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Disclaimer

This presentation does not constitute or form part of, and should not be construed as, any
offer or invitation to subscribe for, underwrite or otherwise acquire, any securities of the
Company or any member of its group nor should it or any part of it form the basis of, or be
relied on in connection with, any contract to purchase any securities of the Company or any
member of its group or any commitment whatsoever.

THIS DOCUMENT MAY NOT BE DISTRIBUTED AND MAY NOT BE REPRODUCED IN ANY
MANNER WHATSOEVER. ANY DISTRIBUTION OR REPRODUCTION OF THE ATTACHED
DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED.

This presentation comprises publicly available information and the Company undertakes no
obligation to update this information after the date hereof. The information contained in this
presentation is for background purposes only and is subject to amendment, revision and
updating. No representation or warranty, express or implied, is made as to the fairness,
accuracy or completeness of the information contained herein and no reliance should be
placed on it. None of the Company, their advisers or any other person accepts any liability
for any loss howsoever arising, directly or indirectly, from the issue of this document or its
contents.

This presentation includes certain forward-looking statements. Actual results could differ
materially from those included in the forward-looking statements due to various risks and
uncertainties, including but not limited to changes in business, economic and competitive
conditions, regulatory reforms, foreign exchange rate fluctuations, uncertainties in litigation
or investigative proceedings and availability of financing.



Codere at a glance

e Manages 53,452 machines, 137 bingo halls
and 273 betting shops, 7 casinos and 3 race
tracks
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Mexico

e #1 gaming operator in the Province of
Buenos Aires

A |3

Colombia e #1 bingo operator in Mexico, through

agreements with local partners

e #2 AWP operator in Spain (¢c.6% market
share)

e |eading gaming operator in other growth
markets (Italy, Panama, Colombia, Brazil
and Uruguay)

o €254.0 million revenues and €54.4 million
EBITDA in Q1 2010 (Revenues and EBITDA
LTM €968 million and €230 million
respectively)

Key Operating Metrics / Codere’s Footprint

Machines (1) 4,726 21,341 15,359 2,258 1,616 6,548 1,604 53,452
‘BingoHalls™ 14" T~ 05 """ T 12 et <Y A
Casinos ... 5 2 .1
_Racetracks _ ________________ L ________ L 1 __.3_ .
Betting locations 46 210 6 6 5 273

Note: As of March, 31 2010.

% Q12010 . . . .
EBIDA © 47% 22% 20% 7% 2% 2% 1% (1%)

(1) Includes machines from different businesses in each country 3
\ (2) Excludes Corporate Overhead.
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Increasing Gaming as % of GDP Increase market share

Regulatory dialogue Operating efficiency
o Tax authorities outsourcing, large employer, o Enhancing customer experience, economies of
responsible gaming scale, control of data gathering systems
e Technological & game innovation e Strategic alliances
o Video, server-based gaming, TITO, jackpots, o Attracting best partners, successful partnership
multigame dialogue
e Market knowledge e Driving consolidation
o  Customer preferences, distribution footprint o  Leadership in core markets, successful integration of

acquisitions, cross-fertilization of best practices

Gaming turnover (% GDP) Population per machine

2,18%
1,57%
2,500 -
1,01% 0.95% 0.86% GCJ
0.72% 0.64% % 2,000 i ‘Mex. 108 Mn
0, [0+
L8 = 1500 -
006% =
o © 1,000 4
@ 4 ) ©
& & 4§ =
<2 «&"‘\\ 0‘0 %Q ‘b ¢ 3 500 - oPan. 3Mn
N o IS . It 60Mn
< 0 T T T
£S5 a6 1005 na 1979 2004 1940 1068 na 2004 | 0 50,000 100,000 150,000 200,000 250,000 300,000 350,000 400,000
g : 5 Machines

Source: 2008 GBGC Report (data 2006

Integrate market knowledge, regulatory expertise and technology, to develop successful,

legal, gaming experiences
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Codere’s business model

Characteristics Codere vs. Las Vegas revenues
140

e “European” model of gaming

120 1

e Growth focused on profitability rather than scale

100 4

e Horizontal versus vertical integration

e Institutionalisation / professionalization

Q1 Q2 Q@3 Q@4 Q1 Q2 Q@3 Q4 Q1 Q2 Q@3 Q4 Q1
07 07 07 07 08 08 08 08 09 09 09 09 10

W Las Vegas revenues W Codere revenues

“European” model VS. “Las Vegas” model

Regulation High Low
Target market Local clientele Tourist
Stakes / prizes Low High
Capital intensity Low High
Marketing Restricted Permitted
Taxes High Low
Number of players Low High



Argentina
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Key value drivers

e Leadership position (c. 50% market share with 14 out of
46 halls) in fast growing market.

e Significant unmet demand resulting from limitation on
number of licenses (regional monopolies)

Outlook

e Continued optimization of park via installation of coinless
systems (i.e. TITO) in remaining 25% of park

e Optimization of hall locations and capacity increase

Evolution of machines per hall

Hall 2005 Q110 Var.%
SAN MARTIN 485 585 21%
LOMAS DEL MIRADOR 115 619 438%
LA PLATA 366 536 46%
LANUS 388 511 32%
SANJUSTO 351 415 18%
MORON 348 409 18%
SAN MIGUEL 312 380 22%
LOMAS DE ZAMORA 256 271 6%
MAR 224 211 (6%)
SOL 179 298 66%
TEMPERLEY 115 127 10%
RAMOS MEJIA 186 140 (25%)
PEATONAL 121 121 0%
CENTRO 99 103 4%
TOTAL 3,545 4,726 33%

47% ebitda

Net win vs. machines

5,000 - + 1,200
4,000 - 1,000 _
£ 3,000 - <
g 1800 >
A
5 2,000 - 2
it &

1,000 - T 600

0 - - 400

2005 2006 2007 2008 2009 Q1 10

[ # of machines — net win in AR$

Net win CDR vs. competitors (Prov. Bs As)

1,400 -
1,200 -
1,000 -

800 -

600 1 H1N1 Flu
400 -

200 -

[0 o o o

Jan-03 Jan-04 Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10

(1

~—Codere = Rest of market

(1) Codere estimates 6 /
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Mexico
22% ebitda
Key value drivers Smoking bans
e Dominant position (c.50%) in newly regulated market 22,000 1 / N [ 1,200
through agreements with two partners and own licenses I :
e  Growth through machine deployment (+370% since 4Q ‘05) 2 16,000 1 : I | 1’0005
Outlook % - i
= =
e Net win to be affected by countervailing factors: S 10000 ‘;g
o (+) Continued roll out of Class lll machines (vs. Class Il) I I 600 =
projected to result in ¢.20% increase
o (-) Smoking ban at national level (ex D.F.) projected to o0 7@ R N N N @(1)@ S 0
result in 15-20% decrease and recover 9-12 months TF¥FSPIFTIFSIITISPITFII
e Continued machine deployment (1) Net wins in Q2 2009 ot 22";?593@ im—m,(\:litagnb%1N1 virus
CAGR 201
250007 paiis +14% T 120
20,000 - Machines +44% -+ 100 61% 48%
£ 15,000 | 1% »
g + 60 fg“
5 10,000 - 1 40 ’ 39% 52%
5,000 - 1 20
0 | L o Permits Halls in operation
2005 2006 2007 2008 2009 Q12010 m Codere m Rest of market

mm # of halls # of machines

\ (1) Codere estimates 7 /
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@ Market Codere AWP Machine Portfolio
00 .
Key value drivers
3%
e  Growth through consolidation of highly fragmented, mature market /CAGRO'
nd i 0 15,963
e 2d|argest operator with 6% market share 15.431 15,587 15269
e Net win impacted by regulation, technological changes and economy §
e  Superior net win per day through focus on product selection, service % 13.398 13,995
and location E 12,847
o
Outlook *
e  Recovery of net win
o Madrid regulation (Aug. ‘09) affects ¢.22% of portfolio
o Net wins appear to have reach lows in Q3’09 2004 2005 2006 2007 2008 2009 Q110
2008 Spanish gaming market (€32bn) () AWP Market fragmentation &
Casinos >3,000 machines <100 machines
Bingos (c. 7 operators) (c. 5,351 operators)
7%
o 10%
Public gaming 47%
0,
45% 259,
AWPs
100 - 3,000 machines
(c. 248 operators)
\ (1) Spanish Gaming Commision, data is amount wagered. (1) Codere estimates 8 /
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Net win (seasonally adjusted) vs. regulatory changes
61

59

57

55

53

51 |

Castilla la Mancha (8%)

\

Catalufia

(19%) »

Valencia
(14%)

A

Andalucia (12%)

Madrid (22%) m

49

QT QR2ABAUQAQR2AABBAUQAMAQ2ABAUQAQ2A3 QM4 QA Q2A3 M4 Q1
05 05 05 05 06 06 06 06 07 07 07 07 08 08 08 08 09 09 09 09 10

Note: Figures in parenthesis represent percentage of Codere’s portfolio in that region when
regulation was introduced.

Codere Net win vs. rest of market

Net win trend YoY

0%

Q1 Q2
08 08

Q3 Q@4 Q1 Q2
08 08 09 09

Q3
09

>

Q4
09

Q1
10

-3% -
-6% -
-9% ~
-12% +
-15% -
-18% -

59.3
530 542 548 7O 55.7 I 8
49.3 50.0 49.2 a7 o 463 507 51.2

438 403 436 463 | : 448) 434"

39.3

|

2003 2004 2005 2006 2007 2008 2009 Q109 Q209 Q309 Q409 Q110

" Market Cirsa Codere

(1) Codere estimates

\



Key value drivers
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° Relevant presence in fast growing market via 3 businesses:
o 12 Bingo halls (11% market share) and 513 AWPs
o 1 of 10 AWP network concessionaries
o Machine operation with 1,745 AWPs
e  Growth driven by machine deployment
Outlook
° Introduction of VLTs operated by network concessionaries in 2010
o Codere committed to acquire rights for 1,359 VLTs
o Machines to be placed primarily in bingo halls

° New bingo regulation (Nov '09) decreases taxes and increases prizes
payout, resulting in increased wagers

Italian gaming market

CAGR

(in € billions)

12%

3%

103%

2008

2009

2003 2004 2005 2006 2007

= AWP  EBingo 7 Other Games

Source: AAMS, GBGC

\_

# of machines

7% ebitda

Net win vs. machines

2,000 - -+ 140

Aep/uim 1N

Q2 Q3 Q4 a1
09 09 09 10

Q2 Q3 Q4 M
08 08 09

Q3 Q4 Q1
07 07 08 08

mmmm AWP machines mmmmmm AWPs in bingo halls
= = = =Netwinin AWP = = = =Netwin AWPs bingo halls
Machine Comparison
VLT AWP
Payout 85% 75%
Max. prize €5,000 - €500K €100
Taxes (amount 2.8%/18.6% 13.4%/53.6%
wagered/net win)
Location Bingo halls Bars, cafes
LBOs Bingo halls
Gaming halls
Net win €160M €97.0@

(1) Estimated based on other countries where VLTs are operated

(2) Year ended December 31 '09 in machine bingo halls



Q1 2010 results

Q1 2010
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Q1 2009 Q1 2010 % change At constant % change @
currency &

(in € millions)

Revenues ZEuN 254.0 0.1% 267.6 6.1%
EBITDA
Argentina 28.0 281 0.4% 35.1 27.2%
Mexico 16.8 13.1 (22.0%) 134 (15.2%)
Spain AWP 12.0 13.2 10.0% 13.2 10.0%
Italy ) 1.8 4.2 133.3% 4.2 133.3%
Others ® 3.8 1.0 (73.7%) 1.0 (73.7%)
Corp. overhead (7.0) (5.2) n.a. (5.2) n.a.
Total EBITDA 554 54.4 (1.8%) 61.7 14.3%
Net Income 1.7 16.4 n.a. 22.9 n.a.

(1) Adjusted to eliminate the gain or loss in the foreign exchange contracts in the comparable periods.
(2) Includes Italy AWP and ltaly Bingo.
\ (3) Includes Internet Sports Betting in Q1 2010 11
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2007 2008 2009 Q12010
231

|
EBITDA 200 233 : 0
|
Net interest 56 D 66 69 i 16
Income tax 41 D 47E 37 E i 13 [
Operating CF 104 120 126 : 26
|
M capex 74 80 63 i |:| 7
Discretionary CF 30 40 63 i 19
G capex 272 61 D 23 i D 10
FreeCF | (242) @1 n E ;
|

Strong cash flow growth driven by tight discipline on capital expenditure

\ 12
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Prudent leverage Cash at March 31, 2010

€107.1 million
3.9x 3.7x
’ 3.5x 3.4x 3.4x
. 3.2 -
3.1x3.2x 29 29 2.9
1.0x
Other .
. Argentina
6% . ”
2005 " 2006 " 2007 2008 2009 Q110 Mexico 35%
. 13%
Net debt/ EBITDA m EBITDA / Net interest
B 34% of Argentine
(1) 2005-2006 EBITDA not adjusted for gains or losses on asset disposals in € or US$
Maturity profile
(€ millions)
N RCF 683.3

1.3

2010 2011 2012 2013 2014 2015

Prudent leverage and long-dated debt maturity profile
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Argentina
’ +
Mexico
+
Spain —_—
Ital
’ +

Positive outlook for principal KPIs

+

+

Increase in net win driven by continued implementation
of coinless systems (i.e. TITO) in 14% of park

Resumption of growth in machine park
Increase in gaming tax in renewed halls

Increase in net win driven by roll-out of Class Il
machines offsetting negative impact of national (ex DF)
anti-tobacco regulation implemented Aug. '09

Small increase in machine park
Increase in gaming tax, VAT and CIT

Recovery of net win driven by:
oMadrid regulation (Aug. '09) affects 22% of park
oWins touched bottom in Q3 '09

Margin increase driven by operating leverage of
business and restructurings in 2009

Increases driven by deployment of VLTs, primarily in
bingo halls

14

%
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Outlook 2010: Underlying assumptions and expectations

Assumptions

Foreign exchange rates based on forward rates on February 22, 2010

Consider Mexican operations prior to giving effect to transaction contemplated in MOU with Caliente, and does not
consider acquisition of Thunderbird Panama

Refinancing of RCF and relative stability of financial debt

Roll-out of VLTs expected in 2H 2010

O

Avg. Averages based on FX forwards as of Feb. 22, 2010 % change
FY 09 1010 2Q10 3Q10 4Q10 Avg.Fy1io  09vs.10
ARS$/€ 522 | 540 5.43 5.60 5.81 554 | +6.13%
MXP/€ 18.83 i 18.28 17.86 18.06 18.26 18.19 i (3.40%)
US$/e 139 | 141 1.38 1.37 1.37 1.39 i 0.00%
Expectations

O

O

Reported EBITDA expected in range of €230-€240 million

EBITDA projected to improve throughout the year as increases in machines and improvements in net wins
progressively outweigh negative effects impacting 2010.

Selected items impacting in 2010, compared to 2009:

— Increased gaming taxes resulting from regulatory changes in Mexico, Colombia and Panama beginning in Q1
2010

— Increased gaming tax associated with canon tax surcharge related to license renewals in Argentina (La Plata
since Nov. 2009 and San Martin and Puerto expected in Q2 2010)

— Implementation in Q3 2009 of anti-tobacco legislation at national level (ex D.F.) in Mexico expected to affect
wins through Q2-Q3 2010

— Investments in new ventures (Carrasco in Uruguay, on-line gaming)
— 100% consolidation of Sports Betting following purchase of William Hill’s stake in January 2010
— Latent losses (as of February 25, 2010) on existing foreign exchange contracts

Second quarter EBITDA expected in the range of €51-53 million, lower than Q1 EBITDA due to several non-
operational/external factors affecting the business, including seasonality (Easter), the World Cup,and to a lesser
extent, the impact of the earthquake in Mexico.

15
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Country

Argentina

Mexico

Spain

Italy

Other

Principal investments

Increase in machine park (8%-10%)
Continued TITO installation

Hall refurbishments

Build-out for hall relocation in 2011

Increase in machine park (10%-12%)

Hall refurbishments, including
adaptation to anti tobacco regulation

Hall expansions

Machine renewals
Renewals of exclusivity contracts

Remaining 50% of VLT rights

Bingo hall refurbishments, including
adaptation for VLTs

Uruguay- investment in Carrasco project
Panama- Casino refurbishments and
expansion

Sports Betting- increase in self-service
terminals

Capital Expenditure

2009 2010

110
86
56
63
54
23
2009 2010
Maintenance Growth

Stable investment plan focused in key markets
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* Continue implementation of TITO and other cashless systems
Argentina - Finalize license renewals
 Optimization of hall location and capacity increases
* Finalize agreement with Caliente
_  Continued build-out of permits and installation of machines
Mexico * Rollout of Class Ill machines
» Manage effect of anti-tobacco regulation
* Achieve increase in net win resulting from Madrid regulation
« Continue active test and deployment of market leading machines
» Continue to adapt exclusivity payments to bar owners to current market
conditions

* [taly- Deployment of VLTs

» Colombia-Conduct strategic review

Other Operations - Other- Analyze opportunities in existing or adjacent markets and products

* Sports Betting- Continue deployment in Madrid and Basque Region, and
monitor regulatory developments in other regions

» Consolidation of savings in corporate overhead expenses
* Focus on liquidity
Corporate o : :
P + Consolidation of improvements of intercompany charges
* Consolidation of reduced effective tax rate

\ 17



Strengths

e Unique strategic model
o Proven ability to develop profitable gaming activities working with regulators
o Proven track record in identifying and integrating high-return investment opportunities
o “Adjacent expansion” strategy, applicable to new markets and business lines

‘s codere A

e Resilient business and capital structure

Leadership positions in attractive markets create significant barriers to entry
Demonstrated resilience throughout economic cycles

Flexible investment program

Cash generative business

Long term debt (2015)

o O O O O

e Highly experienced management team and Board of Directors

o Leadership with 25 years experience in gaming across product lines and regulatory
environments

Well integrated management team across diverse disciplines
Board includes independent directors with significant experience in gaming sector
Four years reporting as a public company

Unique international gaming footprint with exceptional growth potential

\_ Ly



Transactions announced
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 MOU signed February 2010
» Restructuring of contractual relationship

« Restructure c.US$142MM (c. €99MM) of
debt owed to Codere

* Acquire 60% stake in Caliente licensees,
which own 46 permits, by capitalizing
approximately US$112MM (c. €78MM)

+ Management services agreement,
through 2014, between Codere and joint
venture with maximum annual fee of
US$40MM (c.€28MM)

» Caliente will acquire 40% stake in
Promojuegos and Mio Games for deferred
consideration of US$6MM (c. €4MM)

Caliente (Mexico) Thunderbird (Panama)

« Agreement signed March 2010

* Acquisition of Thunderbird Resorts’ (NYSE
Euronext Amsterdam TBIRD) 63.6% stake
in six casinos in Panama operated under
Fiesta Casino brand.

» Thunderbird Resorts reported EBITDA of
US$16.3MM (c.€11.7MM) for the year
ended December 31, 2009 for its
Panamanian unit

Both transactions are subject to definitive documentation and regulatory approvals and therefore we
cannot assure you that we will complete transaction in the terms described above or at all.
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Supporting materials
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(in € millions) Reported At constant exchange @

2008 2009 % change 2008 2009 % change
Revenues 1,050.0 967.9 (7.8%) 1,046.3 1,038.7 (0.7%)
EBITDA
Argentina (2) 110.0 110.1 0.1% 110.0 124.8 13.5%
Mexico ) 68.9 60.5 (12.2%) 66.7 66.6 (0.1%)
Spain AWP 65.1 44.5 (31.6%) 65.1 44.5 (31.6%)
Others 24.7 31.0 25.5% 24.7 30.6 23.9%
Corp. overhead (35.7) (15.0) n.a. (35.7) (15.0) n.a.
Total EBITDA 233.0 231.1 (0.8%) 230.8 251.5 9.0%
Net Income (10.6) 19.1 n.a. (12.8) 26.9 n.a.
(1) Adjusted to eliminate the gain or loss in the foreign exchange contracts

(2) Include EBITDA losses related to the impact of the H1N1 virus in Mexico and Argentina, €3.5MM in Q2 2009 and €6.0MM in Q3 2009, respectively.

Strong evolution of the business in a challenging environment




Financial Results: Reported vs. Adjusted EBITDA
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Reported Positive Negative
EBITDA Non Recurring Non Recurring
2009 ltems Items

Non Recurring Items

€ Millions 1Q 09 2Q 09

Adjusted
EBITDA
2009

40Q 09

Settlement of Ballesteros litigation 10.2 10.2
Reversal of 0.5% Codere Network service fee provision 6.0 6.0
Reversal of La Plata canon tax surcharge accrued Jan. '07-Sept. ‘09 6.2 6.2
Reversal of provisions in Brazil and Colombia 1.1 2.6 3.7
Impact of HIN1 virus (3.5) (6.0) (9.5)
La Plata canon tax surcharge accrued Jan. — Sept. ‘09 (0.7) (0.7) (0.6) (2.0)
Closure of Casino Colén (0.2) (0.6) (0.6) (1.4)
Restructuring expenses (0.4) (0.3) (2.1) (1.1) (3.9
Others (0.6) (0.5) (0.6) (0.3) (2.0)
TOTAL non recurring items .7 (5.2) (2.8) 17.0 7.3

Gains or losses on foreign exchange contracts 1.4 1.8

1.8

1.2)

3.8

/-



Foreign exchange risk coverage
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Risk Source Practice

e Foreign exchange risk is principally related to the e Contract foreign exchange forwards on a
potential negative impact in the consolidated financial rolling forward four-quarter basis for
statements (denominated in euros) of non Euro approximately 50% of projected Argentina and
currencies devaluations against the Euro Mexico EBITDA

e The Argentine Peso (Ar$) and the Mexican Peso e Make financial projections based on forwards
(Mx$) are the most relevant sources of foreign rates available on the market

exchange risk as operations in those countries
generated the 47% and 22% of the EBITDA( for Q1 Forwards contracted as of May 14, 2010
2010, respectively

(in millions)
Risk Mitigation By Natural Coverage usg/ars | euss | emxs | ussimxs
e In addition to forward contracts, natural coverage 2Q10 ) 21.0 i 8.0 i
plays a relevant role in foreign exchange risk 3Q10 - 25.0 - - 15.0
mitigation as most significant operating cost (typically 4Q10 B 25.0 ; ; 17.0
gaming taxes and personnel expenses) are 1011 50 20.0
denominated in local currency - = - B —
Total - 96.0 - 8.0 52.0
(1) EBITDA pre Headquarters' costs 23

\_
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Real GDP%

2008 2009
(1

Argentina 6.8 0.1
Mexico
Spain

Italy

—
—
(=)

~—"

—
o
oo

~—

Latam

o
©
—
w
(92)
~

N
N

—~
N
o

A

Source: Bloomberg composite and Goldman Sachs
(1) Estimates

Average exchange rates

2007 2008 2009

EUR/Ar$ 4.28 4.63 5.22

EUR/Mx$ 14.99 16.32  18.83

EUR/US$ 1.37 1.47 1.39

Source: Central Banks

07/08

8.2%

8.9%

7.3%

2010E
4.0
3.6

(0.5)

4.7

08/09

12.8%
15.3%

(5.2%)

24



Original  Renovation Renewal  Up-front fee (MM)  Canon tax surcharge (MM) )% consol. Sales 09 % Argentine sales 09 % consol. EBITDA 09 % Argentine EBITDA 09

expiration  date  through A EURO"  ARS EURO () 963.9 @ 3514 () 2273 () 100.6 @
Sep-06 . . 3.0% 2.1%
Lomas de Zamora Jul-06 Jun-07 Jun-21 16.6 3.1 38.6 7.3 2.2% 6.1% 2.5% 5.3%
Sol Jun-06 Mar-07 Jun-21 15.6 29 36.9 7.0 1.6% 4.3% 1.9% 4.0%
Peatonal Jun-06 May-07 Jun-21 5.7 1.1 13.4 25 0.6% 1.6% 0.8% 1.6%
Lanus Apr-07 Apr-07 Jun-21 38.2 7.2 89 16.8 4.5% 12.4% 5.8% 12.0%
Platense Jun-07 Oct-09 Jun-21 284 54 137.7 26.0 4.2% 11.4% 8.7% 18.0%
Puerto N.D. @) jun-21 5.4 1.0 0.4% 1.1% 0.7% 1.4%
San Martin ND. 4 jun-21 55.4 10.5 5.0% 13.6% 8.5% 17.5%
Moron Jun-13 3.9% 10.7% 6.6% 13.7%
Ramos Mejia Apr-14 1.5% 4.0% 1.7% 3.6%
San Miguel May-14 2.9% 8.1% 4.7% 9.7%
Lomasdel Mirador ~ Sep-14 4.6% 12.6% 8.2% 17.0%
San Justo Oct-14 3.6% 9.8% 6.1% 12.6%
Temperley Aug-16 0.4% 1.2% 0.6% 1.2%
Central -9.4% -19.6%
TOTAL 36.5% 100.0% 48.3% 100.0%
Renewal fee Canon Surcharge © Total EBITDA 09 Charges / EBITDA Yearly
Ar$ Ar$ Renewal fee Canon surcharge Total Surcharge canon %
Platense 28.4 137.7 166.1 85.8 (5 0.3x 1.6x 1.9x 27.54 32.1%
Puerto 5.4 N.A. N.A. 8.0 0.7x N.A. N.A. N.A. N.A.
San Martin 55.4 N.A. N.A. 100.3 0.6x N.A. N.A. N.A. N.A.

(1) Based on the Eur/Ar$ exchange at March 3, 2010

(2) Exclude the gains or losses on the foreign exchange contracts.

(3) Payable monthly over 5 years

(4) Upon finalization of renewal process currently in progress. We expect the license renewal resolutions that renew them through June 2021, to be issued prior to June 2010.
(5) Excludes AR$24.2 million of the reversal of the accruals of Platense in December 2009 and AR$4.6 million of the canon surcharge accrued in November and December 2009

\_ %
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@ Scone Effective
e P Date
Italy National Jan. 2005
Spain National Jan. 2006
Uruguay National March 2006
D.F. April 3, 2008
Mexico
National July 1, 2009 ™
Panama National April 25, 2008
/ . .
_ S'Ttgfot'v'ar April 1, 2007
Argentina el rlata
Prov Bs.As.
( N s As. April 20, 2009
province
-
Colombia National Dec. 4, 2008

Regulation for

gaming venues

509%™ of total surface

30%* of total surface
(max. of 300 m?)

Total ban

Total ban

Maximum of 33%* of total
surface (TBD by state)

Total ban

40%* of total surface

Not affected if surface is
bigger than 400 m2 )

Total ban

General
regulation

Total ban

Same as gaming

Same as gaming

Same as gaming

Same as gaming

Same as gaming

Total ban

Same as gaming

p
Heterogeneous impact

No clear effects
identified

AN

Daily win reduction
of up to 15%.
Recovery in 9 to 12
months

(& J/
\

among halls. Recovery

in 9 months

S

Daily win reduction of

up to 15%. Recovery
in 6 months

Revenue decrease
limited to bingo
business and only in
certain halls J

Daily win reduction
around 10%. Recovery
in 9 months

There is aworld trend to regulate smoking in public places. Codere’s experience suggests a

moderate negative impact in revenues but with a recovery in the medium term

* Percentage of space allowed for smokers

Effective date of the Federal regulation that develops the Federal Act
All Codere halls meet this requirement

26
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Shareholder structure

At March 31, 2010

JAMS 11.8% 15.9%

LIMS 2.2%
EMS 1.9%

OTHER BOARD
MEMBERS 0.6%

MANAGEMENT
0.7%

* Masampe Holding Partners: JAMS, LIMS y EMS

Total Shares Outstanding: 55,036,470
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Shareholder obligations

Payment to Franco brothers and ICIL PIK loan

In March 2006 the Martinez Sampedros (“MS”) purchased
17.9 MM shares from the Francos. The shares were
transferred to Masampe B.V.

e The total consideration for the Franco shares was payable
in three installments.

March '06 39.0

v
April 07 152.6 v
191.6
April '08* N/A Settled via delivery of
2MM shares

* Settled July 2009

e July 28, 2009 MS reached an agreement with the Francos
to terminate the Sale Process and novate the March 2006
agreements.

e The novation agreement involved the delivery of 1MM
shares to each of the Francos, representing 3.63% of the
share capital

e Considering the total of €191 million paid by the MS to the
Francos, the price per share for the 15,9 shares
purchased (17,9 minus the 2 MM delivered) was €12.06

e There are no remaining claims in relation to the March
2006 Sale and Purchase Agreements

e 1.1 MM shares were purchased from ICIL for total
consideration of €22.7 MM, which was fully paid in April,
2008

e In June 2007, Masampe B.V. borrowed €340.0 million,
used to repay the amount outstanding under the initial
PIK loan and to make the second installment payment
to the Francos and ICIL

e In December 2008, MS repurchased (but did not
cancel) €73.5 million (22%) nominal amount via a
tender offer

Summary terms
Issue  €340.0 million
Maturity 15 December 2015 (6 month outside existing HY)
Interest 3 months EURIBOR + 750 bps.
Par call window  From June 2008 to December 2009
Covenant Net debt to EBITDA < 6.5x

Mandatory If Masampe fails to own at least 50.1% of the
Prepayment issued and outstanding shares of Codere S.A.

Principal amount
outstanding as
of March. 31,
2010

€457 million
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Debt breakdown

As of March 31, 2010

Effective interest

€ million

Currency

HQ (Bond) (")
HQ (RCF)
Spain AWP
Mexico

Icela

Icela

ltaly

Panama
Colombia

Sub - Total

Uruguay (ON)
Uruguay (HRU)

Total

(1) Includes €15.9 MM of interest

Final Maturity
rate
8.25% 2015
Euribor + 1.75% 2010

4.08% 2010 - 2015
TIE + 4.0% 2012 -2014

TIE + 2.27% 2015

TIE + 5.00% 2010
Euribor 1M+ 2.50% 2012 - 2013
Libor + 4.0% 2012 - 2014

DTF + 5.20% 2012
Local Index + 6% 2014
4.75% 2010

669.7
1.3
1.5

35.5
29.2
5.9
8.1
2.6
9.3

763.2

57
0.1

769.0

Distribution of debt by currency
2% Other

9% Mx$

W Euros

currencies

89% euros

Mx$ m Other currencies

EUR
EUR
EUR
MXN
MXN
MXN
EUR
usSD
COP

uyu/ul
uyu
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Debt Breakdown

@
.1. (In € millions) Senior
Debt
525 2) 351 46
e % 13 (107.1)
Senior Pari passu  Unrestricted Senior ICELA Other Senior Total Debt Cash & Net Debt
Notes ® at subs. Group Credit Debt (49%)  at subs. equivalents
(HRU) Facility

Headroom under Senior Debt Terms

Headroom determination:

e  Senior Debt Limit: €200MM
e (-) Capacity used:
o  Senior Credit Facility — (€2MM) ©
o ICELA Debt (100%) (€72MM)
o  Senior Debt @ subs. (€5MM)
(E78MM)
e Headroom under Senior: €122MM

—
N

) Includes €15.9 million of interest
) Net of €0.7 million expenses
(3) Gross amount

~

Bank financing: Key bond covenants
° New Senior Credit Facility signed October 19, 2007
o €100MM multicurrency revolving credit facility
. €60MM cash and LC at Euribor (or Libor) + 1.75%
. €40MM LC at 2.75%
o Key covenants:
. Net financial debt / EBITDA <4.25x
. Net senior debt / EBITDA <1.5x
. EBITDA / Net interest >2.5x

. Qualifying country EBITDA — Qualifying country

e 3.0x FCCR incurrence test
e €200m senior debt limit

maintenance capex / Consolidated net interest >1.0x
o Arranged by CS, Barclays and BBVA 30
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Situation in 2008

Profitable business units which pay
corporate taxes

e Argentina

e Mexico

e Panama

e |taly indirect machines

Loss making business units which pay
corporate tax (due to AMT, or other)

e |taly bingo and Italy Network
e Brazil
e Spain Sports betting
e Colombia
e Spanish consolidated tax group
Spain AWP > 75%
-Spain AWP subsidiaries <75%
+ Spain bingo
= Total EBT of Spain

- Corporate overhead

Net financial expenses
Corporate overhead expenses
= Deficit

-Intercompany charges

= GAP

Measures to improve

fiscal efficiency

Increase intercompany charges
and reduce PBT

- as permitted by local
regulation and transfer
pricing guidelines

Increase debt (interco —HQ to
subs, or third party)

- In Argentina debt can only
be deducted if used to
fund investment

Tax consolidation of profitable
and unprofitable businesses

Improve PBT

- Ability to use/activate
NOLs

Purchase minorities

Decrease net financial expenses
Reduce corporate overhead

Increase intercompany charges

2009 Efforts

e Maintained at €54.7MM (vs.
€56.7MM in ’08)

e Cancelled €53MM loan from
Argentina To HQ

e Contracted local debt in Mexico
(used to pay HQ debt)

o HQ loaned c€5.0 MM to
Argentina for La Plata renewal
payment

e Consolidation of Italy Network
and indirect machine
operations

e Reduction of losses in Sports
betting

e Maintained at €68.5MM (vs.
€66.4MM in '08)

e Reduced by €10MM

Outlook

e Expect to continue to consolidate
interco charges

e Expect to continue to contract local
debt, including RCF refinancing

e Expect to make loans for San Martin
and Puerto renewals

e Expectimprovement in:
- ltaly Bingo
- Spain AWP
- Spain Bingo

e Expect will improve as local debt used
to pay down HQ debt

e Expect will remain relatively constant



\
g@ codere

(As percentage of Net Win)

Spain

Italy

Argentina

Mexico

Panama

Colombia

Uruguay

Simple
average

20% ! 40% .

Machine Gaming Taxes

Over Codere’s
hare of Net Box

54%

60%

Comments

e Fixed gaming tax per machine, “tasa”, that differs by
Comunidad Auténoma. In 2009, the average annual tax per
machine was circa €3,600. The stated percentage was
determined considering Codere’s actual average net win
levels

e Max. of 12.6% + 0.8% (including PREU + Canon) over
amounts wagered (“coin-in”). The stated percentage was
determined based on the current pay out ratio (75%)

e Includes payments to Non Profit Organizations (2% of net
win, on average, in 2009). Canon tax surcharge of renewed
halls suppose, on average, an extra 7% to 12% of total net
win for these halls

e Federal tax of 30% over net win from January 2010.
Reimbursement of SEGOB and state taxes at 100%.

e Fixed percentage over slot machines net win. Increased
January 2010. Slots in racetrack remain 10% of net win.

e Depending on the installed portfolio. After the tax reform
(Feb. 2010) gaming taxes are calculated as a % of the net
win.

e Percentage of net win that the “Direccién General de
Casinos” (DGC) withholds to Codere for the operation of
the halls. No further gaming taxes exist
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e Mature, highly fragmented 10% - &3

. . 8% + 60

e Factors affecting business 6% i
. ' . 4% 1 B
o  Significant macroeconomic downturn 2% | 54 o
+ 51 <
0% 1 ~

o Absence of regulatory changes 2% | 148

. . 4% | 45

o Lack of technological innovation % I B BB EEEEEREEsENEES 42

S & s E®eEEee S e e
S ¢ & F ¢ & & F S ¥ F S
Net win Spain AWP ~ =——Var. % nominal GDP YoY

Spain AWP vs Spanish Small - Mid Caps Spain AWP net win vs. Spanish indicators

Revenues in Spain
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Machines

Argentina: 2008 / 2009 crisis

»30 codere

Relatively new market, limitation on number of 35% T +1.200
licenses (regional monopolies) 30% - 1400
25% - + 1.000
e Factors affecting business 200 - 900
.
. . + 800
o Implementation of coinless systems (TITO) 15% | 700
o 10% -
o Depreciation of Ar$ vs. euro ° - 600
5% - + 500
o H1N1 virus in Q3 2009 0% - L 400

= Netwin Ar§  ——Var. % nominal GDP Ar$ YoY

Net win Ar$ vs. machines installed Net win € vs. Ar$/€

First hall with TITO

First hall with TITO
5,000 - ~N . - 1400 e
" 200 -
4500 - | - 1200 \ |
) l 175’ |
4,000 | - 1000 . |
800 @ |
35009 600 I 125 !
> |
3,000 + - 400 100 '
|
2,500 - - 200 75
2,000’ ’O 50,
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(1) Net wins in Q3 2009 were negatively impacted by H1N1 virus 34 /
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Codere has demonstrated remarkable resilience

® codere

l. Net Win per Day in US$ e December 31, 2001 Argentine government

eliminated Peso peg to US$

<
<
~
&

e Peso devalued 67% versus US$ in 2001-2002

e By August 2003 net win per machine was back to
July 2001 levels in real terms

AR$ / US$
devaluation

e 2002 EBITDA decreased 25% in euro terms following
the devaluation of the Peso

22328282822 229%38338388%3 e Strong profitability maintained throughout economic
2 5 o8 2 3533932305089 553°% .
OS5 w=<s5220np%9z0-5 0L =< s>5>Z crisis

Net Win per Day (constant July 2001 pesos) EBITDA

(Ar$m / US$m / EURm)

1 .
I Devaluation 540
o I — NI .
S ! © © N
S 1 o ~ S S 8§ & <
| I © o 2 g 8 N ]
~ R0 ® aq 0o @ w8 R HL =L e
- s
B oz SESRREzZ B2E25
- o 8 © 1o & py S 5 e &
N O~ ZoT Al 0
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hid &1
1
1
|
|
|
1
1
1
|
|
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$5555%518§832883888888833533383 2001 2002 2003 2004
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Mexico: 2008 / 2009 downturn

Newly regulated market

e Factors affecting business

O

O

O

O

Net win Mx$ vs. machines installed

Aggressive machine deployment (EBTs and 8% T
Class Ill) 4% |

Smoking ban (April 2008 in D.F., July 2009 rest 0% |

of states)

4% +

Depreciation of Mx$ vs. euro

-8% -

Gap in net win CIE vs. Caliente

H1N1 virus Q2 2009

Smoking bans
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Growth and maintenance capex
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(in € million)

Spain AWP 26.5 30.7 86.7 ©) 59.4 42.9 19.6 6.0
Maintenance 13.3 18.8 45.0 , 39.7 35.6 191 6.0
Growth 13.2 11.9 417" 19.7 7.3 0.5 0.0
Argentina 2.9 16.8 57.1 21.3 51.7 25.1 » 4.2
Maintenance . - 7.8 @® 9.2 17.5 (13) 21 .3( ) 1.4
Growth 1.1 16.8 49.3 121 34.2 3.8 2.8
(1
Mexico 18.7 33.8 60.5 203.1 12.6 12.3 1.8
Maintenance 0.2 - @) 0.5(4) 0.5 " 71 134 (2.6)
Growth 18.5 33.8 60.0 202.6 'V 55 (1.1) 4.4
2
Italy 54 6.2 22.5 26.6 3.9 19.0 2.2
Maintenance - 0.4 1.7 35 7.2 (12) 6.2 15 0.9
Growth 5.4 5.8 20.8® 23.1 (3.3) 12.8 1.3
(3)

Other 125 114.6 53.6 35.3 30.2 10.4 2.2
Maintenance 8.4 9.0 5) 8.6 (10) 211 12.7 3.4 1.0
Growth 4.1 105.6 45.0 14.2 17.5 7.0 1.2
Total 66.0 202.1 280.4 345.7 141.3 86.4 16.4
Maintenance 23.7 36% 28.2 14% 63.6 23% 740 21% 80.1 57% 63.4 73% 6.7 41%
Growth 42.3 64% 173.9 86% 216.8 77% 27117 79% 61.2 43% 23.0 27% 9.7 59%

1) Net of repayments from Caliente (8) Includes 6 license renewals (€30m)

2) Numbers for 2007 and 2008 exclude discontinued operations 9) Bingo Palace (€12m)

(3) Includes holding company, Spain Bingo, Panama/Chile, Brazil, Colombia, (10) Rete Franco (€6m)

Uruguay, and Sports Betting (11) Includes acquisition of 49% stake in ICELA and 10% of minorities

4) Related to the opening of 42 bingo halls (12) Includes €2.8 million in proceeds for the sale in WHCI

(5) Mainly includes Royal €60.6m, and Operbingo €33.3m (13) Includes €25.1 million related to the minority purchase

(6) One-off RF portfolio purchase (14) Includes €11.2 million related to licenses renewals

(7) Includes mainly MAE acquisition (15) Includes €10 million related to the purchase of the VLT rights
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As of March 31,

2010

% change

As of March 31,

2010

# of Machines and Bingos

% change

Argentina

Mexico
Spain (1)
ltaly®

Panama
Colombia
Uruguay

Total

AWP/SIlots/EBTs

4,479
20,599
15,590

2,285

1,586

8,324

1- Includes 90 machines in Q1 2010 deployed in Canoe Bingo

2.- Includes 532 machines in Q1 2009 and 513 machines in Q1 2010 deployed in Italian bingo halls.

5.5%
3.6%
(1.5%)
(1.2%)
1.9%
(21.3%)
5.0%

(1.7%)

Bingo Halls

14

105

12

138

14

105

12

137

0.0%

0.0%
0.0%

0.0%

(16.7%)

(0.7%)
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Net Win per Machine per day

Q209 Q3 09 Q4 09 Q110 % change

Q109vs Q110

Euros
Spain (AWPs) 51.8 48.2 46.3 50.7 51.2 (1.1%)
ltaly (AWPs) 65.4 65.0 65.7 75.7 77.2 18.1%
ltaly Bingo 89.8 85.1 98.5 114.9 126.2 40.6%
Mexico (1 52.6 51.1 48.7 43.5 52.4 (0.4%)
Argentina () 202.7 193.5 166.0 197.2 217.1 7.1%

Local Currency
Mexico () 987 933 924 839 922 (6.6%)

Argentina (1) 948 986 913 1,108 1,150 21.3%

1. Net wins were negatively affected by he hall closures in Argentina and Mexico in Q3 2009 and Q2 2009, respectively, due to the H1N1 virus
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For further information, please contact:
Investor Relations Department
Tel. +34 91354 2819

inversor@codere.com
www.codere.com
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