
date shall be no earlier than seven (7) days from 
the date of this Consent Solicitation Statement. 

 
At the Consent Date, (i) the Issuers 
will furnish to the Trustee a 
certificate confirming that the 
Requisite Consents have been 
received and accepted, and (ii) a 
supplemental indenture (the 
“Supplemental Indenture”) in 
respect of the Indenture to give 
effect to the Proposed Waivers and 
Amendments will be executed. 
Consents may not be revoked after 
the Consent Date. No consent fee 
will be paid.  

Result Announcement 
Date 

Expected promptly after the Expiration Time. The date on which the results of the 
Consent Solicitation will be 
announced. 

 
We will make (or cause to be made) all announcements regarding this Consent Solicitation by 

press release issued in accordance with applicable law. 



2 

 

  
10206190361-v5  66-41011692 

 

SUMMARY 

 

This Consent Solicitation Statement contains important information that should be read carefully before any 

decision is made with respect to the Consent Solicitation. The following summary is provided solely for the 

convenience of the Holders. This summary is not intended to be complete and is qualified in its entirety by the more 

detailed information appearing elsewhere in this Consent Solicitation Statement. Capitalized terms not otherwise 

defined in this summary have the meanings assigned to them elsewhere in this Consent Solicitation Statement. 

 
Consent Solicitation We are soliciting Consents from the Holders of the Notes with respect to 

the Proposed Waivers and Amendments. By delivering a Consent at or 
prior to the Expiration Time and not revoking, if applicable, such 
Consent  prior to the Consent Date and the execution of the Supplemental 
Indenture, each Holder agrees to the Proposed Waivers and Amendments 
and instructs the Trustee and us to take all necessary actions to make the 
Proposed Waivers and Amendments effective, including the execution of 
the Supplemental Indenture. 

Holders We are soliciting a Consent from each person in whose name the Notes 
are registered, or their duly designated proxies. For purposes of this 
Consent Solicitation, the term “Holder” shall be deemed to include Direct 
Participants that hold Notes. 

Consent Fee No consent fee or other compensation will be paid in connection with the 
Consent Solicitation. 

Conditions to the 

Effectiveness of Proposed 

Waivers and 

Amendments 

The effectiveness of the Proposed Waivers and Amendments is subject 
to the  following conditions: 

 

(a) the Requisite Consents for the Notes having been received; 
  

(b) the execution of the Supplemental Indenture with respect to the 
Proposed Waivers and Amendments; and 

 

(c) the absence of any law or regulation that would, and the absence 
of any injunction, action or other proceeding (pending or 
threatened) that could, make unlawful or invalid or enjoin the 
implementation of the Proposed Waivers and Amendments or 
question the 
legality or validity thereof. 

Requisite Consents The Supplemental Indenture and the  Proposed Waivers and Amendments 
will become effective only if the Requisite Consents have been received 
and accepted pursuant to the terms of this Consent Solicitation Statement, 
and the other conditions described in this Consent Solicitation Statement 
have been either satisfied or waived by us (in our sole discretion). The 
Proposed Waivers and Amendments constitute a single proposal, and a 
consenting Holder of Notes must Consent to the Proposed Waivers and 
Amendments with respect to such Notes and may not consent selectively. 

 

The Issuer reserves the rights in its sole discretion to reject any and all 
Consents, including if the Requisite Consents are not obtained. 

Consent Date The date on which the Requisite Consents are received is referred to as the 
“Consent Date” provided that the Consent Date shall be no earlier than 
seven (7) days from the date of this Consent Solicitation Statement. 
Consents may be revoked by Holders prior to but not after the Consent 
Date. 
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In light of the Majority Noteholders Consent, we expect the Consent Date 
to be on or about the seventh (7th) day from the Launch Date. 

Expiration Time The Expiration Time for this Consent Solicitation is 5:00 p.m., London 
time, on July 6, 2021, as such time may be extended by us in our sole 
discretion. 
 

Blocking of Notes  with 

respect of which Consents 

Have been Given 

No record date has been set for this Consent Solicitation. Accordingly, 
Notes with respect to which Consents are given in the Consent Solicitation 
will be blocked from transfer in the applicable Clearing System (as defined 
below) until the earlier of (i) the date on which the Direct Participant validly 
revokes its Consents prior to the Consent Date (ii) the Consent Date or (iii)  
the time at which the Consent Solicitation is terminated or withdrawn. 
During the period that Notes are blocked, such Notes will not be freely 
transferable to third parties. 

Effect on Non-Consenting 

Holders 

If the Proposed Waivers and Amendments become effective, a Holder that 
did not deliver (or that revoked, if applicable) its Consent will nevertheless 
be bound by the Proposed Waivers and Amendments pursuant to the 
Indenture. 

Waiver; Amendment; 

Termination 

We reserve the right to waive or modify any term of or terminate this 
Consent Solicitation at any time and in our sole discretion. If we terminate 
this Consent Solicitation, the Proposed Waivers and Amendments will not 
be effective, even if you delivered a valid Consent with respect to the 
Notes. 

U.S. Federal and 

Luxembourg Income Tax 

Considerations 

For a discussion of U.S. federal and Luxembourg tax considerations of this 
Consent Solicitation see “U.S. Federal and Luxembourg Income Tax 

Considerations.” Each Holder should seek advice from an independent tax 
advisor based on its particular circumstances. 

Information and 

Tabulation Agent 

GLAS Specialist Services Limited. 

Additional Documentation; 

Further Information; 

Assistance 

Any questions regarding the terms of this Consent Solicitation should be 
directed to the Information and Tabulation Agent at its address and 
telephone number set forth on the back cover of this Consent Solicitation 
Statement. If you have any questions about how to deliver a Consent in 
this Consent Solicitation, you should contact the Information and 
Tabulation Agent. Requests for additional copies of this Consent 
Solicitation Statement or any other related documents may also be directed 
to the Information and Tabulation Agent. 
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THE ISSUERS 
 

Overview 

 
The Issuers are subsidiaries of Codere, S.A. sociedad anónima incorporated under the laws of Spain. Codere, 

S.A., together with its consolidated subsidiaries (the “Codere Group”), which is a leading international gaming 
operator with, as of  March 31, 2021, nearly 30,200 slot machines, 1,050 bingo seats and 7,240 sports betting terminals 
in Latin America (Mexico, Argentina, Uruguay, Panama and Colombia), Spain and Italy, across various gaming 
venues, including 114 gaming halls, 975 arcades, 5,864 bars, 182 sports betting shops and three horse racetracks.  

 
As of December, 31, 2019 (i.e. prior to COVID-19 related temporary closings), the Company had in operation 

nearly 57,000 slot machines, 30,000 bingo seats and 8,600 sports betting terminals in Latin America (Mexico, 
Argentina, Uruguay, Panama and Colombia), Spain and Italy, across various gaming venues, including 149 gaming 
halls, 1,160 arcades, 9,345 bars, 260 sports betting shops and four horse racetracks. Once all operating restrictions and 
closings are lifted, the Company expects to return to relatively similar levels. 

 
Codere Group is also a leading online gaming and sports betting operator in Latin America, a region expected 

to represent the next wave of strategic focus and growth for the global gaming industry. Codere's 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 the Company expects to start operating in late 2021.  

 
Executive Offices and Website 

 
Codere Group’s principal executive offices are located at Avenida de Bruselas 26, Alcobendas, Spain. Its 

website address is https://www.grupocodere.com/en/shareholders-investors/investor-relations/. Additionally, in 
connection with the Online Transaction, Codere Online has launched its own corporate website 
www.codereonline.com.The information that is included on or linked to these websites is not a part of or otherwise 
incorporated by reference into this Consent Solicitation Statement. 

http://www.codereonline.com/
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THE PROPOSED WAIVERS AND AMENDMENTS 

 

Background and Reason for the Proposed Waivers and Amendments 

 

Codere has explored a range of business opportunities and is proposing to enter into the Online Transaction (as defined 
below) 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 Online Transaction is separate from the proposed restructuring transaction (the “Proposed 

Restructuring”) previously announced by the Parent Guarantor on April 22, 2021 and the terms of such restructuring and 
the related lock-up agreement remain in effect and are expected to be implemented regardless of whether the Online 
Transaction is completed.  

 
The Parent Guarantor is considering a business combination of its online business with a special purpose acquisition 

company, DD3 Acquisition Corp, II. (“SPAC”), as described in a business combination agreement (the “Business 

Combination Agreement”) dated on or around the date of this Consent Solicitation Statement and the related agreements, 
the terms of which were publicly announced on the date of this Consent Solicitation Statement. “Online Transaction” 
shall mean the business combination of Codere Online with the SPAC and the related transactions pursuant to the Business 
Combination Agreement and related transaction agreements. In connection with the Online Transaction, the following 
corporate and other actions have or are proposed to be taken: 

 
(i) Creation of an Online Business Perimeter 

 

In November 2020, the Parent Guarantor designated the following seven subsidiaries as Unrestricted Subsidiaries 
(as defined in the Indenture) (the “November Designation” and the companies so designated, the “November 

Designees”):  
 
• Servicios de Juego Online S.A.U. (Spain); 
• Codere Online Management Services Ltd (Malta); 
• Codere Israel Marketing Support Services Ltd (Israel); 
• Codere (Gibraltar) Marketing Services Ltd (Gibraltar); 
• Codere Online Operator Ltd (Malta); 
• Codere Online S.A.U. (license holder) (Spain); and 
• Codere Scommesse S.R.L (license holder) (Italy). 

 
Following the November Designation, the Parent Guarantor incorporated Codere Online Panama, S.A., a new entity 

in Panama, as an Unrestricted Subsidiary. The Parent Guarantor is proposing to incorporate new entities in Argentina, 
Colombia and Mexico as well as a Delaware subsidiary, Codere Online U.S. Corp. (“MergerSub”) as Unrestricted 
Subsidiaries (MergerSub and the new entities in Argentina, Colombia and Mexico collectively being the “New Designees”).  

 
Codere Newco S.A.U. (“Newco”) is a guarantor under the Indenture (and will remain a guarantor following the 

Online Transaction) and is the sole shareholder of a newly-incorporated Luxembourg holding company, Codere Online 
Luxembourg, S.A. (“Lux Holdco”). Lux Holdco, an Unrestricted Subsidiary, will be the holding company of Codere 
Online. Upon consummation of the Online Transaction, Newco will be the majority owner of Lux Holdco. Lux 
Holdco, in turn, is the sole shareholder of MergerSub. In order to form the Online Business Perimeter, Newco and Lux 
Holdco will execute a share exchange pursuant to which Newco will contribute shares in Online Topco to Lux Holdco and, 
in exchange, Lux Holdco will issue additional shares of Lux Holdco to Newco. Lux Holdco, together with Servicios de 
Juego Online S.A.U. (the “Online Topco”), the November Designees and the New Designees are collectively the “Online 

Group Members” and constitute the “Online Business Perimeter”). 
 

Subject to the Proposed Waivers and Amendments, the Parent Guarantor plans to segregate its 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 
deposit, applicable use rights, software licenses and other intellectual property, certain pre-paid expense and fixed assets, 
and certain tax and other accounts receivable (for example, those related to payment processing solutions) in each case, to 
the extent needed to operate an online gaming business (together, the “Online Assets”) to the Online Business Perimeter.  
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(ii) Business Combination of Codere Online with the SPAC 

 
As part of the Online Transaction, the SPAC will merge with MergerSub pursuant to the Business Combination 

Agreement, with the SPAC as 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 Larrain Vial (“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 $125 million for 
placement in the SPAC’s trust account. Shareholders of the SPAC, subject to certain exceptions, have a right to redeem their 
shares at a price of $10.00 per share plus any accrued interest thereon.  Four institutional investors (Baron, MG, Larrain Vial 
and DD3 Capital Partners) have committed to a private investment of $67 million pursuant to certain forward purchase 
agreements, as amended, and PIPE subscription agreements that will close immediately prior to  the Online Transaction, and 
Baron has committed to roll-over $10 million of shares in the SPAC, resulting in minimum transaction proceeds of $77 
million (the “Committed Financing”).   

 
Following the Merger, the SPAC will become a wholly-owned subsidiary of Lux Holdco. In consideration for the Merger, 

the shareholders of the SPAC (other than those who have previously exercised their right to redeem their shares) will receive 
Lux Holdco shares expected to be listed on the Nasdaq Stock Market and will receive certain warrants for Lux Holdco shares. 
The first $125 million of cash from the SPAC trust fund (net of redemptions) and proceeds of the consummation of the sales 
of SPAC shares pursuant to the forward purchase agreements and PIPE subscription agreements referred to above, will be 
retained in the Online Business Perimeter to fund growth. If the gross proceeds of the transactions  exceed $125 million, 
Newco shall have the option to withdraw up to the first $30 million of such excess on a dollar-for-dollar basis, but there is 
no guarantee that any such amount will be available to be paid. At closing of the transaction, Lux Holdco will be owned by 
Newco and the former SPAC shareholders (and the SPAC warrant-holders if and when warrants are exercised). Newco will 
retain a majority of at least 54% of Lux Holdco when the Merger is consummated, with the former SPAC shareholders 
constituting a minority.  

 
(iii) Other related transactions 

 

In connection with the proposed business combination, the parties to the Online Transaction will enter into a number 
of related transactions and agreements to ensure that the required steps are taken to deliver the Online Business Perimeter 
on a cash-free, debt-free basis, through a combination of the capitalization and forgiveness of certain outstanding debt, and 
to ensure it and its shareholders have the appropriate equity and support arrangements in place.  These transactions and 
agreements include, among others: 

• registration rights and lock-up agreement whereby the parties thereto agree to customary demand and piggyback 
registration rights, and pursuant to which certain parties will agree to not transfer securities; 

• a nomination agreement pursuant to which certain parties will have rights to nominate directors of Lux Holdco as 
described in more detail in the agreement;  

• an indemnification letter pursuant to which Newco will indemnify Lux Holdco, Online Topco and their respective 
subsidiaries from certain potential losses and other liabilities with a maximum liability of $10 million;  

• an assignment, assumption and amendment agreement (warrant amendment) pursuant to which the parties thereto 
will agree to various rights with respect to converting outstanding warrants granting the right to acquire shares of 
the SPAC into warrants granting the right to acquire shares of Lux Holdco and the assignment to Lux Holdco of 
rights under an existing warrant agreement of the SPAC and for Lux Holdco to assume, and agree to pay, perform, 
satisfy and discharge in full, all liabilities and obligations under such existing warrant agreement; 

• a support agreement entered into between the SPAC and Baron pursuant to which Baron committed to not exercise 
certain rights related to redemption of shares of the SPAC that it owns; and  

• an exchange agreement pursuant to which Newco has agreed to implement certain aspects of the transaction by 
contributing all of the issued and outstanding ordinary shares of Online Topco to Lux Holdco in exchange for 
additional shares of Lux Holdco.   

The Business Combination Agreement, the above described agreements and certain other agreements have been 
filed as exhibits to the Online Transaction Form 8-K (as defined below). 

 
(iv)  Information incorporated by reference 
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Further details on and descriptions of the Online Transaction have been or will be publicly filed, including an 

announcement of the Online Transaction and certain other information, by the Company at 
https://www.grupocodere.com/en/shareholders-investors/ (the “Online Transaction Announcement”) and by DD3 
Acquisition Corp, II in an 8-K filing (the “Online Transaction Form 8-K”) and certain other filings to be made on or about 
the date hereof with the U.S. Securities and Exchange Commission which are publicly available at 
https://www.sec.gov/edgar/searchedgar/companysearch.html and such details, descriptions and information is incorporated 
herein by reference. This Consent Solicitation Statement shall be read and construed on the basis that the Online Transaction 
Announcement and the Online Transaction Form 8-K (and the exhibits thereto) are incorporated and form part of this Consent 
Solicitation Statement. 

 
The Proposed Waivers and Amendments 

 

If adopted, the Proposed Waivers and Proposed Amendments will modify the terms of the Indenture and the 
Notes to allow for the proposed creation of the Online Business Perimeter, the business combination and the other 
transactions contemplated in connection with the Online Transaction.  The Proposed Waivers, however, only apply to the 
Online Transaction and are not and shall not be construed as waivers to any other terms of the Indenture except as set 
forth herein or a waiver of any other transaction or any future transaction . 
 

Set forth below is a summary of the Proposed Waivers and Proposed Amendments. As described in “The Consent 

Solicitation—Terms of the Consent Solicitation,” the effectiveness of the Proposed Waivers and Proposed Amendments 
will be subject to the conditions of this Consent Solicitation Statement, unless such conditions are otherwise waived by 
the Issuer. 

 
The Proposed Waivers and Proposed Amendments will become effective only if the Requisite Consents have been 

received and accepted pursuant to the terms of this Consent Solicitation Statement, the other conditions and limitations 
described in this Consent Solicitation Statement have been either satisfied or waived by us (in our sole discretion) and the 
Supplemental Indenture is executed. The Proposed Waivers and Proposed Amendments constitute a single proposal, and 
a consenting Holder of Notes must Consent to the Proposed Waivers and Proposed Amendments with respect to such 
Note and may not consent selectively. 

 
The Issuers reserve the right in their sole discretion to reject any and all Consents if the Requisite Consents  are not 

obtained.  
 
The Proposed Waivers 

 
If the Supplemental Indenture is executed and the Proposed Waivers become effective, the provisions of the Indenture 

described below that would prohibit the Online Transaction will be waived to permit the Codere Group to carry out the 
Online Transaction.  

 
The Proposed Waivers are to (and, for the avoidance of doubt, the Proposed Waivers are one-time only and granted 

solely in connection with the Online Transaction):  
 

(a) Waive any provisions of Section 4.07 (Limitation on Restricted Payments) under the Indenture with respect to 

the making of an Investment or Restricted Payment (as defined therein) that would prohibit the designation of 

any of the New Designees as an Unrestricted Subsidiary in connection with the Online Transaction (or the 

contribution of any Online Group Member and the Online Assets to the Online Business Perimeter in connection 

with the Online Transaction or the termination or forgiveness of any indebtedness of an Online Group Member 

to any member of the Restricted Group); provided that it is agreed that to the extent that the Online Transaction 

would have utilized any basket capacity under either clauses 4.07(b) or 4.07(c) thereof in the absence of the 

Proposed Waivers, that such capacity shall be deemed to have been used and shall no longer be available 

notwithstanding the Proposed Waivers. 
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(b) Waive any provisions of Section 4.09 (Limitation on Transaction with Affiliates) under the Indenture with 

respect to or that would otherwise prohibit the Online Transaction, including but not limited to the entering into 

certain related party agreements related to, among other things, licenses, the sale and transfer of entities, rights 

and assets and the capitalization or forgiveness of debt between any Online Group Member and the Group (but 

for the avoidance of doubt, no such waiver shall apply to future transactions between any Online Group Member 

and the Group following the completion of the Online Transaction). 

 

(c) Waive any provisions of Section 4.11 (Limitation on Sale of Certain Assets) under the Indenture that would 

prohibit the issuance, transfer or exchange of Lux Holdco shares in connection with the Online Transaction and 

the contribution of any Online Group Member or the Online Assets to the Online Business Perimeter in 

connection with the Online Transaction (but for the avoidance of doubt, no such waiver shall apply to future 

transactions between any Online Group Member and the Group following the completion of the Online 

Transaction); provided that any such contribution of any Online Group Member of the Online Assets to the 

Online Business Perimeter in connection with the Online Transaction or the termination or forgiveness of any 

indebtedness of an Online Group Member to any member of the Restricted Group will constitute a Restricted 

Payment and, to the extent that the Online Transaction would have utilized any basket capacity under either 

clauses 4.07(b) or 4.07(c) thereof that in the absence of the Proposed Waivers, that any basket capacity under 

Section 4.07 (Limitation on Restricted Payments) shall be deemed to have been used and shall not longer be 

available notwithstanding the Proposed Waivers.  

 

The defined terms used in the Proposed Waivers are as per those in “The Proposed Amendments” below.  

 

 The Proposed Amendments 

 

 The following description includes the text of the relevant provisions of the Supplemental Indenture as they 

would appear if the Proposed Amendments were adopted upon receipt of the Requisite Consents. New or moved text 

is indicated by an underline, whereas deleted text is indicated by a strikethrough: 

 

Section 1.1 Amendment of Section 1.01. Section 1.01 (Definitions) of the Indenture is hereby amended by adding 

the following definitions in the corresponding alphabetical order:  

i. “Business Combination Agreement” shall mean the business combination agreement of the Codere Online Group 

with a special purpose acquisition company, DD3 Acquisition Corp, II. 

ii. “Codere Online Group ” shall mean Codere's online gaming operations. 

iii. “Committed Financing” shall mean 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 SPAC (as defined in the Consent Solicitation Statement), resulting in 

minimum transaction proceeds of $77 million. 

iv.  “Online Assets” shall mean such relevant entities, service/supplier agreements, employees, and assets including, 
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but not limited to, gaming licenses and other regulatory permits and/or authorizations, online customer 

databases, online customer deposit, applicable use rights, software licenses and other intellectual property, 

certain pre-paid expense and fixed assets, and certain tax and other accounts receivable (for example, those 

related to payment processing solutions) in each case, to the extent needed to operate an online gaming business. 

v. “Online Transaction” shall mean the business combination of Codere Online with a special purpose acquisition 

company, DD3 Acquisition Corp, II., and related transactions pursuant to a business combination agreement 

dated June 22, 2021 and related transaction agreements, each in the form in effect on the date of the 

Supplemental Indenture and as described in the Consent Solicitation Statement dated June 22, 2021. 

vi. “Online Transaction Document” shall mean any document which documents or implements any part of the Online 

Transaction including, without limitation, the Business Combination Agreement and the documents listed in part 

(iii) of “The Proposed Waivers” in the Consent Solicitation Statement. 

vii. “Proposed Waivers” shall mean the proposed waivers described in clauses (a) through (g) under the heading “The 

Proposed Waivers and Amendments– Proposed Waivers” in the Consent Solicitation Statement dated June 22, 

2021. 

Section 1.2 Amendment of Section 4.12. Section 4.12 ([Reserved]) of the Indenture is hereby amended and restated in 

its entirety as follows:  

i. “Any material amendments to or material waiver of the terms of the Business Combination Agreement in 

respect of the Online Transaction or other material change to the Online Transaction shall require the consent of 

the Holders of a majority in aggregate principal amount of the Notes; it being acknowledged that any reduction 

in the amount of the Committed Financing in connection with the Online Transaction or any extension by more 

than ten (10) business days to the original long stop date applicable under any Online Transaction 

documentation in its form in effect at the date of the Supplemental Indenture shall be deemed to be material 

amendment or waivers.  

ii. In the event that the Online Transaction is not consummated by the long stop date specified in the Business 

Combination Agreement or the Business Combination Agreement is terminated or terminates, any designation of 

a subsidiary as an Unrestricted Subsidiary shall be reversed.  

iii. The Parent Guarantor shall, or shall procure that Codere Newco, S.A.U. shall, use commercially reasonable 

endeavors to investigate the steps required to enable the shares of Codere Online Luxembourg, S.A. to be listed 

on a recognized exchange in a European Union member state if the Online Transaction is consummated.” 

 

   

 .
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When Proposed Waivers and Amendments Become Effective 

 

If we receive the Requisite Consents at or prior to the Expiration Time, we and the Trustee will execute, at 
any time following the receipt of the Requisite Consents, the Supplemental Indenture and we will be permitted to 
proceed with the Online Transaction, but such transaction will be subject to the conditions and processes described 
in the Online Transaction Announcement and the Online Transaction Form 8-K (including the exhibits thereto). 
The Proposed Waivers and Amendments will become effective only if the Requisite Consents are received and 
accepted and the other conditions described in this Consent Solicitation Statement have been either satisfied or waived 
by us (in our sole discretion). Upon the Proposed Waivers and Amendments becoming effective and the Supplemental 
Indenture being executed, such waiver will become irrevocable and all Holders of the Notes will be bound thereby, 
including any Holder that did not deliver (or that revoked, if applicable) its Consent. As the amount of Notes 
represented by the Majority Noteholders Support, the Majority Noteholder Support will constitute the Required 
Consent.
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THE CONSENT SOLICITATION 
 

General 

 

We are soliciting Consents from the Holders of the Notes with respect to the Proposed Waivers and 
Amendments, upon the terms and subject to the conditions set forth in this Consent Solicitation Statement. Promptly 
after the Expiration Time, we will publicly announce the results of the Consent Solicitation. If we receive the Requisite 
Consents at or prior to the Expiration Time, we and the Trustee will execute, on the Consent Date, the Supplemental 
Indenture and we will be permitted to proceed with the Online Transaction , as described under “The Proposed 

Waivers and Amendments” (the date of such execution, the “Execution Date”). The Proposed Waivers and 
Amendments will become effective only if the Requisite Consents are received and accepted and the other conditions 
described in this Consent Solicitation Statement have been either satisfied or waived by us (in our sole discretion). 
Upon the Proposed Waivers and Amendments becoming effective, all Holders of the Notes will be bound thereby, 
including any Holder that did not deliver (or that revoked, if applicable) its Consent. 

 
This Consent Solicitation Statement is being provided to Holders of the Notes in connection with their 

consideration of the matters set forth herein. Each Holder delivering a Consent thereby will represent and 

warrant that it (i) has full power and authority to deliver such Consent, (ii) has not relied on the Information 

and Tabulation Agent in connection with its investigation of the accuracy of the information contained in this 

Consent Solicitation Statement, (iii) is not a Holder whose Consent is required to be disregarded pursuant the 

definition of “outstanding” herein pursuant to the Indenture, which excludes Notes owned by the Issuers or by 

an Affiliate (as defined in the Indenture) of the Issuers as provided in Section 2.09 of the Indenture, (iv) 

acknowledges that the information contained in this Consent Solicitation Statement has not been independently 

verified by the Information and Tabulation Agent and has been provided by us and other sources that we deem 

reliable, and (v) makes the representations and acknowledgements described under “—Terms of the Consent 

Solicitation—Representations and Acknowledgements of the Holders of the Notes” herein. Use of this Consent 
Solicitation Statement for any other purpose is not authorized. 

 

This Consent Solicitation Statement describes the Proposed Waivers and Amendments and the procedures 
for delivering and revoking (if applicable) Consents. Please read it carefully. 

 
By delivering a Consent pursuant to any of the procedures described under “—Consent Procedures” herein 

a Holder shall (i) acknowledge receipt of this Consent Solicitation Statement, (ii) instruct the Trustee and us to enter 
into the Supplemental Indenture and take all necessary actions to make the Proposed Waivers and Amendments 
effective if the Requisite Consents are received, (iii) understand that Consents delivered pursuant to any of the 
procedures described under “The Consent Solicitation—Consent Procedures” herein will constitute a binding 
agreement between such Holder and us upon the terms and subject to the conditions of this Consent Solicitation 
Statement, and (iv) agree to take such further actions we may deem necessary for the implementation of the Proposed 
Waivers and Amendments; provided that such other actions may not have a material adverse effect on the interests of 
the Holders. All authority conferred or agreed to be conferred by a Holder delivering a Consent shall survive the death 
or incapacity of such Holder, and every obligation of such Holder incurred in connection with its delivery of a Consent 
shall be binding upon such Holder’s heirs, personal representatives, executors, administrators, successors, assigns, 
trustees in bankruptcy and other legal representatives. Upon delivery of a Consent by a Holder in accordance with the 
terms and conditions set forth herein, such Holder will have consented to all (and not only some) of the proposals set 
forth under “The Proposed Waivers.” 

 
Terms of the Consent Solicitation 

 

The Supplemental Indenture and the Proposed Waivers and Amendments will become effective only if the 
Requisite Consents have been received and accepted pursuant to the terms of this Consent Solicitation Statement, 
and the other conditions described in this Consent Solicitation Statement have been either satisfied or waived by us 
(in our sole discretion). The Proposed Waivers and Amendments constitute a single proposal, and a consenting 
Holder of Notes 
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must Consent to the Proposed Waivers and Amendments with respect to such No te  and may not consent 
selectively. No consent fee or other compensation will be paid in connection with the Consent Solicitation. 

 
The Issuers reserve the right in its sole discretion to reject any and all Consents if the Requisite Consents 

are not obtained. 

 
For purposes of this Consent Solicitation, the term “outstanding” excludes Notes owned by the Issuers or 

by an Affiliate (as defined in the Indenture) of the Issuers, as provided in the Indenture. 

 
As of the date hereof, no Notes are so owned or controlled, and accordingly the aggregate principal amount 

of Notes outstanding for purposes of determining receipt of Requisite Consents are as described in the table on the 
cover of this Consent Solicitation. 

 
If we make a material change (adverse to the interests of Holders) in the terms of this Consent Solicitation, 

or if we waive a material condition of this Consent Solicitation, we will (i) notify the Information and Tabulation 
Agent of that material change or waiver of a material condition and any related extension of the Expiration Time by 
written notice, (ii) make a public announcement thereof as described below, and (iii) extend the Consent Solicitation 
to the extent, if any, we deem appropriate in our sole discretion or otherwise to the extent required by law. If this 
Consent Solicitation is amended prior to the Expiration Time in a manner determined by us, in our sole discretion, to 
be materially adverse to the Holders of the Notes, we will promptly disclose such amendment as described below 
and, to the extent, if any, we deem appropriate in our sole discretion or otherwise to the extent required by law, extend 
the Expiration Time and permit revocations of Consents for a period deemed by us to be adequate to permit Holders 
to consider such changes and determine whether to deliver or revoke their Consents. If we extend, terminate or amend 
this Consent Solicitation, we expect to announce publicly such extension, termination or amendment, including, if 
applicable, the new Expiration Time and/or any revocation rights, if applicable. Failure of any Holder to be so notified 
will not affect the extension, termination or amendment of this Consent Solicitation. Any amendment applicable to 
this Consent Solicitation will apply to all Consents delivered pursuant to this Consent Solicitation. 

 
Consents once given may not be revoked after we execute the Supplemental Indenture. 

 

Representations and Acknowledgements of the Holders of the Notes 

 

By giving Consent pursuant to this Consent Solicitation Statement, each Holder of the Notes thereby will 
make the following representations and acknowledgements: 

 
1. Such Holder has such knowledge, sophistication and expertise in financial and business 

matters as are necessary in order to evaluate the merits and risks of, and protect its own interest in connection with, its 
investment in the Notes and its giving its Consent in response to the Consent Solicitation. 

 
2. Such Holder has sought such accounting, legal and tax advice as it has considered 

necessary to make an informed investment decision with respect to its giving Consent. 

 
3. Such Holder has sufficient information about us to reach an informed and knowledgeable 

decision to give Consent. Such Holder has conducted its own independent review and analysis of our business, 
finances and operations and acknowledges that such Holder has been provided access to our personnel, properties, 
premises and records for such purpose. Such Holder and its advisors, if any, have been furnished with all materials 
relating to our business, finances and operations and materials relating to the Consent Solicitation that have been 
requested by such Holder. Such Holder and its advisors, if any, have been afforded the opportunity to ask questions 
of us. 

 
4. Such Holder understands and acknowledges that (i) giving Consent involves a high degree 

of risk, (ii) such Holder will be required to bear the financial and any other risks of the Proposed Waivers and 
Amendments for an indefinite period of time and (iii) prior to giving Consent, such Holder has concluded that it is able 
to bear those risks for an indefinite period. 
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5. Such Holder acknowledges that we, the Information and Tabulation Agent and the Trustee 
are relying on these representations and acknowledgements in this “—Terms of the Consent Solicitation— 

Representations and Acknowledgements of the Holders of the Notes” section in accepting such Holder’s Consent and 
would not accept such Holder’s Consent in the absence of such representations and acknowledgements. 

 
6. Such Holder expressly releases us, the Information and Tabulation Agent and the Trustee 

from any and all liabilities arising from the failure by us, the Information and Tabulation Agent or the Trustee to 
disclose any information concerning us, the Notes, or the Proposed Waivers and Amendments, to such Holder, and 
such Holder agrees to make no claim against us, the Information and Tabulation Agent or the Trustee in respect thereof. 

 
Conditions to the Effectiveness of the Proposed Waivers and Amendments 

 

The effectiveness of the Proposed Waivers and Amendments is subject to the following conditions: 

 
(a) the Requisite Consents for the Notes having been received;  

 
(b) the execution of the Supplemental Indenture and the effectiveness of the Proposed Waivers and 

Amendments; and 

 
(c) the absence of any law or regulation that would, and the absence of any injunction, action or 

other proceeding (pending or threatened) that could, make unlawful or invalid or enjoin the 
implementation of the Proposed Waivers and Amendments or question the legality or validity 
thereof. 

 
Consent Date 

 

The Consent Date is the date on which the Requisite Consents are received for a Series. 
 

As the amount of Notes represented by the Majority Noteholder Support, the Majority Noteholder Support will 
constitute the Required Consent and therefore we expect the Consent Date to be on or about seventh (7th) day from the 
Launch Date. 
 

Expiration Time; Extension; Termination; and Amendment 

 

This Consent Solicitation will expire at the Expiration Time. Consents with respect to the Proposed Waivers 
and Amendments may not be revoked by Holders once given may not be revoked after we execute the Supplemental 
Indenture, prior thereto Consents may be revoked under the circumstances described in “The Consent Solicitation—
Terms of the Consent Solicitation.”  

 
We reserve the right for any reason, in our sole discretion, to extend the Expiration Time at any time and 

from time to time, by giving oral or written notice to the Information and Tabulation Agent. Notice of any extension 
will be made by press release or other public announcement. Failure of any Holder or beneficial owner of the Notes 
to be so notified will not affect the extension of this Consent Solicitation. 
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We reserve the right for any reason, in our sole discretion, to terminate or amend this Consent Solicitation 
at any time prior to the Expiration Time by giving oral or written notice thereof to the Information and Tabulation 
Agent. If we terminate this Consent Solicitation, the Notes will not be amended, even if you delivered a valid Consent 
with respect to the Notes. Notice of any termination or amendment of this Consent Solicitation by us will be made by 
press release or other public announcement. If we elect to terminate this Consent Solicitation, any Consents previously 
delivered will be of no further force or effect. Failure of any Holder or beneficial owner of the Notes to be so notified 
will not affect the termination or amendment of this Consent Solicitation. 

 
No Recommendation 

 

None of the Trustee, the Information and Tabulation Agent nor any of their respective directors, 

employees, affiliates, agents or representatives makes any recommendation as to whether Holders should 

deliver Consents to the Proposed Waivers and Amendments pursuant to this Consent Solicitation, and no one 

has been authorized by any of them to make such a recommendation. Each Holder must make their own 

decision as to whether to give a Consent. 

 

Consent Procedures 

 

The Consent Solicitation is being made to all persons in whose name the Notes are registered and their duly 
appointed proxies. Only Holders or their duly designated proxies may deliver a Consent. For purposes of this Consent 
Solicitation, the term “Holders” shall be deemed to include Direct Participants that hold Notes. 

 
Consent via Euroclear and Clearstream 

 

In order to Consent with respect to Notes held by a Direct Participant in Euroclear or Clearstream, such Direct 
Participant must submit an electronic instruction to Euroclear or Clearstream to deliver a Consent in accordance with 
the procedures and requirements of Euroclear or Clearstream at or prior to the Expiration Time. The receipt of such 
electronic instruction by Euroclear or Clearstream will be acknowledged in accordance with the standard practices of 
such Clearing System. By submitting an electronic instruction to Euroclear or Clearstream, the Direct Participant will 
be deemed to have consented to Euroclear or Clearstream providing details concerning such Direct Participant’s 
identity to the Information and Tabulation Agent, including the account name and account number of such Direct 
Participant. 

 
Electronic instructions may be submitted only in denominations of U.S.$2,000 and integral multiple of 

U.S.$1 in excess thereof of principal amount at maturity. 
 
For the Euro Notes, electronic instructions may be submitted only in denominations of €100,000 or any 

integral multiple of €1 in excess thereof of principal amount at maturity. 
 

By submitting a valid electronic instruction to Euroclear or Clearstream, the Holder, or a Direct Participant 
on behalf of the Holder, will have agreed to be bound by the terms set forth in this Consent Solicitation Statement and 
in such electronic instruction, and we may enforce such agreement against the Holder and/or its Direct Participant. 

 
Holders should note that the deadlines set by Euroclear or Clearstream for the submission or 

withdrawal (if applicable) of an electronic instruction will be earlier than the relevant deadlines specified in 

this Consent Solicitation Statement. Accordingly, such Holders desiring to deliver Consents at or prior to the 

Expiration Time must allow sufficient time for the completion of the electronic instruction prior to such time. 

 
Revocation of Consents 

 

A Holder of Notes may revoke its Consent at any time prior to but not after the Consent Date. All 

Consents received prior to the Expiration Time will be counted, unless, at any time prior to the Consent Date, 
a notice of revocation is delivered in accordance with the procedures of Euroclear or Clearstream, as described below.  

 
Any notice of a revocation request received after the Consent Date will not be effective, even if received prior to the 
Expiration Time. From the Consent Date, a Consent by a Holder of the Notes will bind the Holder and every subsequent 
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holder of such Notes, even if notation of the Consent is not made on such Notes. 

 Any Holder of Notes that has delivered Consents through Euroclear or Clearstream may revoke such Consents prior to the 
Consent Date by submission of an electronic withdrawal instruction through Euroclear or Clearstream. If the Holder has 
requested that a custodian submit an electronic Consent Instruction on its behalf and wishes to withdraw its Electronic 
Consent Instruction, the Holder should contact such custodian prior to the Consent Date. The Holder should be aware, 
however, that the custodian may impose earlier deadlines for withdrawing or revising an Electronic Consent Instruction in 
accordance with its procedures. To be effective, a notice of revocation must be in a format customarily used by Euroclear 
or Clearstream. A revocation of the Consent will be effective only as to the Notes listed on the revocation and only if such 
revocation complies with the provisions of this Consent Solicitation Statement. Only a Holder is entitled to revoke a 
Consent previously given. A beneficial owner of the Notes must arrange with its broker, dealer, commercial bank, trust 
company or other nominee company to execute and deliver on its behalf a revocation of any Consent already given with 
respect to such Notes. 

A purported notice of revocation that is not received by the Information and Tabulation Agent or through 
Euroclear or Clearstream procedures in a timely fashion and accepted by the relevant Issuer as a valid revocation will not 
be effective to revoke a Consent previously given. A revocation of a Consent may only be rescinded by the execution and 
delivery of a new Consent in accordance with the procedures set forth in this Consent Solicitation Statement. A Holder 
who has delivered a revocation may after such revocation deliver a new electronic instruction at any time prior to the 
Consent Date. 

 
The Issuer reserves the right to contest the validity of any revocations 

 

All questions as to the form and validity (including time of receipt) of any delivery or revocation of a Consent 
will be determined by us, in our sole discretion, which determination shall be final and binding. None of us, the Trustee, 
the Information and Tabulation Agent or any other person will be under any duty to give notification of any defects 
or irregularities in any delivery or revocation of a Consent or incur any liability for failure to identify any such 
defect or irregularity or to give any such notification. 

 
Information and Tabulation Agent 

 

GLAS Specialist Services Limited (“GLAS”) has been retained as Information and Tabulation Agent in 
connection with this Consent Solicitation. In its capacity as Information Agent, GLAS will distribute this Consent 
Solicitation Statement and assist with the delivery of Consents. In its capacity as Information and Tabulation Agent, 
GLAS will be responsible for collecting Consents and certifying to the Trustee the aggregate principal amount of the 
Notes covered by Consents received (and not revoked, if applicable). The Information and Tabulation Agent will 
receive customary fees for such services and reimbursement of certain of its reasonable out-of-pocket expenses. 

 
Any questions or requests for assistance concerning this Consent Solicitation should be directed to the 

Information and Tabulation Agent at its address and telephone number set forth on the back cover of this Consent 
Solicitation Statement. If you have any questions about how to deliver a Consent pursuant to this Consent Solicitation, 
you should contact the Information and Tabulation Agent. Requests for additional copies of this Consent Solicitation 
Statement or any other related documents may be directed to the Information and Tabulation Agent. 

 

We will bear the costs of this Consent Solicitation. We will reimburse the Trustee and its counsel for any 
expenses that the Trustee and such counsel may incur in connection with this Consent Solicitation. 

 
Indemnification 

 

Pursuant to the Tabulation Agent and Information Agent Engagement Letter dated June 22, 2021 in which 
GLAS was appointed to act as tabulation agent and information agent in connection with the Consent Solicitation, we 
are indemnifying GLAS against certain liabilities in connection with their services to us in their capacity as 
Information and Tabulation Agent. 
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CERTAIN SIGNIFICANT CONSIDERATIONS 

 

None of the Issuers, the Information and Tabulation Agent, the Trustee or any of their respective directors, officers, 
employees, agents or affiliates makes any recommendation as to whether a Holder of Notes should consent to the Proposed 
Waivers and Amendments, and neither the Issuers or their board of directors has authorized any person to make any such 
statement. Holders of Notes are urged to evaluate carefully all information included in this Consent Solicitation Statement, 
consult with their own legal, investment and tax advisors and make their own decision whether to provide their consent to 
the Proposed Waivers and Amendments pursuant to the Consent Solicitation. In deciding whether to consent to the 
Proposed Waivers and Amendments, you should carefully consider the following, in addition to the other information 
contained in this Consent Solicitation Statement.  
 
If the Proposed Waivers and Amendments sought in the Consent Solicitation become effective, all of the Notes will be 

subject to the terms of, and bound by, the Proposed Waivers and Amendments. 

 

If the Proposed Waivers and Amendments become effective, all Holders of Notes will be bound by the Proposed Waivers 
and Amendments whether or not such Holder delivered a Consent or otherwise affirmatively objected to the Proposed 
Waivers and Amendments. Non-consenting Holders of Notes (whether or not they affirmatively objected to the Proposed 
Waivers and Amendments) will not be entitled to any rights of appraisal or similar rights of dissenters (whether pursuant to 
the Indenture or the Issuers' organizational instruments) with respect to the adoption of the Proposed Waivers and 
Amendments. 
 
 
Consents may only be revoked in limited circumstances. 

 
Consents may be validly revoked at any time prior to the Effective Time, but not thereafter, unless required by 

applicable law. In addition, the Issuers may, in their sole discretion, subject to applicable law and certain contractual 
restrictions, extend, amend or terminate the Consent Solicitation. In addition, the Issuer may, in its sole discretion, 
subject to applicable law and certain contractual restrictions, extend, amend or terminate the Solicitation. See 
“Expiration Time; Extension; Termination; and Amendment.” 

 
Holders are responsible for consulting with their advisors. 

 
Holders should consult their own tax, accounting, financial and legal advisors regarding the suitability for themselves of 
the tax, accounting, financial, legal or other consequences of participating or refraining to participate in the Consent 
Solicitation. 
 
None of the Issuers, the Information and Tabulation Agent, the Trustee or any director, officer, employee, agent or affiliate 
of any such person, is acting for any Holder, or will be responsible to any Holder for providing any protections which 
would be afforded to its clients or for providing advice in relation to the Solicitation, and accordingly none of the Issuers, 
the Information and Tabulation Agent, the Trustee or any director, officer, employee, agent or affiliate of any such person, 
makes any recommendation as to whether Holders should consent to the Proposed Waivers and Amendments. 
 
The Consent Solicitation may not be completed or may be terminated or amended. 

 

Until the Issuers announce whether it has decided to accept the Consents validly delivered and not validly revoked prior to 
the Effective Time, no assurance can be given that the Consent Solicitation will be completed, in which case the Consent 
Solicitation will not complete. In addition, subject to applicable law and as provided in this Consent Solicitation Statement, 
the Issuers may, in its sole discretion, extend, amend or terminate the Consent Solicitation at any time before such 
announcement and may, in its sole discretion, waive any of the conditions to the Consent Solicitation either before or after 
such announcement. 
 
There can be no assurance that the Proposed Waivers and Amendments will become operative or that the Online 

Transaction or Proposed Restructuring will be completed. 
 
As described herein and in the documents incorporated by reference herein, the Online Transaction is subject to, among 
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other things, a number of approvals and conditions precedent. There can be no assurance that such approvals will be 
received or that such conditions precedent will be met and, accordingly, there can be no assurance that the Online 
Transaction will be completed.  Similarly, the Proposed Restructuring is also subject to a number of approvals and 
conditions precedent and, likewise, there can be no assurance the that Proposed Restructuring will occur.   
 
 
Holders are responsible for complying with the procedures of the Consent Solicitation. 

 
Each Holder is responsible for complying with all of the procedures for submitting or revoking a Consent. None of the 
Issuers, the Information and Tabulation Agent, or the Trustee assumes any responsibility for informing the Holders of 
irregularities with respect to any Consent. Consents may only be revoked as provided in this Consent Solicitation 
Statement. 
 

Holders are responsible for assessing the merits of the Consent Solicitation. 

 

Each Holder is responsible for assessing the merits of the Consent Solicitation. None of  the Issuers, the Information and 
Tabulation Agent, the Trustee, nor any director, officer, employee, agent or affiliate thereof, has made or will make any 
assessment of the merits of the Consent Solicitation or of the impact of the Consent Solicitation on the interests of the 
Holders either as a class or as individuals or makes any recommendation as to whether a Holder should consent to the 
Proposed Waivers and Amendments. 
 
After Codere Online is outside the Group, it will not be subject to the terms of the Indenture. 

 

Following the Online Transaction Lux Holdco and each of the entities below the Lux Holdco will be an Unrestricted 
Subsidiary and, as such, will not be subject to restrictive covenants contained in the Indenture. Accordingly, following the 
completion of the Online Transaction, Holders will have only limited rights with respect to Codere Online and legal claims 
will generally be limited to right in the shares of Lux Holdco that are owned by a Restricted Subsidiary.  
 
Certain tax considerations. 

 

For a summary of certain tax considerations related to the Solicitation and the receipt of the Consent Payment, see “U.S. 

Federal and Luxembourg Income Tax Considerations.”  
 



18 

 

  
10206190361-v5  66-41011692 

 

 

U.S. FEDERAL AND LUXEMBOURG INCOME TAX CONSIDERATIONS 

 

The following is a summary of certain material U.S. Federal income and Luxembourg tax consequences 

relating to the adoption of the Proposed Waivers and Amendments relevant to certain Holders of the Notes. It is 

included herein solely for preliminary information purposes. It is not intended to be, nor should it construed to be, 

legal or tax advice. This summary does not allow any conclusion to be drawn with respect to issues not specifically 

addressed. The following description of U.S. Federal and Luxembourg tax law is based on the tax laws of the United 

States, Luxembourg law and regulations as in effect and as interpreted by the U.S. Federal and Luxembourg tax 

authorities on the date of this Consent Solicitation Statement. These laws and interpretations are subject to change 

that may occur after such date, even with retroactive or retrospective effect. Holders should consult their own tax 

advisers as to the particular tax consequences tax consequences relating to the adoption of the Proposed Waivers 

and Amendments, including the application and effect of any federal, state or local taxes under the tax laws of the 

United States, Grand-Duchy of Luxembourg and each country of which they are residents or citizens. 

 
Certain U.S. Federal Income Tax Considerations 

 

The following is a summary of certain U.S. federal income tax consequences of the Proposed Waivers and 
Amendments that may be relevant to a beneficial owner of Notes that is a citizen or resident of the United States or 
a domestic corporation or otherwise subject to U.S. federal income tax on a net income basis in respect of the Notes 
(a “U.S. Holder”). The summary is based on laws, regulations, rulings and decisions now in effect, all of which are 
subject to change. The discussion does not deal with special classes of Holders, such as dealers in securities or 
currencies, banks, financial institutions, insurance companies, tax-exempt organizations, entities classified as 
partnerships and partners therein, persons holding Notes as a position in a “straddle” or conversion transaction, or as 
part of a “synthetic security” or other integrated financial transaction or persons that have a functional currency other 
than the U.S. dollar. This discussion assumes that the Notes are held as “capital assets” for U.S. federal income tax 
purposes (generally, assets held for investment). 

 
The Company has not sought any ruling from the Internal Revenue Service (the “IRS”) with respect to the 

statements made and the conclusions reached in this discussion, and there can be no assurance that the IRS will agree 
with these statements and conclusions. In addition, the discussion does not address the alternative minimum tax, the 
Medicare tax on net investment income or other aspects of U.S. federal income or state and local taxation that may 
be relevant to a Holder. Accordingly, each Holder should consult its own tax advisor with regard to the Proposed 
Waivers and Amendments and the application of U.S. federal income tax laws, as well as the laws of any state, local 
or non-U.S. taxing jurisdictions, to its particular situation. 

 
Effect of Proposed Waivers and Amendments 

 

The tax treatment of a U.S. Holder, if the Proposed Waivers and Amendments are adopted, will depend upon 
whether the modification of the debt instruments results in a “deemed” exchange for U.S. federal income tax 
purposes. Under general principles of U.S. federal income tax law, the modification of Notes creates a deemed 
exchange upon which gain or loss may be realized if the modified debt instrument differs materially either in kind or 
in extent from the original debt instrument (a “significant modification”). A modification of a debt instrument that is 
not a significant modification does not create a deemed exchange. Under applicable regulations, the modification of 
a debt instrument is a significant modification if, based on all the facts and circumstances and taking into account all 
modifications of the debt instrument collectively (other than modifications that are subject to special rules), the legal 
rights or obligations that are altered and the degree to which they are altered are “economically significant.” The 
applicable regulations provide that a modification that adds, deletes or alters customary accounting or financial 
covenants is not a significant modification. Further, the applicable regulations provide that the addition or deletion 
of a co-obligor is a significant modification of a recourse debt instrument only if the change results in a “change in 
payment expectations” (as defined in the applicable regulations). Based on the foregoing rules, we will not treat the 
Proposed Waivers and Amendments as resulting in a deemed exchange, and the remainder of this discussion assumes 
that this is the correct treatment. 
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Effect of the Proposed Waivers and Amendments on Consenting U.S. Holders 

 

A U.S. Holder that consents to the Proposed Waivers and Amendments will not recognize any gain or loss, 
for U.S. federal income tax purposes, upon the adoption of the Proposed Waivers and Amendments, and will have 
the same adjusted tax basis and holding period in the Notes after the adoption of the Proposed Waivers and 
Amendments that the U.S. Holder had in the Notes immediately before the adoption. 

 
Effect of the Proposed Waivers and Amendments on Non-Consenting U.S. Holders 

 

A U.S. Holder that does not consent to the Proposed Waivers and Amendments will not recognize any gain 
or loss, for U.S. federal income tax purposes, upon the adoption of the Proposed Waivers and Amendments, and will 
have the same adjusted tax basis and holding period in the Notes after the adoption of the Proposed Waivers and 
Amendments that the U.S. Holder had in the Notes immediately before the adoption. 

 
Certain Luxembourg Taxation Considerations Proposed Waivers and Amendments 

 

Holders will not become resident, nor be deemed to be resident, in Luxembourg by reason only of the 
Proposed Waivers and Amendments or the execution, performance, delivery and/or enforcement of their rights 
thereunder. 

 
If the Proposed Waivers and Amendments become operative, the tax treatment of the Holders of Notes 

would change if the modifications to the Notes are viewed as a deemed exchange of the existing Notes for new Notes 
(i.e. the disposal of the existing Notes followed by the acquisition of new Notes) resulting in the realization of a gain 
in the hands of such Holders. 

 
The Issuers however believe that if the Proposed Waivers and Amendments become operative, no such 

exchange within the meaning of Luxembourg tax law should be deemed to take place. No assurance can be given, 
however, that this position, if challenged, would be sustained. Holders should consult their own tax advisor regarding 
the tax consequences of the foregoing. 
 

Withholding Tax 

 

Under Luxembourg general tax laws currently in force, and subject to the exception below, there is no 
withholding tax on payments of principal, premium or interest made to non-resident Holders of Notes, nor on accrued 
but unpaid interest in respect of the Notes, nor is any Luxembourg withholding tax payable upon redemption or 
repurchase of the Notes held by non-resident Holders of Notes. 

 
In accordance with the law of December 23, 2005, as amended (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 20 per cent. 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, if 
any. Accordingly, payments of interest under Notes coming within the scope of the Relibi Law will be subject to 
withholding tax at a rate of 20 per cent. 

 
Income Taxation 

 

Taxation of Luxembourg non-residents 

 

Holders of Notes who are non-residents of Luxembourg and who do not have a permanent establishment, a 
permanent representative or a fixed place of business in Luxembourg with which the holding of the 
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Notes is connected, will not be subject to taxes or duties in Luxembourg with respect to payments of principal or 
interest, payments received upon redemption, repurchase or exchange of the Notes or capital gains realized upon 
disposal or repayment of the Notes. 

 
Non-resident Holders of Notes which have a permanent establishment, a permanent representative or a fixed 

base of business in Luxembourg with which the holding of the Notes is connected, must for income tax purposes 
include in their taxable income any interest as well as the difference between the sale or redemption price and the 
lower of the cost or book value of the Notes sold or redeemed. 

 
Taxation of Luxembourg residents 

 

Holders of Notes who are residents of Luxembourg will not be liable for any Luxembourg income tax on 
repayment of principal. 

 
Interest received by an individual resident in Luxembourg is, in principle, reportable and taxable at the 

progressive rate unless the interest has been subject to withholding tax (see above “Withholding tax”) or to the self- 
applied tax, if applicable. Indeed, in accordance with the Relibi Law, Luxembourg resident individuals, acting in the 
framework of their private wealth, can opt to self-declare and pay a 20 per cent. tax on interest payments made by 
paying agents located in an EU Member State other than Luxembourg or a Member State of the European Economic 
Area other than an EU Member State. The withholding tax or self-applied tax represents the final tax liability for the 
Luxembourg individual resident taxpayers receiving the interest payment in the framework of their private wealth. 
Individual Luxembourg resident Holders of Notes receiving the interest as business income must include this interest 
in their taxable basis. If applicable, the 20 per cent. Luxembourg withholding tax levied will be credited against their 
final income tax liability. 

 
Luxembourg resident individual Holders of Notes are not subject to taxation on capital gains upon the 

disposal of the Notes, unless the disposal of the Notes precedes the acquisition of the Notes or the Notes are disposed 
of within six months of the date of acquisition of these Notes. Upon the sale, redemption or exchange of the Notes, 
accrued but unpaid interest will be subject to the 20 per cent. withholding tax or the self-applied tax, if applicable. 
Individual Luxembourg resident Holders of Notes receiving the interest as business income must include the portion 
of the price corresponding to this interest in their taxable income. The 20 per cent. Luxembourg withholding tax 
levied will be credited against their final income tax liability. 

 
Luxembourg resident corporate Holders of Notes must for income tax purposes include in their taxable 

income any interest as well as the difference between the sale or redemption price and the lower of the cost or book 
value of the Notes sold or redeemed. 

 
Luxembourg resident corporate Holders of Notes which are companies benefiting from a special tax regime 

(such as (a) family wealth management companies subject to the amended law of May 11, 2007, (b) undertakings for 
collective investment subject to the amended law of December 17, 2010, (c) specialized investment funds subject to 
the amended law of February 13, 2007, or (d) reserved alternative investment funds governed by the amended law 
of July 23, 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 amended law of July 23, 2016 applies) are tax 
exempt entities in Luxembourg, and are thus not subject to any Luxembourg tax (i.e., corporate income tax, municipal 
business tax and net wealth tax) other than the annual subscription tax calculated on their (paid up) share capital (and 
share premium) or net asset value. 

 
Net Wealth tax 

 

Luxembourg net wealth tax will not be levied on the Notes held by a corporate Holder of Notes, unless (a) 
such Holder of Notes is a Luxembourg resident other than a Holder of Notes governed by (i) the law of December 
17, 2010 on undertakings for collective investment; (ii) the law of February 13, 2007 on specialized investment 
funds; (iii) the amended law of March 22, 2004 on securitization; (iv) the amended law of June 15, 2004 on the 
investment company in risk capital; (v) the amended law of May 11, 2007 on family estate 



21 

 

  
10206190361-v5  66-41011692 

 

management companies; (vi) the amended law of July 23, 2016 on reserved alternative investment; or (vii) the 
amended law of July 13, 2005 on professional pension institution, or (b) the Notes are attributable to an enterprise or 
part thereof which is carried on in Luxembourg through a permanent establishment or a permanent representative. 

 
However, a securitization company subject to the amended law of March 22, 2004 and a company subject 

to the amended law of June 15, 2004 on venture capital vehicles, professional pension institution subject to the 
amended law dated July 13, 2005 are, as from January 1, 2016, subject to a minimum net wealth tax, as well as, 
reserved alternative investment fund subject to the law of July 23, 2016, provided it is foreseen in the incorporation 
documents that (i) the exclusive object is the investment in risk capital and that (ii) article 48 of the aforementioned 
amended law of July 23, 2016 applies. 

 
Other taxes 

 

No stamp, registration, transfer or similar taxes or duties will be payable in Luxembourg by the Holders of 
Notes in connection with the issue of the Notes, nor will any of these taxes be payable as a consequence of a 
subsequent transfer or redemption of the Notes, unless the documents relating to the Notes are voluntarily registered 
in Luxembourg or appended to a document that requires mandatory registration in Luxembourg. 

 
There is no Luxembourg value added tax payable in respect of payments in consideration for the issuance 

of the Notes or in respect of the payment of interest or principal under the Notes or the transfer of the Notes. 
Luxembourg value added tax may, however, be payable in respect of fees charged for certain services rendered to 
the Issuers, if for Luxembourg value added tax purposes such services are rendered or are deemed to be rendered in 
Luxembourg and an exemption from Luxembourg value added tax does not apply with respect to such services. 

 
Individual Holders of Notes not permanently resident in Luxembourg at the time of death will not be subject 

to inheritance or other similar taxes in Luxembourg in respect of the Notes. Where an individual Holder is a resident 
of Luxembourg for tax purposes at the time of death, the Notes will be included in his taxable estate for inheritance 
tax assessment purposes. 

 
No Luxembourg gift tax is levied upon a gift or donation of the Notes, if the gift is not passed before a 

Luxembourg notary or recorded in a deed registered in Luxembourg. 
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WHERE YOU CAN FIND MORE INFORMATION 

 

Requests for assistance in completing and delivering Consents or requests for additional copies of this 
Consent Solicitation Statement and other related documents should be directed to the Information and Tabulation 
Agent at its address and telephone number below: 

 
GLAS Specialist Services Limited 

45 Ludgate Hill 
London 

EC4M 7JU 
Email: LM@glas.agency 

Telephone: +44 (0)20 3597 2940  
Fax number: +44 (0)20 3070 0113 

 
 
 

Codere Finance 2 (Luxembourg) S.A. 

7, rue Robert Stümper 
L-2557 Luxembourg 

Grand Duchy of 
Luxembourg 

 
 

Codere, S.A. 

Avenida de Bruselas 26, 
Alcobendas, Madrid 

28108 Spain 

mailto:LM@glas.agency

