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Explanatory note

On February 20, 2025, Codere Online Luxembourg, S.A. (the “Company”) issued a press release and a presentation regarding its
preliminary unaudited financial results for the three and twelve months ended December 31, 2024. A copy of each of the press
release and the presentation is furnished as Exhibit 99.1 and 99.2, respectively, to this Report on Form 6-K. The information in the
attached Exhibit 99.1 and Exhibit 99.2 is being furnished and shall not be deemed “filed” for the purposes of Section 18 of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section, nor shall it
be deemed incorporated by reference in any filing made by the Company under the Securities Act of 1933, as amended, or the
Exchange Act, except as otherwise set forth herein or as shall be expressly set forth by specific reference in such a filing.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.

Codere Online Luxembourg, S.A.
(Registrant)

Date: February 20, 2025 /sl Oscar lglesias
Oscar Iglesias
Chief Financial Officer



EXHIBIT 99.1

Codere Online Reports Financial Results for the Fourth Quarter and Full Year 2024

e Total revenue was €50.0 mm in Q4 2024, while net gaming revenué was €52.6 mm in the period, 5% above Q4 2023.

e Net income excluding the non-cash variation in fair value of public warrant€ was €6.8 mm in 2024 versus a net loss of €4.0
mm in 2023.

e Total cash position of €40.5 mm as of December 31, 2024.
¢ Providing full year 2025 net gaming revenue outlook of €220-230 mm and Adj. EBITDA outlook of €10-15 mm.

e The Company’s Board of Directors has authorized a share buyback plan of up to $5.0 mm, subject to shareholder approval.

Madrid, Spain and Tel Aviv, Israel, February 20, 2025 — (GLOBE NEWSWIRE) Codere Online (Nasdagq: CDRO / CDROW, the

“Company”), a leading online gaming operator in Spain and Latin America, has released its preliminary unaudited? financial results
for the quarter and year ended December 31, 2024.

Below are the main financial and operating metrics of the period.

Quarter ended December 31 Year ended December 31
2023 2024 Chg. % 2023 2024 Chg. %

Net Gaming Revenue (EUR

mm)?

Spain 20.8 22.8 10% 75.7 87.7 16%
Mexico 25.1 25.1 - 81.7 106.6 30%
Other 4.2 4.6 10% 14.5 17.3 19%
Total 50.1 52.6 5% 171.9 211.6 23%

Avg. Monthly Active

Players (000s)°

Spain 47.4 48.7 3% 42.3 49.7 17%
Mexico 59.1 68.9 17% 52.5 64.4 23%
Other 32.6 298  (9%) 335 308  (8%)
Total 139.2 147.5 6% 128.3 144.9 13%

Aviv Sher, CEO of Codere Online, stated, “We delivered another solid quarter, with net gaming revenue reaching €52.6 million, a 5%
increase compared to the fourth quarter of 2023. In Mexico, net gaming revenue was flat at €25.1 million, driven by the significant
devaluation of the Mexican peso. On a constant currency basis, our growth in Mexico would have been 14%. Meanwhile, Spain
continued to perform well, with net gaming revenue rising 10% to €22.8 million.”

Oscar Iglesias, CFO of Codere Online, commented, “Our strong fourth-quarter performance brought our full-year net gaming revenue
to nearly €212 million, 10% above the midpoint of our initial €185-200 million outlook from early 2024. More importantly, we delivered
a fourth consecutive quarter of positive Adjusted EBITDA, allowing us to reach €6.4 million for the full year, at the higher end of our
outlook of €2.5-7.5 million.”

Mr. Iglesias added, “We are very encouraged by our 2024 results and our ability to meet our commitment to investors despite the
headwinds faced, mostly on the currency front. For 2025, we anticipate net gaming revenue of €220-230 million and Adj. EBITDA of
€10-15 million. Also, we are pleased to announce an up to $5.0 million share buyback plan, subject to shareholder approval, which
reflects our confidence in the business and future cash flow generation.”

Recent Events
Listing Extension from Nasdaq

e Following a hearing on January 16, 2025, at which the Company presented its plan to regain compliance, the Nasdaq Hearings
Panel granted the Company's request to continue its listing on Nasdaq on February 12, 2025;
e The extension is subject to the Company filing its 2023 annual report on or before May 12, 2025;

e The Company continues to work diligently to complete and file its 2023 annual report as soon as possible and expects to do so
within the extension period it has been granted.

Implementation of a Share Buyback Plan

e The Board of Directors of the Company has authorized (subject to obtaining shareholder approval) the repurchase of up to $5.0
million of the Company’s ordinary shares over a one-year period;

e A general meeting of shareholders will be convened today and held on March 3, 2025 to approve the plan and the conditions



under which it may be executed;

e The share buyback plan does not require the Company to acquire any specific number of shares and may be terminated at any
time. Repurchases of shares pursuant to the share buyback plan will be conducted in accordance with applicable law, including
U.S. securities laws.

New Tax in Colombia
e On February 14, 2025, Colombia’s Ministry of Finance introduced, through executive decree, a value added (i.e. indirect) tax of
19% on all online deposits;

e The tax will be effective on February 21, 2025, and will remain in effect through December 31, 2025, though we expect legal
challenges from the industry with respect to its constitutionality;

e The Company is currently assessing how it will respond from a legal and operating perspective to this tax and potential impacts
on its business in Colombia.

Conference Call Information

Codere Online’s management will host a conference call to discuss the results and provide a business update at 8:30 am US
Eastern Time today, February 20, 2025. Dial-in details as well as the audio webcast and presentation will be accessible on Codere
Online’s website at www.codereonline.com. A recording of the webcast will also be available following the conference call.

Reconciliation of Revenue (IFRS) to Net Gaming Revenue (hon-IFRS)

Quarter ended December 31 Year ended December 31
Figures in EUR mm 2023 2024 Chg. % 2023 2024 Chg. %
Total
Revenue 46.9 50.0 7% 162.6 201.4 24%
(+) Accounting Adjustments6 3.1 2.6 (16%) 9.2 10.2 11%
Net Gaming Revenue 50.1 52.6 5% 171.9 211.6 23%
Spain
Revenue 20.8 22.8 10% 75.7 87.7 16%
(+) Accounting Adjustments® - - n.m. - - n.m.
Net Gaming Revenue 20.8 22.8 10% 75.7 87.7 16%
Mexico
Revenue 22.6 22.3 (1%) 73.3 95.7 31%
(+) Accounting Adjustments® 25 2.8 12% 8.4 10.9 30%
Net Gaming Revenue 25.1 25.1 - 81.7 106.6 30%
Other
Revenue 3.6 4.9 36% 13.7 17.9 31%
(+) Accounting Adjustments® 0.6 (0.2) (133%) 0.8 (0.7) n.m.
Net Gaming Revenue 4.2 4.6 10% 14.5 17.3 19%

Reconciliation of Net Income (IFRS) to Adj. EBITDA (non-IFRS)Z

Quarter ended December 31 Year ended December 31

Figures in EUR mm 2023 2024 Chg. 2023 2024 Chg.
Net Income (Loss) (1.0) 6.7 7.7 (3.1) 3.7 6.8
(+/-) Provision for Corporate

Income Tax (4.5) (2.0) 35 (7.2) 2.0 9.2
(+/-) Interest Expense /

(Income) 5.0 (1.6) (6.6) (4.9) (4.4) 0.5
(+/-) Var. In Fair Value of Public

Warrants (0.2) (2.7) (2.5) (0.9) 3.1 4.0
(+) D&A 0.0 0.3 0.2 0.1 0.4 0.3
EBITDA (0.7) 1.7 2.4 (16.0) 4.8 20.8

(+) Employee LTIP Expense 0.9 0.1 (0.8) 3.5 1.7 (1.8)



(+/-) Other Accounting

Adjustments (4.3) 0.0 4.4 0.4 (0.1) (0.4)
Adj. EBITDA (Pre Non-

Recurring Items) (4.1) 1.9 6.0 (12.2) 6.4 18.6
(+) Non-Recurring Items 0.0 0.0 0.0 0.5 0.0 (0.5)
Adj. EBITDA (4.1) 1.9 6.0 (11.7) 6.4 18.1

About Codere Online

Codere Online refers, collectively, to Codere Online Luxembourg, S.A. and its subsidiaries. Codere Online, launched in 2014 as part
of the renowned casino operator Codere Group, offers online sports betting and online casino through its state-of-the art website and
mobile applications. Codere Online currently operates in its core markets of Spain, Mexico, Colombia, Panama and Argentina; this
online business is complemented by Codere Group’s physical presence in Spain and throughout Latin America, forming the
foundation of the leading omnichannel gaming and casino presence.

About Codere Group

Codere Group is a multinational group devoted to entertainment and leisure. It is a leading player in the private gaming industry, with
four decades of experience and with presence in seven countries in Europe (Spain and ltaly) and Latin America (Argentina,
Colombia, Mexico, Panama, and Uruguay).

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

Forward-Looking Statements

Certain statements in this document may constitute “forward-looking statements” within the meaning of the “safe harbor” provisions
of the United States Private Securities Litigation Reform Act of 1995. Forward-looking statements include, but are not limited to,
statements regarding Codere Online Luxembourg, S.A. and its subsidiaries (collectively, “Codere Online”) or Codere Online’s or its
management team’s expectations, hopes, beliefs, intentions or strategies regarding the future. In addition, any statements that refer
to projections, forecasts or other characterizations of future events or circumstances, including any underlying assumptions, are
forward-looking statements. The words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intends,” “may,” “might,”
“plan,” “possible,” “potential,” “predict,” “project,” “should,” “would” and similar expressions may identify forward-looking statements,
but the absence of these words does not mean that a statement is not forward-looking. Forward-looking statements in this document
may include, for example, statements about Codere Online’s financial performance and, in particular, the potential evolution and
distribution of its net gaming revenue; any prospective and illustrative financial information; and changes in Codere Online’s strategy,
future operations and target addressable market, financial position, estimated revenues and losses, projected costs, prospects and
plans as well as he Company’s expectations about the timing of completion and filing of the Form 20-F for the year ended December
31, 2023 (the “2023 Annual Report”), and statements related to the Company’s plan, timing and actions taken to regain compliance
with the Listing Rule 5250(c)(1).
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These forward-looking statements are based on information available as of the date of this document and current expectations,
forecasts and assumptions, and involve a number of judgments, risks and uncertainties. Accordingly, forward-looking statements
should not be relied upon as representing Codere Online’s or its management team’s views as of any subsequent date, and Codere
Online does not undertake any obligation to update forward-looking statements to reflect events or circumstances after the date they
were made, whether as a result of new information, future events or otherwise, except as may be required under applicable
securities laws.

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

Financial Information and Non-GAAP Financial Measures

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



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

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

This document may include certain projections of non-GAAP financial measures. Codere Online 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, due to the inherent difficulty and variability of accurately forecasting the occurrence and financial impact of the various
adjusting items necessary for such comparable measures or such reconciliation that have not yet occurred, are out of our control, or
cannot be reasonably predicted, ascertained or assessed, which could have a material impact on its future IFRS financial results.
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 document contains financial forecasts with respect to Codere Online’s business and projected financial results, including net
gaming revenue and adjusted EBITDA. Codere Online’s independent auditors have not audited, reviewed, compiled or performed
any procedures with respect to the projections for the purpose of their inclusion in this document, and accordingly, they did not
express an opinion or provide any other form of assurance with respect thereto for the purpose of this document. 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 Codere Online or that actual results will not differ materially from those presented in the prospective financial
information. Inclusion of the prospective financial information in this document should not be regarded as a representation by any
person that the results contained in the prospective financial information will be achieved.

For further information on the limitations and assumptions underlying these projections, please refer to Codere Online’s filings with
the SEC.

Preliminary Information

This document contains figures, financial metrics, statistics and other information that is preliminary and subject to change (the
“Preliminary Information”). The Preliminary Information has not been audited, reviewed, or compiled by any independent registered
public accounting firm. This Preliminary Information is subject to ongoing review including, where applicable, by Codere Online’s
independent auditors. Accordingly, no independent registered public accounting firm has expressed an opinion or any other form of
assurance with respect to the Preliminary Information. During the course of finalizing such Preliminary Information, adjustments to
such Preliminary Information presented herein may be identified, which may be material. Codere Online undertakes no obligation to
update or revise the Preliminary Information set forth in this document as a result of new information, future events or otherwise,
except as otherwise required by law. The Preliminary Information may differ from actual results. Therefore, you should not place
undue reliance upon this Preliminary Information. The Preliminary Information is not a comprehensive statement of financial results,
and should not be viewed as a substitute for full financial statements prepared in accordance with IFRS. In addition, the Preliminary
Information is not necessarily indicative of the results to be achieved in any future period.

No Offer or Solicitation

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

Trademarks

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

Industry and Market Data

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

Contacts:



Investors and Media

Guillermo Lancha

Director, Investor Relations and Communications
Guillermo.Lancha@codere.com

(+34) 628.928.152

1 Net Gaming Revenue is a non-IFRS measure; please see reconciliation of Net Gaming Revenue to Revenue at the end of the
report.

2 Net income excluding the non-cash variation in fair value of public warrants is a non-IFRS measure and reflects a net income of
€3.7 mm (€3.1 mm net loss in 2023) excluding a €3.1 mm loss (€0.9 mm gain in 2023) from the variation in fair value of public
warrants. Figures presented for illustrative purposes and do not include any potential impacts on the provision for corporate income
taxes.

3 Adjusted EBITDA is a non-IFRS measure; please see reconciliation of Adjusted EBITDA to Net Income at the end of the report.
Net gaming revenue and Adjusted EBITDA outlooks are forward-looking non-IFRS measures; please see important disclaimers at
the end of the report.

4 See “Preliminary Information” below.
5 Average Monthly Active Players include real money (i.e. exclude free bets) sports betting and casino actives.

6 Figures primarily reflect differences in recognition of revenue related to certain partner and affiliate agreements in place in
Colombia, VAT impact from entry fees in Mexico and the impact from the application of inflation accounting (IAS 29) in Argentina.

7 Please refer to page 26 of our Q4 2024 Earnings Presentation for further details regarding this reconciliation.
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Disclaimer (cont.)
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measures are nol measures of financial performance in accordance with US. GAAP or IFRS and may exclude items thal are significant in understanding and assessing Codere Online's Snancial resulis. Therefore, these measures should nal be
considered in isolation or as an aliernative to revenue, ned incame, cash flows from operations or other measures of profitability, Bquidity or perfarmance under US. GAAR or IFRE. You should be aware that Codere Oniine's presentation of these
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Usa of Projections

This Préasentation contsens fnancel lrecasts with respect (o Coders Onling's business and prajectad inancial resulls, includng net gaming revenus and Adwsted EBITDA. Coders Onling’s indapendent suditors heve nol auded, reviswed, compiled of
pestormed any procedures with respect to the projections for the purpose of their inclusion in this Presentation, and accondngly, Sey did not express an opinicn or provide any oiher form of ance with respect thereto for the purpcse of this
Pressntation. Thess projections should not be refied upen as being necassarily indicative of future resulls, The assul ons and estimales underhing the prospective finan ion &re inherently uncertsin and are subject 1o a ety of
sgnificant business, economic and campetitive risks and uncertainties that could cause actual results to differ misterialty from those contained in the praspective financial inform: H oreurd-Locking Statements” above, Accordingly, Shere can be
no Assurance thal the prospedtive resulls are ndcative of the future perfermance of Codens Onling o thal sclual resulls will not differ materaly Ton (hose presented in e prospeclive SRancial inse Inchision of the prospec financia
mfcrmation in this Presentation should not be regarded a5 a representation by any person that e results contained in the prospective financial information will be achbeved, For furfher informatien on the imiations and assumplions undertying these
prejections, please refer lo Codere Online's filngs with the SEC.

This Presentation contains figures, financial metrics. statistics and ofther informaticn that s preliminary and subject fo change (the “Preiminary Information”). The Preliminary Information has not been audited, reviewed, or complled by any
Independent registered public accounting firm. This Preliminary information ke subject to ongaing review juding, where able, by Codere Online’s independent auditors. Accordingly, no independent registered public sccounting firm has
eapresed BN SgNNIon of any other form of Bssuran ce with respect 1o the Preiminary infamation. During the course of Bnalizng such Preliminary Information, sdjustments: ta such Praliminary Information presented hersn may De identified, which may be
|. Codere Online undenakes no obligaticn ta update ar revise the Preimin nfirrnation sel Sorth in this Presentalion &8 a resull of mew information. future events o olhensise, excepl 85 ctherwise required by law. The Prefimingry Infarmation may
Therefore, you should net place undue rellance upon this Preliminary Informaticn. The Preliminary Infermation |5 not 8 comprehensive statement of financial resulls, and should not be viewed a5 @ substitube for ful fnancia!

tements prepared in sccordance with IFRE. in addition, the Preliminary information is not necessarily indicative of the results to be achiewed in any future period

& relies on and refers 1o certain information and stalislics obtained from pubibicly Bvailable inf - 5, which it believes bo be reliable. Codens Onling has not independe "
ness af any such publichy-available and third-party information, does not make any representalion as 1o the accuracy o comphkeleness of such data and does not undertake any obligation Lo updalte such data after the date of this Presentalion
You ane cautioned nok to give undue wei o such industry and market data
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Codere Online At a Glance

Codere Online offers online sports betting and online casino through its state-of-the art website and
mobile applications. It is Nasdaq listed under symbol CDRO, and majority-owned by Codere Group.

Codere Online launched operations in spain

g after merging with Us SPAC

rp I, raising over $100 mm

currentlyoperating in'spain, Mexico; Combined TAMof Codere Gnline Expansion
Colombia, Panamaand Argentinz WMarkets (Latam)!*! by 2028

The Latin American online sports betting and casino market is rapidly growing and becoming a strategic focus for the global gaming industry.

Codere Online is especially well positioned to become a leading player across the region.

measures to their most comparable IFRS measures

codere
1 Q4 2024 Highlights C Joond

Q4 2024 Net Gaming Revenue (NGR) of €53 mm (5% above Q4 2023) and positive Adj. EBITDA of €1.9 mm

Revenue Consolidated NGR of €52.6 mm in Q4 2024, +5% vs. Q4 2023 despite FX headwinds
Growth / Mix @ 62% from Casino @ 38% from Sports Betting
I v Iy
Portfolio ~147k Avg. Monthly Actives, + 6% vs. Q4 2023

KPIs(" Avg. Monthly Spend per Active of €119, in line with Q4 2023
T W AEY YA e—
Cohort ~240k new customer registrations with 73k First Time Deposits in Q4 2024
KPIs(" 31% Conversion Rate and Cost per Acquisition of €211 \
T T—re———— R i =

Share Buyback Subject to obtaining shareholder approval in a general meeting to be held on March 3,
Plan the Company expects to implement a 1-year share buyback plan for up to $5.0 mm

2025 Outlook@ NGR outlook of €220-230 mm and Adj. EBITDA outlook of €10-15 mm for FY 2025

B\

1 Soe page 27 for the gefnition of all cperaling metrics and page 26 for reconcilations of non-IF RS measures,
Saee Uze of Proclions disclaimer on page 3




Financial Results

(Preliminary Unaudited?)

CDRO

NasdaqListed

codere

2 Consolidated Net Gaming Revenue and Adj. EBITDA( °n'ine

5% NGR increase in Q4 2024 primarily driven by Spain and €1.9 mm positive Adj. EBITDA in the quarter

TETET] REEEGETN TS

Net Gaming Revenue

Spain 208 228 20 9.6% 7.7 ar.y 120 15.9% 44.0% 41.5% -28

Mexico 231 251 0.0 0.0% 8.7 106.6 249 30.5% 47.5% 50.4% 28

Other™ 4.2 4.6 0.4 89.5% 14.5 17.3 28 19.3% 8.4% 5.2% -0.3

Total 50.1 526 25 5.0% 171.9 2116 8.7 23.1% 100.0%  100.0% 0.0
Adj. EBITDA

Spain™ 7.7 71 086 -7.8% 2768 257 -19 -5.9%

Mexico -2.2 -08 13 58.1% -8.5 0.5 9.0 nm.

Other™¥ -1.8 -0.1 1.8 93.8% -5.5 -2.5 3.0 54.5%

B2C Adj. EBITDA 39 6.1 2.2 56.4% 136 23.6 10,0 73.5%

Undistributed B2B / HQ Opex™ -8.0 -4.2 38 47.5% -25.3 -17.2 8.1 32.0%

Adj. EBITDA® -4.1 19 6.0 L. A7 6.4 181 ML

1 Het Gaming Reverue, EBITDA and Ad. EBITDA are non-IFRS measures = see page 25 for o reconciliation of these and other nonsIF RS measures (o their mos? directly comparable IFRS measure

2. includes Celombia, Panamda and the Cily of Buenos Aires (Argentinal

3. FY-23 fgures exclude the €0.5 mm impact of & retal withdrawal fraud

4 FY-23 figares afe profomia fof a reclassificaton of nan-dedsdtible Coalambian VAT Fam CIT 1o Gaming Tawes and Cifbel sxpenses, resulling in a €0.8 men lwer EBITDA fgunés versus thase repaned in e prior year

-] Reflects personnel and headquarter expenses that have nct been allocated fo the individual B2C business units. Starting in 2024, cerfain expenses previously reported as B28 expenses have been allocated to the indhidual B2C units

6, 04-23 and Od-24 figures exclude & €0.0 mm and €0.1 mm, respecively, non-cash provision related to the long berm incentive plan for employees (€3.5 men and €1.7 mm, respactively, in the FY periads). Since O1-23, Ad, EBITDA

excledes the impact of inflation accourfing (LAS 29) in Argenfing, Since $2-24, Adj, EBITDA reflects the impact from the capialization of cestain office and car leases pursuant to IFRS 16




2 Consolidated Income Statement

EBITDA of pos

Figures in EUR mm

m—_

Net Gaming Revenue

501

Consolidated Income Statement

25 5.0% 171.9 2116 397 234% 1229 1719 2116
Marketing'” -25.0 218 3.2 12.8% -83.7 -80.0 63 -7.5% 6.9 -837 -90.0
Platform & Content™® 15 -138 23 -200% -43.9 542 -10.3  -235% -36.2 -439 542
Gaming Taxes™ 96 £8 0.7 7.3% -30.8 365 57 -185% 21.4 308 365
Personnel 43 47 0.4 -9.3% -15.7 173 186 -102% 422 157 173
Other™ -37 1.4 23 622% 96 7.3 23 240% 7.4 96 73
Adj. EBITDA" 41 18 6.0 nm AT 6.4 18.1 n.m 1.2 A1.7 6.4
% of Net Gaming Revenue
Net Gaming Revenue 100.0%  100.0% 0.0 100.0%  100.0% 0.0 100.0%  100.0%  100.0%
Marketing'"! -50.0%  -415% 85 -487%  -42.5% 6.2 -78.8%  -48.7%  -42.5%
Platform & Content™ 229%  -262% 3.3 -255%  -25.6% 01 -295%  -255%  -258%
Gaming Taxes™ -19.2%  -16.8% 23 A78%  -17.2% 0.7 AT4%  -17.9% -17.2%
Personnel -8.6% -8.0% 03 91%  -B2% 10 8.9% -8.1% -8.2%
Other™ -7.5% -2.8% 47 56% -3.4% 2.1 -6.0% -5.6% -3.4%
Adj. EBITDA® -8.2% 3.T% 11.8 -6.8% 3.0% 9.8 41.6% -6.8% 3.0%
1 Inchudes all drect markeling, indirect marketing and affilate fess (soe page 27 for cefinitions of IRese itams).
2. Includes payment service provider fees and sports streaming / data feeds
3 F‘l’?‘.! figures are proforma for a reclassificalion of non-geductible Colambian VAT from CIT 1o Gaming Taxes and Other expenses, resulting ina €0.8 mm lower EBITDA. FY-23 figunes exclude the €0.5 mm impact of & retail
4 g:‘;’::; zg:ﬁ:;:'m|m 8 €0.9 mm and €0.1 mm. respectively. non-cash provision relabed 1o the kang (e incentive plan i employsss (€3.5 mm and €1.7 mm, respectivaly, in the FY penads). Sinee O1-23, Adj. EBITDA 1
excludes the impact of infiation accounting (LAS 28) in Argentina. Since 02.24, Ady. ERITDW refiects the impact from the capitalization of cerdain cffice and car leases pursuant to IFRS 1§
codere
2 Consolidated Income Statement online

5% NGR growth (15% in constant currency) versus Q4 2023 driven by higher spend per customer and improved customer retention

Net Gaming Revenue

Actual
Constant currency

5%

FTDs

@122 Q222 Q322 Q4-22 Q1-23 Q223 Q3-23 Q423 Qi-24 Q224 Q3-24 Q4-24

s

Avg. Monthly Actives!"

6%

@i-22 Q222 Q322 Q4-22 @1-23 Q2-23 Q323 Q4-23 Q1-24 Q224 Q3-24 Od-24

10%;

Q122 @2-22 0Q3-22 04-22 0123 Q2-23 03-23 OQ4-23 @1-24 Q2-24 Q324 0O4-24

Cost per Acquisition (CPA)?

168

o
o

179

179

Fal B ]

236

228

o1-22 Q222 Q322 Q422 OM-23 Q220 Q323 0423 Oi-24 Q224 QL4 0424
m Cuarkedy =——LTM
1. Awg. Monthly Actives include real money (e, exclude free bats) sports betting and casino actives and will dffer from reponts prior te 02 2022 which enly incuded real mon ey sports betting actives.
2. Increase in Consolidated CPA in 2023 and 2024 dus o mid offect (e more FTDS acquired in Span and Mexico and [ess in Colambia and Argenting 5 well &5 mors casans-first FTDS refative b sports-finst FTDs)

12




2  Spain Financial and Operating Metrics <

10% Net Gaming Revenue growth in Q4 2024 mostly driven by a higher spend per active customer

codere
online

Net Gaming Revenue (Quarterly) Net Gaming Revenue (LTM)
(7o)
I l‘l&%'

10% i

I | 25% |
of22 Q222 Q322 Q422 O1-23 Q223 Q323 Q423 Q-4 Q224 Q324 Q424

Avg. Monthly Actives! (Quarterly) Avg. Monthly Actives!?

EUR mm
EUR mimi

Fr 2022 FY 2023

'3%' I
I l‘I‘Hﬁl

FY 2023

@1-22 Q2-22 Q322 0O4-22 123 Q2-23 Q323 0O4-23 OM-24 Q2-24 Q324 0O4-24 FY 2022
Awg, Menkhly Actives include real money (i.e. exclude free bels) sports beiting and casino actives and will differ from reparis prior ke O2 2022 which enly Induded real mon ey sports betting actives.

1

E

2  Mexico Financial and Operating Metrics
Q4 2024 NGR flat versus Q4 2023 (+14% in constant currency) driven by a 16% increase in active customers

codere
3 online

Net Gaming Revenue touartcrly] Net Gaming Revenue (LTM)
— & — =
Orsian |lcurren: rH‘ '_l
| £0%

Qi-22 Q222 Q322 O4-22 Q123 Q223 Q3-23 0423 Qi-24 Q224 Q324 Q424 FY 2022 Fy 2023

Avg. Monthly Actives!! (Quarterly) Avg. Monthly Actives!! (LTM)
(%)

[ | 16%' r
39%

Q1-22 Q2-22 Q322 Q422 Q123 Q223 Q323 0423 Q1-24 Q224 Q329 Q424 FY 2022 FY 2023
A, Monthly Actives include nsal mondy (1. axciuds fres B61s) sponts betling and casing etives and wil differ from repons pror ke 02 2022 which enly incuded real monsy sparts betling actives.

1

E




2 Mexico Exchange Rate Evolution

The Mexican peso devalued by more than 13% in Q4 2024 versus the prior year peried, reducing our NGR in the country by €3.4 mm

MXN / EUR Exchange Rate!"

224

2040

18.0

Q4 2023 Avg

codere
online

C

Q4 2024 fvg

.

1. Source: Banxics

£ & &S &
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2 Consolidated Balance Sheet, NWC and Cash (31/12/24) [onine”

€40.5 mm in total cash (of which €35 mm is available) and negative NWC position of €18 mm

Balance Sheet

Figures in ELR mm

Assels

Cash & Equivalents 40.5
Financial Assets'" 13.2
Accounts Receivable'” 1.7
Current Assets 55.4
Deferred Tax Assets' 9.4

Intangible & Cther Assets 28
Total Assets 67.6

Liabilities & Owners’ Equity

Customer Balances 10.0
Accounts Payable® 243
Accrued Wages 2.5
Public Warrant Liability 35
Taxes Payable, Net 0.7
Lease Liabilities (IFRS 16) 23
Total Liabilities 433

Owmner's Equit 24.3
Total Liabilities & Owner's Equity 6T.6

Net Working Capital (NWC)

Figuras in ELR mm

200
375

Warking Capital - Assets
ital - Liabilities

Net Working Capital

% FY 2024 NGR™ -8%
Resened Cash®' 5.1
Financial Assats 13.2
Accounts Receivable 1.7
Tetal 20.0
Working Capital - Liabilities

Customer Balances 10.0
Accounts Payable 243
Accrued Wages 25
Taxes Payable, Net 0.7
Total 376

Accounts Payable, Net

Figures in ELR mm AP, Net
AP NR Actual Adj. PF
3rd Party 168 0.3 16.7 0.0 16.7

7.3 -1.4 5.9 0.0 5.9

Cadere Group

]
!
1
|
|
|
[} 1
) i
1 1
L) 1
H
Codere Group [ i
Senices Provided™ 30 0.3 27 | 00 27!
Legal Reorganization™’ 18 0.2 1.7 i 0.0 17
Sub-Total 4.8 0.5 4.4 [ 0.0 4.4
]
Retail Transactions'® 25 0.9 1.8 | 0.0 1.6 !
Total 7.3 4.4 58 |_ 00 __ 59 |
Cash & Equivalents
Figures in EUR mm
USD mm % Total
Available 354 358 Eurcpe/lsrael 255 63%
Resened 5.1 53 Latam 15.0 3%
Total 40.5 42.1 Total 40.5 100%

1. Figure incluges cash in transit (i.e. pending sstilement with payment service providers) and ather restricted cash (2. cash collateralizing bank guarantees).
Figjiire extiices cortain relaled pary Aimounils pursuant b6 the on-going legal recrganizatban i Agenling

2
3. Figure includes a €7.3 mm defemed tax asset reisted to the activation of nel operating losses in SE30 due to the Spanish tax consolidation permeder in place since January 1, 2023 and €2.1 mm due o the long term incentive plan provisions

arhich are ron-deducliche Tor 10X purposes)
Figure based an FY-24 Net Gaming Revenue of €211.6 mm

00 s e

Figure refiect s reserded cuslomer balanses as requinsd by applicable local regulation in cerain jurisdictions.
Figures reflect amounts due fo Codere Group pursuant to platfiorm, technology, affiliaie and shared sendces provided by Codere Group to Codere Online.
Figures refect amounts due tofirom Codere Group related 1o en-geing segregation of cenain Lakn American busnesses pursuant Lo the Business Combination
Figures refiect online customer deposil and withdrawal aclivity (as spplicable) in Codere Group relail venues pursuant te the omeichannel stral egy.
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2 Consolidated Cash Flow Statement

FY-24 Cash Flow Statement Change in NWC — FY-24 Cash Impact
Fiures i R Figurs n EUR [ Dec20z3 |

Net Income™ 37

Plus: Provision for Corporate Income Taxes' 20 Working Capital - Assets 245 255 0.9
Less: Corporate Income Taxes Paid 2.1 Working Capital - Liabidities 46.7 42.9 =3.7
Phs: FX Impact on Cash 08 Net Working Capital (BS) 221 -17.5 48
Phus: D&A" 0.1 Mon-Cash Impact” 18
Pl NanCash Expersesrcome)
Plus: Decr J(Incr.) in NWC 2.7

Cash Flow from Operations 0.3 Working Capital - Assets

Capital Expenditures 02 Reserved Cash 52 51 01
Other o0 Financial Assets 103 13.2 28
Cash Flow from Investing 0.2 Accounts Recevable 28 1.7 12
i a0 Taxes Receivable 6.1 5.5 0.6
Cash Flow from Financing T Toul e 258 2
Period Cash Flow 0.1 Working Capital - Liabilities

Available Cash Customer Balances 82 10.0 18
Beginning of Period 352 Accounts Payable 308 243 65
Periad Cash Flow 01 Taxes Payable 5.6 6.2 06
Less: FX Impact on Cash 08 Accrued Wages 24 2.5 0.4

End of Period 354 Total 487 42.9 3.7

Het Income includes a €1.7 mm non-cash provision relabed 1o the long term inbenbive plan fof employess

Figure reflects a €1 2 mm provision for CIT in Spain and €008 mm in other jurisdictions.

Figure reflects the period exchange rate impact on cash balances which is included in Net income and which in cerain prior period reports was reported under cash fiow from financing

Figure reflects the non-cash portion of D&A (e, excludes amortization of rental expense capitslized pursuant 1o IFRS 18)

Figure reflects a €6.8 mm non-cash gain due to unrealized F X impacts partaly offset by a €3 1 mm expense on varation in fair value of public warmants, a €1.7 mm sxpense related 10 the long 1emm share based incentive plan and 8
€0.5 mm aliowance Tor doubliul accounts on cerlain receivables.

&, Figure inclydes €14 mm of unrealized FX impacts on werking capital {assets and liabilities) and €05 mm allgwance for doubtiul acoounts on certain recerables included in December 2023 figures

kb
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2025 Outlook
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3 2025 Net Gaming Revenue and Adj. EBITDA Outlook

2025 NGR outlook of €220-230 mm and Adj. EBITDA outlook of €10-15 mm

Outlook!3)

Historicals(!)

— 6% }—
220 230
a
3
{ =4
1]
:E
1’
L E
e
Em
o
z 2021 2022 2025E
£ - 10-15
€ I—
= 84 |
w &
i‘ﬂ

1 n;\. es exclude our com business (Greenplay) $oid on December 31, 2021
2. Figwe reflects growih rafe versus €225 mm imidpoint of gur €220-230 mm Het Gaming Revenue oullook for 2025
3. See Use of Projections disdsimer on page 3

m codere
online

CDRO

NasdagListed




Appendix

C codere
online

4  Consolidated Net Gaming Revenue and Adj. EBITDA(

Net Gaming Revenue

Figiwes i EUR m
-22 Q222 3-22 -2 i1 2-; - X FY-23 Q1-24  Q2- 'y L Fy-24

Spain 130 126 116 498 132 141 148 178 600 184 175 1589 208 TET 223 218 208 228 ary
Mexico 4 64 74 279 10.0 1.9 129 163 511 176 180 1o 251 87 266 82 267 251 1066
Cthar 1 17 12 5.6 23 32 28 35 1148 35 36 33 42 145 41 44 41 46 173
Total 205 0.7 19.8 832 255 .2 B arr 1229 395 LR | 432 501 78 530 Bd.d BT 526 21186

Adj. EBITDA

Figares in EVR mm

Q=21 Qi Q33 Od-H

Spaln 276 257
Mexco -8.5 05
Othar” 08 048 -16 23 4 -33 4.1 43 3.8 -156 -1.5 15 D4 -16 55 25
B2C Ad) EBITDA 23 26 22 <31 -10.2 L 4.5 T L1 2002 28 24 46 as 136 238
Undistributed B28 / HO Opex™ ! =33 =33 =36 3.5 -136 50 =57 532 5.1 =220 5.7 58 =4 B =80 =253 =17.2
Ad). EBTDA™ 56 5.8 58 6.5 -23.8 -134 103 128 -14.7 1.2 =21 45 oo -1 1.7 B4

1. Met Gaming Reverue, EBITDA and Ad. EBITDA are non-IFRS measures — 508 page 26 Tor a reconcilation of these and other non-IF RS measunes 1o their most dinectly comparable (FRS moasure.

2. ncldes Colombia, Panama, the City of Buenas Alres (Asgenting) and Niaky which was sald on December 30, 2022

3. FY-Z3 figures exclude the €0.5 mm impact of a retad wilhdrawal fraud

4. FY-23 and FY-22 figures are proforma for a reclagsification of Colomibian non-deductible VAT from CIT o Gaming Taxes and Other sxpenses. resulling in & €0.8 mm and €0.9 mm lewer EBITDA, respeclively each year

5. Refects personnsl, Resdouaner and oher sxpenses that nave not been alocated to individual B2C busingss Units. Staring in 2024, cortain expen ses previcusly eported o5 B28 smpenses have besn alocated ie individual B2C units.

8. Figures exclude non-cash provisians related 1o the long term incentive plan for emplayees. FY .22 figures alsa exclude the £0.7 mm cash impact fom a cyberrelabed fraud incident. Since G123, Adj. EBITOWM excludes the impact of

Inflation accounting (LAS 25) in Argenbine. Since Q2-24. Ad. EBITOA reflects the impact fom the capitslization of certain ofice and car leases pursuant to IFRS 16,




codere

4 Consolidated Income Statement(" online

Figurka i EUR v
Net Gaming Révenue 205 207 18.8 222 B3z 255 282 306 T 1228 385 381 432 01 1718 53.0 544 8T 526 2118
Mark;ﬁng" -13.4 =142 =120 -1438 =544 -221 -18.3 243 =312 -96.9 -19.8 -19.1 -19.7 -25.0 -B3.7 -223 =235 =224 218 =200
Plationm & Cortert’” 66 6.6 =74 2 278 =36 82 =81 83 =36.2 -10.7 117 -10.0 -11.5 =439 =133 =142 =129 138 =542
Gaming Taxes' 33 a2 22 24 131 41 52 52 68 214 £9 B89 74 88 -20.8 832 84 29 59 =365
Pergonnel -19 19 20 24 -1 27 =29 =31 =35 =-12.2 -3.8 =35 4.1 =43 =157 4.4 39 -42 47 =173
Cther” =1.0 0.7 0.9 =10 =36 =14 =28 1.7 =15 =74 -1.4 =24 =20 =3.7 8.6 20 21 =18 =14 =13
Ad). EBITOA™ -5.6 58 5.8 5.5 238 134 -10.3 128 =147 451.2 a1 45 00 -41 1T i7 i3 15 18 64
% of Net Gaming Revenue
Net Gaming Revenue 100,0% 100,0%  100.0% 100.0% 100.0% 100.0%  100.0% 100.0% 100.0% 100.0% 1000% @ 100.0% 1000% 100.0% 100.0% 100.0%  10000%
Marketing *' -65.6% -55.4% -865% -BE2% -TOOW S20% ~TAE% -5003% -488% 456% -S00% A8T%  -421% -432% 433% -415% -425%
Phatform & Content” -321% -334% -338% -316% 296% 247% | 295% -271% -299% -Z31% 229% -255% -251% -26.1% -250% -26.2% -25.6%
Ga ming Taxes'*” -15.9% -167T% -16Z% 179N -1TO0% -180% | ITd4%  -174% -176% -1T0% -192% -179% -175% 173 -17.2% -166% -IT.2%
Persarnel 42% 8% -105% O8% -102% -94% -2.5% 95% 89% 95% -86% B1% £3% TX% A% -90% B2%
Cther'™! =4 7% =4 3% S5% HT% S56% A0% =5 0% 36% £2% H46% 75% =5.6% 27% 3%  35% 2B8% =3 4%
Ad), EBITDA™ =27 5% =28.6%  SRGW 8N S19%  Jash 1.6% Jo% -118%  04%  S2% £.9% 33N 24N I8N ATH 0%
1. FY-20 and FY-21 figures exclude .com business (Greenplay), which was soid on December 31, 2021
2. ntludes all direct iamoeling, indirect markeling and affiliabs foes (See page 27 for definitions of these ilefms). Figures for 2022 include a reclassificalion of certain Markeling sapenses previously included in Other
3. Includes payment sendte provider fees and sports streaming / data feeds
4. FY-22 figure excludes 8 €08 mm non-cash provisien related 1o 2021 regulatory e paid to the Spanish reguister (DGO J)in January 2022 (hal was incormectly accounted fof in 2022 mstead of 2021
8 FY-23 and FY-22 figures are proforma for a reclassifcation of non-deductible Colombian VAT from CIT to Gaming Taxes and Other sxpenses. resulting in & €08 mm and €0.% mm lower EBITDA, respectively each year. FY-23 figures
ancliade this €05 mm impact of & ratail withidrawal fraud 0 Spain
6 Figures exclude non-cash provisions related to the long term incentive plan for emplayees. FY-22 figures also exclude the €0.7 mm cash impact from a cyberrelated fraud incident. Since 0123, Adj. EBITOA exchudes the impact of 23
infation acctunting (WAS 28) in Argenting. Since 02-24, Ag. EBITDA refecls the impact foem Lhe capiaization of certain ofice and car leases pursuant 1o IFRS 16
codere

4 Regulatory Overview online

Requlation / Launch Codere Online Codere Online Effective Gaming
Date!! Launch Date License Expiry NGR 2024)
Secrataria de May 2027
Bl vexico Gobermacion (SEGOE) I 25 e (LIFO License) lon ik
- Colombia Coljuegos 201672017 15 2018 Movember 2025 Mo 15% (Statutory)
L P Loteria de Buenos Aires. o
o City of BA (LOTEA) 2020 2021 1 2021 December 2026 Mo 15.4% (Statutory)
— Institute Provincial de »
i Province of BA Lateria y Casinas (IPLYC) 2018/ 201 T H2SE MA Mo 23.5% (Statutory)
—_ Instituto Provincial de 5 i
—— Province of Menmawm“ycwm PJC) 2002 1 2023 5 2024 2003 Ne 24 5% (Statutory)
Jurita de Control de Sports: 2002 f 2016 s 2017 (Sports Betting)
&| Panama Juega (JCJ) Casing: 20201 2020 2 2022 (Casing) Hmcoimiar 241 Ha 1o%
—— Direccién General de
o Spain Ordenacién del Juego 2012/ 2012 i 2012 May 2032 Mo 12%
E—— (DGO
11 Reguiafion for online sports befling and casino unless indcated otheraise. 6} Relnil presence not required but contributed additicnal pomts in the tender process, —
2 As perthe latest available public information and / or Codere Oniine estimates 7)  Figure incudes 10% gaming tax (% of NGR) and 6% gross revenue [ax (3 of NGR bess gaming taoes)
3)  Fetadl license or openation requined 1o operabe onlne. £)  Figure incudes 10% gaming tax (% of MGR) and 15% gross revenue tax (% of NGR less gaming taxes)
4] We expect o begin operatians in 20125 subject to oblaining a license 8)

Figure includes 10% gaming tax (% of GGR) and 12% gross revenue tax (% of GGR less gaming taxes).
5) Parirership with a local operabor reguired for international operators.
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4  Market Overview - Online B2C (Latam)

Codere Online's Core Markets d over B6% of the LatAm market in 2023 but will represent approximately 40% of the
overall market by 2028, ne is expected to represent over one-third of the TAM in LatAm by 202

Brazil 8 0% 2,957 3% NM 3,404 36% NM
Bl esico 1325 58% 1,700 22% % 1,042 21% 8%
S Argentina 112 5% 747 10% 88% 1,050 1% 56%
mmm Colombia a7s 21% 728 a5 15% 850 % 12%

l@l Peru - 0% 340 4% MM 431 5% HM
Chile 11 0% 310 4% NM 403 4% NM

2= Uruguay® 59 3% 83 1% 12% 101 1% 12%

E Puerto Rico 23 1% 48 1% 27% 57 1% 20%

;’ Panama 13 1% 22 0% 17% 30 0% 18%
Rest of LatAm 223 10% 21 12% B0% 1.073 1%

(13 Figures refect tolal onling cnshare (excl. lollenes) GOR as par H2GC as of February 2024 (excepd & Uruguay)
(20 Figures reflect balal onling offshare (excl loteries) GGR as per H2GC a5 of February 2024.
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4 Net Gaming Revenue and Adj. EBITDA Reconciliation online
Figrures in ELIR mvm
[Frs | EZE [ a2 |
Accounting Revenus 70.5 80.3 115.7 162.6 51.7 49.2 2014
{-) Greenplay® A2 04 00 00 cm 0.0 00 no 0.0
(+) Accounting Adustments™ 20 33 72 9.3 26 27 25 26 103
Net Gaming Revenue ™3 832 1229 7 53.0 544 5.7 526 2116
[Netincomm (Loss) -16.3 680 464 34 34 3.7 28 6.7 37
(+-) Prowision for Corporate Income Tax™ 13 1.0 30 7.2 05 0.4 21 1.0 20
(+1) Interest Expense / (income)™ 0s -40 &2 -48 48 0.0 20 16 44
() Var. In Fair Value of Pubiic Warrants'® 0.0 00 -4.2 08 18 39 i} 27 31
(+) D&A 0.9 o7 0& 01 00 0.1 01 03 0.4
EBITDAM =134 -T0.3 -55.3 -16.0 10 0.7 14 17 4.8
(+} Employee LTIP Expense 00 00 3 35 08 0.6 04 01 Gl 4
(+1-) Other Accounting Adpestrients™ T8 1.1 048 04 02 0.0 03 0o 01
Adj. EBITDA {Pre Men-Recurring ltems) 56 692 527 122 17 1.3 15 19 6.4
(+) Business Combination Transaction Expenses™ 0.0 96 00 00 00 0.0 oo oo 00
(+} FRS 2 mpact™ 0.0 358 00 oo 0o 0.0 0o oo 0.0
(+) Other hon.Recurring kems!™ 0.0 00 15 05 00 0.0 o] oo 00
Adj. EBITDA 5.6 =23.8 3.2 1.7 1.7 1.3 1.5 1.9 6.4

2021 figure cilfers from that included in our C4 2021 eamings preseniation where we excluded Greenpiay's Accounting Revenue (see foctncle 2)
Reflects Accounling Revenue from our farmer com business, which we sold on Decemnber 31, 2021 and have axcluded for comparabilty purpodes. 2020 and 2021 figures differ fram thase inchuded in our 04 2021 samings presentalion a5
fhose reflected Greenplay's: Net Gaming Rewenue
3 Figures primarity redect ditferences in recognition of revenue related to certain partner and affiiaie agreements in place in Colombia and VAT impact from entry fees in Mexico
4. FY¥-22 figure will vary from pricr presentations which were proforma for a reclassification of non-deductivle VAT in Colombin from CIT to EBITDA, resulting in 8 €0.8 mm lower Provision for CIT and comespending decreases in EBITDA. To
propery align the Provision for CIT with that reported in our Annual Reparts on form 20-F, that impact is mow being reflected in "Other Axcounting Adjustments”,
5 Figures incude kosses figains) fom resized exchange rate variations and impact from the application of 1AS 29 (Financial Reporting in Hyperinfiationary Economies) in Argenting
B In cur Annual Reporis on form 20-F, variations in fair value of public warrants are included in ERBITDA while in our management reperting they are induded in infere st sxpense / income {iLe. noimpad on EBITDA) —
7. Figures primarity redect cosis related te a legacy affiale program in Mexico, post-closing adustments to Anancial accounts te refiect commercially agreed platform and techngiogy senvices fees. and actual cosls of doing busness (e,
imvoicing between Codere Group companies and Codere Online companées) and, in 2022, a Provision for CIT (see foctnole 4 sbove). Since O1-23, Sgure reflects the impact of inflaion sccownting (LAS 29) in Argenting,
B Refects fees and related expenses in connection with the menger with DO2 Acquisiion Corp. |1 2021 figure differs from our 04-21 eamings presentation as a portion of the business combination fransaction costs that were supporied by
Codere Online’s majority owner (Codere HewCo, 5A) was ultimabely accounted for as a capital increass thereby increasing the expense relsied to ransaction costs (i.e. impact to income statement) in the apphcable accounting perdod
5. Feflects non-cash impact from (he appication of IFRS Zithe dfference in ke fai value of shases and warrants issuesd to holders of DO3 Acquisition Cerp. || Commen S1ock i exorss of its nel assels) 26
10, 2022 figures reflect the €0.7 mm cash impact from the cytser-relaled fraud incident and the €0.8 mm non-cash provision relaled Lo the 2021 regulstery fee (i canon) paid 1o the Spanish regulaler (DGCJ) in January 2022 ihal was
incomectly accounted for in 2022 instead of 2021 2023 figures reflect the €0.5 mm impact of a redall withdrawal fraud in Spain Il
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4 Defined Terms online

Avg. Monthly Actives ; Average nurmber of sports betting and casing custormers who placed a real money bet (e, excludes free bets) in a given month

Avg. Monthly Spend per Active: Avg. Monthly Net Gaming Revenue (NGR) during a given period divided by Avg. Manthly Actives during the peniod

Conversion Rate: Mumber of FTDS in a given penod divided by the number of new registrations during the period.

Core Markets: Markets in which Cedere Online is currently operating (Mexico, Colembia, Panarma, City of Buenos Ares and Spain)
Cost Per Acquisition (CPA): Direct Marketing Spend during a given peried divided by number of FTDs acquired during the period

Direct Marketing Spand means the sum of all ATL Marketing Spend, BTL Marketing Spend and Omni-Channel Marketing Spend

L Above-the-Ling (ATL) Marketing Spend means the sum of all discretonary imeestment in i) traditional media channels [TV, radio, efc.) in an effort to reach a broader audience but with kow frequency and
i) digstal media channels (direct deals, programmatic advertising, influencers) to reach a narrowes audience but with high frequency; priodty & bulding brand awareness (which benefits mediumfong-ter
acquisition, retention and player value) versus immediate acquisition

Below-the-Line (ETL) Marketing Spend means the sum of al discretionary investment in i) seanch engine manag
targeted digital acquisition media; priority is more mmediate acquisition than building brand awareness.

ment [i.e, paid search), 1) social media [Facebook, Instagram, Twitter, etc,) and iii) obher

- Omni-Channel Marketing Spend means the sum of all discretionary investment in advertising, campaigns and promaotions taking place in Codere controfied retail venues in furtherance of converting
Codere retal customers into onling customers (i e, the amni-channel strategy)

Expansion Markets: Cumently regulated and unregulated markets in which Codere Online does not have an existing presence (Brazil, Chile, Peru, Puerto Rico, Uruguay, and Argentina excluding City of Buenos
Aires)

First Time Deposits (FTD): New players who make a deposdt for the first irme during a given period.

Gross Gaming Revenue (GGR): Gross value of wagers less player winnings.

Lifetime Value (LTV): The average armount of NGR generated per FTD (based on all FTOS acquired in a given period) in the first 5 years following acquisition

Net Gaming Revenue (NGR): GGR less impact from player benuses / promotional bets.

Omnl-channel Players: Ex

ting Codere Group registered retail customens who are then convertid to onling

Pure Online Players: Codere Online customers who were not previously registered through a Codere Group retail location

(+34) 91.354.2800




