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ATARI -
1. GENERAL PRESENTATION

1.1. DEFINITIONS

In this Universal Registration Document, and unless stated otherwise:

060 The terms ~Atari SA° or Company®° r edisered dffice istidtaed p ar e n
at 25 rue Godot de Mauroy, 75009 Paris, France, registered in the Paris Trade and Companies Register under
number 341699 106;

06 The terms ~ Atari° or ~Group®° refer to the grotedp of ¢
subsidiaries;
06 The term Document® refers to this Universal Registr

1.2. DISCLAIMER

The Universal Registration Document contains information
operates. This informatbn comes from research carried out by either internal sources or external sources (industry
publications, specialized studies, information published by market research companies or analyst reports). The Group
considers that this information gives a true ah fair view to date of its reference market and its competitive positioning

on this market. However, such information has not been verified by an independent expert and the Group cannot
guarantee that a third party using different methods to collate, anatg or calculate market data would obtain the same

results.

Note to the reader:The English version of this report is a free translatiasf the original, which was prepared in French
and is available on the company®s corporate French websi
language version of the document in French and this English translation, the French version teike precedence.

1.3. FORWARD LOOKING STATEMENTS

Thi s Uni ver sal Regi stration Document al so includes i nf
development. These indications are sometimes identified by these of forwardl oo ki ng wor ds, such a
“consider°®°, T have as objective®°, "~ expect®°, T intend°, st
statements are based on data, assumptions and forecasts that the Group considers reasdsla at the time of this

Uni versal Registration Document. Readers® attention s

objectives are not historical data and must not be interpreted as a guarantee that the facts and data presented will

occur, that the assumptions will be verified or that the objectives will be achieved. These are objectives, which by their

nature may not be achieved and the information contained in this Universal Registration Document could prove to be
incorrect without the Group having any obligation to update, subject to applicable regulations, in particular the AMF
General Regulations and the Regulation (EU) nE596/ 2014 d

1.4. RISK FACTORS

Investors are alsoinvitedtotaké nt o consi deration the risk factors descril
Registration Document before taking any investment decision. The realization of some or all of these risks could have

a negative impact on the business activity, gifation, financial results or objectives of the Group. Furthermore, other

risks, that have not yet been identified or that are not considered material by the Company, could have the same
negative impact and investors could lose part or all of their investmé
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2. INFORMATION ABOUT THE ISSUER

2.1. COMPANY PRESENTATION

Corporate name
Registered office
Legal form
Legislation

Incorporation date
Duration

Country of incorporation
RCS registration

APE Code

Legal Entity Identifier
NAF Code

Financial year
Corporate purpose
(Article 2 of bytlaws)

Website

Contact

ATARI SA

25, rue Godot de Mauroy? 75009 Paris

Société Anonyme (public limited company) with Board of Directors

French law, governed byArticles L.225-1 and following of French Commercial Code

as well as its bylaws

July 15, 1987

99 years unless dissolved or extended

France

341 699 106 RCS Paris

5829C

969500EY082T9MF5R336

5829C

April 1 to March 31

The corporate purpose of the Company, in France or abroad, directly or indirectly, is
the design, production publishing and distribution of all multimedia anc
audiovisual products and works, including those in the nature of entertainment, i
any form including software, data processing and contert either interactive or
otherwise 2 for all media and by means 6 all present and future means of
communication;
the purchase, sale, supply and more generally distribution of all products an
services related to the foregoing;
the creation, acquisition, use and management of intellectual and industri:
property rights, including by means of assignment, licensing, patents, trademark
and other copyrights;
the acquisition, the search for partnerships and the acquisition of interests in othe
firms, including the formation of new entities and the issuancesubscription or
transfer of securities in any business directly or indirectly related to the foregoir
or to the products and ideas developed by the Company;
and, more generally, any transactions with a purpose similar or related to th
foregoing, or otherwise likely to benefit the Company.

www.atari.com and www.atarkinvestisseurs.fr (Unless stated otherwise in this
Document, the information displayed on this website is not part of the presen
Document)

+33-1-83-64-61-58

! Trade and Companies register.

2 Corresponding to the main activity carried out.


http://www.atari.com/
http://www.atari-investisseurs.fr/
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2.2. COMPANY HISTORY

Founded in 1972 by Nolan Bushnell and Ted Dabney, Atari is one of the most recognized and celebrated brands in
the world. Since inception, Atar played an integral role in the development of the arcade gaming, game console, and
personal computer industries in the 1970s and 1980s, which launched the video games industry as we know it:

0 1972: L au n c2Firsbsticcesstutlyrcgminercialized vide game in history

0 1977: Atari introduces the Atari 2600 Video Computer Systerh nearly 30 million units are sold over its lifespan

60 1979: Launch of the Atari 400 and 800 computers, the
coprocessor chips

0 198 5: Launch of Atari ST computer ser i e-gerkiobesflesor | d ®s
than US$1

0 1988: Atari releases Lynx, the world®s first color h

0 1993: Atari rel eases -bitgagingconsdet he wor | d®s first 64

Over its history, At ar i built a valuable and extensive
iconic games, including Pong®, Breakout®, Asteroids®, Missile Command®, and Centipede®, have been played by
millions and enjoy awide following to this day.

After being sold to Warner Communications (1976), Jack Trameil (1984) and Hasbro (1998), Atari assets and IP were
acquired by Infogrames Entertainment ( Infogrames®°), a F
founded in 1983 and has been listed on the Paris stock exchange since 1993. In 2009, Infogrames officially announced

a name change to Atari.

In early 2013, the Infogrames US subsidiaries were placed in cousupervised receivership under Chapter 11
proceedings. Ker Ventur es, LLC and Al den Capital Group acquire
February 2013. The US subsidiaries exited Chapter 11 at the end of 2013.

Following the reorganization, the Atari Group déeveraged the games division and coecentrated its efforts on the
mobile freeto-play market. It successfully published RollerCoaster Tycoon Touch, a title that reached the top of the
strategy and simulation charts on Appl e®s App Store and

In 2017 the announcement of the new A a r i VCS marked a return of At ari consc
gaming hardware system, combining the best of the console and PC world to delight a new generation of gamers and
creators.

I n March 2020, Wade J. R 0 s eare capitalgfrom Kee\Mentute8, befoBedeing ippointed r i ® s
Chairman of Atari ®s Board of Directors at the start of A
Chief Executive Officer. | RATA LLC, t hsharéholdedholding2L3d%pany

of capital and 21.18% of voting right$.

In July 2021, Atari initiated a new strategic plan, with a renewed focus on premium gaming. This initiative leverages
Atari ®s classic | P with a c pelineofprentummgantesoe alplatforms. Dhis offerthd ng a
will also progressively strengthen the content offered on the Atari VCS which was launched in July 2021. To effectively
allocate its resources, Atari decided to exit its direct operations of Casino dnGaming in Africa. Furthermore, it
streamlined its operations into four distinct business units: Games, Hardware, Licensing and Blockchain.

Atari has launched six new PC and console titles in the last eleven months, including five titles from the Atari:
Recharged series and the critically acclaimed puzzkplatformer Kombinera. Atari has also reintroduced classic titles
to PC and streaming services over that period, as the Company returns to its roots in game development and
publishing.

Today, Atari remains an incredibly recognizable and vibrant brand: it has appeared in major films such&lade Runner
2049 and Readly Player Oneas well as many TV shows likdhe Goldbergsand Stranger Things Atari also operates
an extensive licensing pogram for clothing, toys, art collections, retro consoles, arcade machines, portable gaming
systems, board games, cartoons, hotels and noifiungible tokens (NFTSs).

2022 mar k s™aAniversary, ®kich $h@ Group has celebrated by announcing several negames including
Atari Mania, the Atari 50" Anniversary Celebration, and Yars Recharged.

3 After capital increase with preferential subscription rights completed on April 1st, 2022.
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3. BUSINESS OVERVIEW

3.1. BUSINESS OVERVIEW

Atari is an interactive entertainment company and iconic gaming industry brand that transcends generations and
audiences.The Company is globally recognized for its muifilatform, interactive entertainment, and licensed products.
Atari owns and/or manages a portfolio of more than 200 unique games and franchises, including wer&howned
brands like Pong®, Breakout®, Asteroid®, Missile Command®, Centipede®, and RollerCoaster Tycoon®.

At ari ®s strategy is to devel op, directly or through | i ce
and media content at the crossroads of interactive entertainment, the digital wid, and web3 to generate revenue by

monetizing its portfolio of intellectual property. Atari does this both directly, with revenues generated from video game
commercialisation on the Atari VCS, PC, consoles, mobile or multimedia platforms, and indirectlith licensing
agreements granted to third parties who are then responsible for product manufacturing in exchange for royalties paid

to Atari under multiyear contracts.

The Group®s organi zation is structur ed rdware, Licenhsing, andr ma i
Blockchain.

3.1.1. Games

The core of the Games line of business is to provide accessible and joyful moments of meaningful play through video
games that are easy to learn and difficult to master. This philosophy constitutes the core of Atand binds the history

of the Group with its future. Since July 2021, Atari has refocused its resources on the market for premium games. This
transition to premium gaming is a better represenwation
game development.

The competitive marketing environment has had a dramatic impact on the free-play business model. As a result,
Atari has decided to increase its selectivity in fre¢o-play games and discontinue some games (RCT Stories, Crystal
Castles, Castles & Catapults, Ninja Golf, Atari Combat: Tank Fury). Successful frée-play games with a loyal user
base are not affected. Atari remains committed to growing and expanding successful frée-play games that are in
the market, notably RollerCoastr Tycoon Touch.

In the development of new premium games, Atari takes its iconic portfolio of games and combines it with wecldss
development studios to produce amazing remasters and new games available on all platforms. This strategy focuses
on three categories of games:

0 The modernizing of Atari ®s classic | P for -upofdame®s pl

titles, notably Asteroids, Missile Command, Bl ack Wi i
0 New game releases that meet the Atari gameplay motif, built on new intellectual property like Kombinera;
0 Full reimaginings of classic Atari IPs that transform a player's perception of what an Atari game can be and
set the stage for multiple sequel and prguel releases.
At ari ® business model in gaming is that of a publisher.

exclusive licenses (notably for some fre¢o-play games), and partners with internationally recognized thirgarty
development studios for game production. Atari then markets and sells the games through a variety of-tlesmarket
channels. Atari does not currently develop games thouse and does not currently own proprietary development
capacities and studios.

For premiumgames, Atari is monetizing its catalog by publishing games for the Atari VCS, its proprietary platform, as

we l | as for major console systems and personal computers
primarily on digital distributionGa mes ar e publ i shed directly on t-sBhep(fart ari V
Switch), Microsoft XBox Live Arcade and Sony®s Playstati

in physical format with distribution partners whoell directly to retailers. Additionally, Atari may also selectively decide
to release limited edition physical formats for its premium games and works with dedicated distribution partners like
Limited Run to implement this strategy.
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Atari is in the proces of collaborating with Fig Publishing, Inc., part of the Republic ecosystem, to-@roduce certain

new video games in development.

Atari will continue to support the mission of Mobygames:
the foremost resource for video game information.

3.1.2. Hardware

At ari ®s | egacy includes the creation of iconic gaming

around the world with enduring creativity and to bring innovative hardware to the market.

The Atari VCS, available at retaiin the United States since June 2021, marked a return to the living rooms with a

modern gaming hardware system, combining the best of the console and PC to delight a new generation of gamers

ATARIV/CS

and creators. Atari VCS is an open PC home console, which offeidirect
access to all of the main game streaming services (Google Stadia, Xbox
Game Pass, Amazon Luna, etc.), as well as thirgarty content, exclusive
Atari content, and retro gaming content.

In addition to original indie games and classic retro titleghe Atari VCS
enables access to popular streaming services directly from the Atari VCS
dashboard?® or with help from the Atari VCS Companion app, available in
the App Store and on Google Play. The system features a buitt Chrome
browser and ¢pace appseAtas VOSawnkrs can also load up
their favorite movies and TV shows using their favorite streaming media
services, including 4K HDR content, as well as listen to music, shop, and
access their social media.

Atari VCS operational development as been challenged by supply chain
vulnerability and working capital requirements. In that context, Atari initiated
in February 2022 the review of its commercial strategy resulting in revised
promotion, marketing and PR strategies to bolster demand. Thoseew

initiatives will be implemented over the course of 2022 and into 2023.
Further, in support of the VCS, Atari is actively developing new and

complementary hardware that will expand and dramatically increase the core functionality of the VCS.

h a
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Announced | ate 2021, At ar i X P to b
and never before officially released Atari game cartridges to market.
This is an opportunity for Atari to bring higtvalue, nostalgic content
to the very active community of hardcoreAtari fans, collectors and
video games enthusiasts. The first cartridge release series to kick of
t he At ar i XP initiative i nclu
Saboteur3? three rare gems from the Atari IP catalog that were never
officially released. Althree titles are now sold out, and were available
in standard and limited edition versions that shipped in iconic Atari
2600-style boxes. Future drops from Atari XP can be purchased
directly at AtariXP.com and will include previously unreleased titles
from At ari ®s expansive | ibrary, iconic Atar.i I'P in new st
media, and brand new natively developed games for classic Atari hardware.

juave.l

3.1.3. Licensing

With its 50-year history, Atari is an incredibly recognizable brand, which has established itsetfangly in pop-culture
and entertainment. With licensing, Atari has the ability to leverage brand power and IPs across multiple channels, in
gaming and nonrgaming related areas. Atari intends to continue to develop its Licensing activity and maintain Licémy

as a recurring source of revenues for the Group going forward.

At ar i Licensing is focused on monetizing the Atari brand
than 200 classic games, through licensing agreements with third pes, which manufacture and distribute products
in exchange for paying royalties to Atari, under muitiear agreements.

Atari has already recorded multiple successes in licensing partnerships, notably:

0 Entertainment devices: Atari video game cabinets fo consumers, launched under license by ArcadelUp /
Tastemakers, continues to be a success. Atari has expanded the scope of that partnership, adding new games
and categories resulting in a licensing agreement extension through 2029.

O«

Goods & Apparel: Inaddition to a range of apparel licensees, Atari is collaborating with sustainable footwear
brand Cariuma on a special 5@ Anniversary sneaker collection that launched in March 2022.

A, §

cariuma  ATARI

0 Media: Filming was recently completed by a major network of gilot episode for an unscripted program based
on an Atari IP and numerous scripted and unscripted media projects are in development.

0 Hotels: While the hotel license agreement in EMEA has been terminated, Atari continues to support its
exclusive licensing greement with GSD Group to develop Atari Hotels in the United States. Atari Hotels will
offer guests a unique hospitality experience, inspired by and built with classic and modern video game culture
in mind. Development on the first location is scheduledtbegin in 2023.

10



| UNIVERSAL REGISTRATION DOCUMENT

3.1.4. Atari Blockchain

The mission of the Atari Blockchain division is to increase the adoption of blockchain technology within the video game
industry and integration within the Atari ecosystem.

The Atar. X i niti atdkohan inteestssintola iunifiadtopesatioA thad is wha@llg coltrblled by Atari.
The initiative will drive the development of a robust blockchain ecosystem that intertwines gaming, utility, and
community:

0 Gaming - Atari will create fun, exciting experiencedor players and build community with an expanded
presence in Web3 gaming.

0 Utility - Atari will make utility a core component of Web3 projects to ensure they are relevant, tangible,
valuable and sustainable to participants and to the broader community. Eincludes a new proprietary token,
metaverse development, blockchain gaming, and NFT initiatives.

0 Community - Atari believes that in the decentralized landscape of Web3, community is a requirement. The
Company will design projects that encourage partipiation and feedback, and give the community an active
voice.

AIARI

In announcing Atari X, Atari reaffirms its commitment to blockchain, and its belief that blockchain is an important

el ement of Atari ®s business and strategy. This wil!/ Creec
and fans of ourbrandand bui |l d out an exciting Web3 ecosystem for
gaming and nonfungible tokens (NFTSs):

0 Token - Atari will create, distribute and solely manage a new proprietary token with a focus on gaming,
community and utility.Since announcement in April 2022, Atari has made progress building out the team,
adding key partners and is working to define the utility, governance, and tokenomics of the new branded
token. Atari has entered into an agreement with NiftyLabs to be thetoe n pr oj ect ®s pri mary

0 Partnerships, NFT and Metaverse - Atari is actively partnering with developer NiftyLabs, metaverse and
NFT innovation and investment platform Everyrealm, the emerging technology company Virtual Human
Studios, the openworld metaverse The Sandbox, and the metaverse arcade experience studio Arcade O.G.

In this context, Atari made the decision to suspend the spioff project of its Blockchain division, which had been
previously announced in 2021.

11
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3.2. INDUSTRY COMPETITION

While the competitive dynamics vary across different gaming products and platforms, the overall gaming market
remains extremely competitive. The industry has historically grown at a strong pace and is constantly evolving, creating
opportunities for established payers, as well as new entrants. Atari competes with game publishers from all over the
world.

In consoles and hardware, the competitive environment is composed of large players like Microsoft, Sony, and
Nintendo. In games, the competitive environment is vg wide, including large players such as Microsoft / Activision
Blizzard, Electronic Arts, Ubisoft, Tencent, Embracer, and Takéwo, as well as many smaller game developers and
publishers.

Changes in technology and evolving consumer habits and demograptiaequire gaming companies to constantly
reinvent themselves in order to remain relevant and secure their position in the market. Game quality and creativity
are more important success factors 4emmaistorma company®s prio

3.3. STRATEGY

With a total market size estimated at around $197 billion in 2022the global video game market is by far the largest
entertainment industry in the worl d. Despite its size,
dynamics (a highy engaged international gaming community) and technological trends (digital overtaking physical
distribution, more widely available access to technology). Additionally, the gaming industry being at the forefront of
web3 development offers new expansion gportunities for Atari in the coming years.

Atari intends to leverage these favorablelong er m trends to execute on its strate
bring joyful experiences via sustained creation:

0 Gaming-A return to At aevel@mentrandoputdishimgnwithyaadyramiapipeline of new
releases of premium games, leveraging a large catalog of intellectual property;

0 Hardware - Creating innovative and bestin-class hardware systems. Going forward hardware creation will
be focused on industry subsets (e.g. retro gaming) where Atari has natural advantages and can establish a
dominant market position;

0 Licensing - Partnering withwell respected and beloved international brands to deliver compelling consumer
products and services across a range of industries t

0 Blockchain -Devel opment of At ari ®s ecosy sreaanlimited to,Vdenbv3 . Wh i
proprietary token, blockchain gaming, proprietary NFT projects, content and partnerships with other leading
Web3 communities.

4 Source: Global Video game market value from 20202025, Statista, May 2021 https://www.statista.com/statistics/292056/videegame-market-
value-worldwide/

12
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In the normal course of business, Atari is continually negotiating potential acquisitions and licensingnsactions to
acquire retro games.

3.4. REGULATORY ENVIRONMENT

3.4.1. Atari Games

The specific regulations applicable to video games can be classified into two distinct categories depending on their
ultimate objective:

The first category targets consumer informatiomn the risks inherent to the use of video games;
The second category of rules regulates the content of video games with a view to protecting minors.

The Group ensures that it complies with the consumer protection regulations that apply to it, particulavijth regard

to informing consumers about the rules of use and the content of games, by referring to age ratings defined either by

the Pan European Game Information (PEGI) classification in Europe or by the Entertainment Software Rating Board
(ESRB) classiftcation in the United States. Finally, with regard to the insertion of advertising within games, the Group

ensures compliance with the applicable regulations.

3.4.2. Atari VCS

In order to launch electronic products in international markets, companies need to demstrate that the products that
are being sold satisfy the technical requirements set by national legislation. In the United States, the Federal
Communications Commission (FCC) approves the sale of electronic and telecommunications equipment only if itlulf
a set of established norms and criteria. The Group ensures that it complies with applicable regulations.

3.4.3. Atari Blockchain

The regulatory environment concerned is mainly linked to the blockchain universe and the regulation of tokens and the
cryptocurrencies used in this space. The legislation and regulatory environment for cryptocurrencies are constantly
evolving and Atari closely monitors these changes to ensure compliance with all of the applicable regulations.

3.5. HIGHLIGHTS OF THE PERIOD

3.5.1. Key Developments in FY 2021-2022

The Board of Directors on March 31, 2021, acknowledging the resignation of Mr Frédéric Chesnais from his position
as Chief Executive Officer with effect from April 62021, decided to replace him with Mr Wade J. Rosen, who had
served as Chairman of the Board of Directors since April 2020.

Atari announced the creation of two divisions, Atari Gaming and Atari Blockchain. The Gaming Division of Atari, which
includes all assets not included in the Blockchain Division, will be focused on gaming, and specifically the expanding
market of retro gamning focusing on three levers: Gaming, the Atari VCS, and Licensing. The Blockchain Division
includes all products and services related to the Blockchain business to focus on the possibilities of crypto and
blockchain enabled games.

13
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Frédéric Chesnais resigned from the Board of Directors and entered into a 4@onth consulting services agreement
to the licensing business (Atari Gaming division) which terminated in March 2022.

Atari announced the implementation of a new strategy for Atari Gaming aimed at devoting new resources to the
development of higher valueadded premium games for consoles and PC. Also, to effently allocate its resources,
Atari decided to exit its direct operations of Atari Casino in Africa. The discontinuation of nonre activities generated
an i mpairment of approxi mately 5M in FY 2021.

Atari announced the successful conclusion of the auction process for 20 exclusive and unique racehorse skin NFTs
featuring classic Atari games and consoles from the golden era of arcade gaming. This auction process, which was
held on the OpenSea NFT marketplace, generated strong interest and saw active bidding from avid Atari fans and
players of ZED RUN, a popular online horse racing game offering true ownership ofgiame digital assets secured by
the blockchain. The auction raised the eqwialent of $410K.

At ar i announced that Google®s Stadia, Amazon®s Luna,
game streaming services are all acessible on the Atari Videogame Computer System. This further extends the broad
range of retro to modern games playable on the Atari VCS.

Atari SA voluntarily delisted fromNasdaq Stockholm First North Growth Market. As announced in its press release of
June 24, 2021, Atari SA submitted its application for
previously traded on Nasdaq First North Growth Market ttNasdaq Stockholm. The application was accepted, and
Nasdaqg Stockholm published its decision on September 24, 2021, with the last day of trading for Atari SDRs taking
place on October 22, 2021. This enabled Atari to contain trading related costs and streameé its reporting timeline.

Atari announced an up to US$3.5M strategic investment in Antstream and a related option to purchase the assets of
Mobygames, including the Mobygames website and database. In dition, Atari has completed the sale of certain non
fungible token parcels of land in The Sandbox for which Atari received a cash payment of $4.3M.

Atari announced the launch of Atari XP, an initiative to bring rare amever-released Atari game cartridges to market.
The first cartridge release to kick off the Atari XP initiative includééa r s ® M&Rgeavanture, Saboteur3? three rare
gems from the Atari IP catalog that were never launched or released in very limited antities. All three titles are
available in standard and limited edition versions and ship in iconic Atari 26&@yle boxes.

Atari invited players to breakout of the mold with the explosive new release ofdakout: Recharged on Nintendo
Switch, PlayStation 4|5, Xbox One, Xbox Series X|S, Atari VCS, and PC (via Steam and Epic Games Store). A remix
on the titular brickbreaking tour de force that rocked arcades of yesteryear, Breakout: Recharged takes everythin

that was beloved about the =-70s f anrpackdaganceplaytara stdishdneona mp s

synth visuals.
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Atari announced the completion of the acquisition of longtanding video gane database MobyGames following a
$1.5M purchase from Ant Str eam. Moby Games is the worl d®s
for video game information spanning back to the late 1950s and serves as the authoritative source for information
about video games and the individuals or organizations behind them. MobyGames providesdapth and accurate

video game credits and information for titles ranging from Tripl& to obscure independent projects. Thanks to its
dedicated community and contribubrs, the MobyGames database is routinely updated and moderated.

Atari collaborated with sustainable footwear bran€ariumaon a special 50" Anniversary sneaker collection that
launched March 24, 2022.The <col |l ecti on of five designs spans two of
and Caitba Pro. I n " A&neiveesdry thetCailua Pro fedtured & pixelate® €arilima logo on one side,

and the iconic Atari Fuji logo on the other.

The Board of Directors decided to submit to the approval of its Shareholders the transfer of listing of its securities from
the regulated market segment of Euronext Paris (Compartment C) to Eurone&rowth Paris.

Atari and CBI and Atari ®s former CEO Fr AdAric Chesnais el
The Agreement provided for the immedige termination of the Multiverse license for the use of Atari Group intellectual

property in the CBI Metaverse entered between them on June 4, 2021. CBIl and Atari Group agreed to cancel a warrant

for 5% of the equity of CBI that had been issued to Atari Gup as part of the license. CBI transferred 3,500,000 shares

of Atari to the Atari Group and paid a lump sum of $114,000 to settle various charges. Both Atari and CBI / Mr.
Chesnais respectively agreed not to own, nor acquire, any security issued by thehatr party for a period of five years

as from March 29, 2022 (directly or indirectly or through any of their respective affiliates).

3.5.2. Subsequent events

Atari announces the success of the capital incrase with preferential subscription rights launched on March 15, 2022
in the amount of 12.5M.

Atari announced the termination of all license agreements with ICICB Group anditstsis i di ari es (I Cl CB°)
agreements between At ari and |1 ClICB, including the Atari
including hotel and casino licenses, have been terminated effective April 18, 2022. ICICB is not authedzo represent

Atari or its brands in any manner. Atari announced that this termination will result in a wrtef f i n At ar i ®s a
records for a financi al i mpact estimated to be up to 11
promoted — Atar.i Tokens®, and related websites (i.¢e. W W W

social media channels are outside the control of Atari and should not be relied upon for guidance or information related
to the ATRI token or Atai. Despite the termination of the Joint Venture, Atari announced that it will create, distribute,
and solely manage a new proprietary token with a focus on gaming, community, and utility. A snapshot of ATRI token
holdings was taken at exactly April 18, 202 at 6:00PM CET (GMT +1) and Atari will implement a future exchange of
the new token for the ATRI tokens held as of that time.
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ATARI ®s Ordinary GeneratoMeeahefeapphevkedst hagpbé&dnAtari ®
Euronext Paris (Compartment C) to Euronext Growth Paris and granted all powers to the Board of Directors to
implement this transfer.

Ataiannounced the |l aunch of Gravitar: Recharged, the | ate
revisits and modernizes titles from the golden age of video games.

At ari announces Atari X, an initiative that consolidates
controlled by Atari. The initiative will drive the development of a robust blockchain ecosystem that intertwines gaming,
utility, and community. In announcing Atari X, Atari reaffirms its commitment to blockchain, and its belief that
bl ockchain is an important el ement of Atari ®s business a

Followig t he approval of its admission®s application by the
transfer of its shares to Euronext Growth Paris market would take place on June 30, 2022.

CEO Wade Raen and Founder Nolan Bushnell share their thoughts on the Legacy of Atari in an Exclusive Discussion
and Atari shares first details on Its Recharged Series Joining Stadia Pro.

3.6. MATERIAL CONTRACTS

3.6.1. Licensing agreements

The At ari Gr o u p ®lled & to &cguird ot maeage ahlaage portfelia @ intellectual property assets. The
Group also licenses some of its intellectual property assets.

The Atari Group may therefore find itself in one of two situations: (i) as a licensee and in the obligatiopay royalties
to the licensor; (i) as a licensor and being remunerated as such. In both cases, the structures of the licensing
agreements are relatively similar.

The licensor®s remuneration consists of ralydniapgeecedntageoe and/
the sales made. The licensor may negotiate advances on licensing fees payable in instalments spread over the term

of the contract, which is effectively a guaranteed minimum income. Advances are then deducted from the amount of

the remuneration due, so that the licensee is able to recover the equivalent of the advances paid before being required

to pay additional remuneration.

Content licenses and support licenses have a number of ethical, graphic, and technical requirements.

The RdlerCoaster Tycoon license is set to renew in September 2022. It is the intention of both parties to continue the
license agreement under fundamentally similar licensing terms.

3.6.2. Agreements with console manufacturers
Contracts between the Company and/or itsubsidiaries and console manufacturers (Sony Computer Entertainment,
Nintendo, and Microsoft) govern the relationship between the parties. These contracts allow the Company to use these

console manufacturers® technol og ybletwith theierespectivepconaotesl Thesa r k e t
contracts cover in detail the use of development kits, the publishing authorization process, the publisher royalties to
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the manufacturer, the duration of the relationship, the territories concerned, the manufactng costs and related
logistics, and the payment terms and confidentiality obligations of the parties.

3.6.3. Agreements with mobile and online platforms

The Atari Group uses mobile and online platforms such as iOS (Apple), Android (Google), Steam, EPIC, anddfamk

to reach users via these platforms. The Atari Group must comply with the terms and conditions applicable to application
developers, which define the promotion, distribution, and operation of these platforms. Such terms and conditions may
be modifiedat the sole discretion of the platform owners. Furthermore, the Group is dependent on the functionalities
of these platforms.

To the Group®s knowl edge, apart from the contracts ent e
relating to longterm licensing in the gaming, multimedia or blockchain sectors, there are no other material contracts

entered into by any Group companies in the two years preceding the date of this Universal Registration Document that

are still in force today, and that ontain provisions creating an obligation or a commitment likely to have a material and
negative impact on the Group®s business or financial pos

3.7. INVESTMENT POLICY

Most of Atari ®s R&D expenditures ar e i nalesserextenthaodwaree he de
projects and cartridges (AtariXP).

The video game activity requires significant investments in development, covering average periods of 12 to 18 months.
Atari's business model in games is that of an executive producer who partnansth recognized thirdparty development
studios for game production. Development studios costs incurred for the development and production of any game
are recorded as Capitalized R&D.

Other R&D expenditures primarily include the operating costs of thewgdios, pre-production on development and costs
incurred for projects whose technical feasibility could not be demonstrated and excluding the amortization for the
period.

For FY22, tot al R&D expenditures r epr esusyearandTeflegtibg thea s i
continuation of investments for the development of new premiums games.

RE&D expenditures F‘|" 21 F"r 20
revenues revenues revenues

Capitalized R&D 22, 1% 19,0% 40,0%

Other R&D expenditures 26,0% 17,4% 17,5%

3.8. WORKFORCE

At March 31, 2022, the Group®s workforce represented 22
1 in Switzerland. At March 31, 2021, the Group®s tot al \
workforce compared to previos year is mainly due to the exit of its casino operations in Africa.

Organization, working time, and absenteeism

Working hours in the French entities of the UES are divided into fixed periods where the presence of employees is
mandatory and variable rangs allowing great flexibility for personal organization. For the independent managers, the
working time is based on a maximum number of working days in the year. The average weekly working time is 35
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hours, according to the agreement in force within the UES he figures on absenteeism are no longer relevant because
of the small number of staff still employed in France.

Companyds External Workforce

The Company relies on outside labor only for the maintenance of its premises.

Compensation

The annual gross payoll (excluding corporate officers and trainees) for all French subsidiaries comprising the UES
wa s 0.7M for 2022, compared with 0.5M in 2021. The Com
recovered and take the form of compensatory time fb due to the 35hour agreement.

Health and safety

The number of wor kplace and commuting accidents affecti
workplace accidents and no commuting accidents have been reported since January 1, 2011. No occupanal
diseases were reported during the same period.

Training

The percentage spent on training was less than 1% of payroll in the 2021 calendar year.

18



| UNIVERSAL REGISTRATION DOCUMENT

4. ORGANIZATIONAL STRUCTURE

At March 31, 2022, 32 entities are consolidated, of which 16 entities are imdive or undergoing liquidation, compared
with 32 entities at March 31, 2021. During the financial year, DeVi SA (Switzerland) has been incorporated for the
purpose of Atari blockchain activity. Atari Chain Ltd, Gibraltar subsidiary, has been deconsoliddte

All of the Group entities are fully consolidated and are listed in the table below:

Fiscal
Company year end Cour

°/o contrnl % interest

| _Fv22 | Fv21 FY 22

Active subsidiairies

Atari Parmers 5.A.5. March 31 France
Alpha Chain SA March 31 France
Atari Chain Ltd March 31 Gibraltar
DeVi SA March 31  Switzerland
Atari US Holdings Inc. March 31 United States
Atari Inc. March 31 United States

March 31 United States
March 31 United States
March 31 United States
March 31 United States
March 31 United States
March 31 United States
March 31 United States
March 31 United States
March 31 United States
Atari Hotels Corp March 31 United States
Atari Music LLC March 31 United States

Atari Interactive Inc
Atatri Studios Inc

Atari Games Corp
AITD Productions LLC
Cubed Productions LLC
RCTO Productions LLC
Atari Connect LLC
Atari Casino LLC

Atari VCS LLC

100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
- 50,00 - 50,00
100,00 - 100,00 -
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
90,72 90,72 90,72 90,72
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00

Inactive or undergoing liquidation
Atari Productions LLC March 31 United States

Atari Burundi Su March 31 Burundi
Atari Japan KK March 31 Japan
Infogrames Entertainment GmbH  March 31 Germany
Infogrames Interactive Gmbh March 31 Germany
Atari Lotto Ireland Ltd March 31 Ireland
Atari Lotto Ireland Ltd March 31 Ireland
Atari Entertainment Africa Ltd Dec 31 Mauritius
Atari Gaming Ltd March 31 Kenya
Atari Liberia Inc March 31 Liberia
Atari RDC Eurl March 31 DRC
Atari Lifestyle Ltd March 31 Nigeria
Atari Entertainment Ghana Ltd March 31 Ghana
Atari Entertainment Uganda Ltd March 31 Uganda
Atari Entertainment Tanzania Ltd March 31 Tanzania
Atari Guinée SA March 31 Guinea

100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
- 59,90 - 59,90
100,00 100,00 100,00 100,00
- 100,00 - 100,00
99,00 99,00 99,00 99,00
90,00 90,00 90,00 90,00
100,00 100,00 100,00 100,00
100,00 100,00 100,00 100,00
- 100,00 - 100,00
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5. RISK FACTORS

Investors are invited to take into consideration all the information presented in this Document, including the risk factors
specific to the Group descibed in this current section, before deciding to acquire or subscribe for shares in the
Company.

The Company has reviewed the risks that could have a material adverse effect on the Company and/or the Group, its
business, financial situation, results, outlok or its capacity to achieve its objectives. As of the date of approval of this
Document, the Company is not aware of any material risks other than those presented in the current section.

Il nvestors® attention i s h o we vrisks and ureentainties desctibec beldwais not t hat

exhaustive. Other risks or uncertainties, that are unknown or whose realization is not considered by the Company, as
of the date of approval of this Document, to be likely to have a material adverse effect tme Group, its business,
financial situation, results or outlook, may exist or could become important factors that could have a material adverse
effect on the Group, its business, financial situation, results or outlook.

These risk factors aregrouped into three categories, presented in no particular order (Financial risks, Business model
risks, Legal risks). However, within each category of the risk categories mentioned below, the risk factors that the
Company considers, as at the date of thidJniversal Registration Document, to be the most important are mentioned

first. Some financi al ri sks, which are not considered

and counterparty risks), are covered in the notes to the condmlated financial statements in this Universal Registration
Document.

Presentation of the main risk factors Level of risk
Financial risks Risk associated with equity participations High
Risk associated with expansion into new business sectors High
Risk associated with liquidity and going concern Moderate
Risk associated with tax regulations Moderate
Risks associated Risk associated with the success of games High
with the business Risk associated withdevelopment process and delayed releases
model and the of games High
group organization  Credit or counterparty risk High
Risk associated with inbound licences and console manufacturers Moderate
Risk associated with the freemium business model Low
Legal risks Risk associated witt he Gr oup®s regul at o High
Risk related to litigation High
Risk related to data security High
Risks related to increasing regulation of content, consumer
privacy and distribution Moderate
Risk related to piracy Moderate

5.1. FINANCIALRISKS

5.1.1. Risk associated with equity participations

Atari has in recent years conducted several minority investments in independent gaming development studios to
accompany their future brand and game development strategies. Atari therefore holds securitiesdompanies that
generally are in startup phases and fundraising processes and that are, by definition, more exposed to significant and
rapid variation in valuation. Additionally, those securities held have limited liquidity and cannot be disposed of gasil
The risk of default is high given these characteristics. At the date of this document, these securities are recorded at

their fair value for a total amount of $1. 6M, (or 1.
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had received in the context of blockchain transactions completed under licensing agreements. The value of those
assets may also vary significantly depending on the market conditions and volatility. If such risk would occur or if the
value of those assets vary signif@ntly, it would result in impairments and the loss of potential revenue opportunities.

The Company has evaluated this risk as high.

5.1.2. Risk associated with expansion into new business sectors

The Group intends to expand its operations beyond video game pustiing activity, which requires new expertise from
technological, development or commercial standpoints, notably:

In Blockchain, where the Group seeks to create and solely manage a new proprietary token and to pursue the
creation and sale of nonfungible tokens (NFTs) and related licensing opportunities;

In Hardware, with the launch of Atari VCS and other future hawehre related products;

Difficulties in the development of these new projects, delays in the required development time, and the level of
competition in those new business sectors may challenge the commercial success of those new projects. The level of
performance achieved by the Group on new businesses may therefore be uncertain.

The Company has evaluated this risk as high.

More generally, the realization of the plans, and their corresponding operational budgets and financing plans, remain
inherently uncetain. This uncertainty may be higher in the new sectors the Group is developing, and the nogalization
of these assumptions may impact the performance of the Group and the value of certain Group assets and liabilities.

5.1.3. Risk associated with liquidity and going concern

orted a net | oss
ed to 24.2M in p
ncludes 0. 6M of ¢

Revenues for the year decreased by 21% with the shift in business strategy as part of the transition to a more
sustainable business model.

As at March 31, 2022, the Company re
Sharehol ders® equity was 4. 4 M, compa
positive casbhbMpiosipiewi ofs Year, and i

p
r

The Company conducted a review of itéiquidity risk based on projections on all of its four activities: Gaming, Hardware,
Licensing and Blockchain over the next three years, excluding any external financing. Under this assumption, the
Group considers that it can meet its future obligations ahthat it holds sufficient liquidity to continue its activities over
the next 12 months.

However, these forecasts rely on assumptions whose timing is uncertain as to their realization, particularly since the
Group is developing into new activities (notalgl Blockchain). Any delays in the development of these new activities
may lead to delays in revenue generation,and in turn a liquidity shortfall and additional financing requirements.

The Group benefits from the flexibility provided by the proceeds raisexdth the capital raise in April 2022 for an amount
of 12.5M, as well as the support of its main sharehol de

The Company has evaluated this risk as moderate.

5.1.4. Risk associated with tax regulations

The Gr oup®s -formards dmountsrgte$a3rlroyM i n t he Uni ted States come fr
the United States over the period from 1999 to 2016 and
companies are consolidated for tax purposes, with the scope being deteiimed by tax advisors. The method for
determining the fiscal scope has been unchanged since the final exit from the Chapter 11 proceedings in June 2014.
Nonetheless, there is still a risk that the tax authorities could at some future point question the bada of tax losses or

their past utilization, whether due to how the consolidation scope was determined, how the tax was calculated, and/or

the amount of losses that can be utilized.

C

The Company has evaluated this risk as moderate.
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5.2. BUSINESS RISKS

5.2.1. Risk associated with the success of games

The main risks intrinsic to video game publishing concern the lifetime of a given game and changes in technologies. In

a highly competitive interactive entertainment®smdrn knatnct |
position and outl ook depend on its ability to regularly
commerci al successes from these product s. The commerci al
whichisnotaways predictable and may negatively i mpact Group®s

Beyond all the creative and technical means implemented to improve experience and quality of each game launched,

the Group seeks also to protect itself against this risk by f#ring a balanced and diversified range of products
combining Atari ®s original intell ectual property catalog
does not actively pursue a devel op me sstexpssedtosingegpsrformancegener
of a given game or franchise. Since the beginning of fiscal year 2022022, the Group has released 6 new PC and

console titles and reintroduced 16 classic titles to PC and streaming services.

The Company has evaluated thisisk as high.

5.2.2. Risk associated with development process and delayed releases of games

Atari may have to delay the launch of a video game for following reasons:

0 The Group mainly outsources its development projects to independent developers hired via corttawho
may not be able to release the game on schedule or who may be forced to suspend production;
0 The Group may not find suitable developers for some
insufficient to obtain the quality necessary for game to succeed;
0 The developer may also experience financial difficulties, change key members of its team, or face any other
difficulty that may cause significant delays or the abandonment of a game.

Del ays in |l aunch or termination of games and their relea
future earnings. Any failures in production may also result in increased development costs.

To mitigate this risk, the Company is seekingotincrease internal technical expertise by hiring key personnel in the

areas of technology, art and executive production, whilst applying strict criteria to the selection process for external
devel opment studios. Addi t i odvarkifled gnd Halaneed Game popfdis levdragsg r et |
many of its own intellectual properties, diminishes its dependency on the performance of a single title.

The Company has evaluated this risk as high.

5.2.3. Credit or counterparty risk

In the digital distributbn market, there are few counterparties. However, the Company considers that, given the quality
of the counterparties, the counterparty risk on digital sales is low. Moreover, the business risk management procedures
have ensured there is no excessive concetration of credit risk.

I n the Group®s I|licensing activity, the Group may face co
partner who fails to meet its contractual obligations, notably in the payment of royalties.

The Company has ewaluated this risk as high.

Going forward Atari has altered its licensing selection criteria to focus on strategic and w&hown licensing partners,
which should over time reduce the risk associated with licensing counterparties.

5.2.4. Risk associated with inbo und licenses and console manufacturers

The Group is dependent on a number of inbound licenses for the activities and products it commercializes. The
simultaneous | oss of several Il icenses coul d osresglts,isifice cant |
such losses would not be offset by new licenses having the same economic impact.

For instance, the renewal of the RollerCoaster Tycoon license, which accounted for approximately 20% of revenue in
FY2022, is set for renewal in September 222. At this stage, the Group considers that the loss of a license (by nen
renewal or termination of contract) such as RollerCoaster Tycoon could, on its own, have a significant impact on its
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business or results. It is the intention of both parties to comiiie the licensing agreement under fundamentally similar
terms

The Group®s business also depends in part on |icenses gr
three years on average, allow for developing and operating products on a praptary medium (Xbox One, PS4, iPhone,

etc.). These agreements also provide the Group with a guarantee against legal action that third parties could bring
directly against the manufacturers because of these products. This warranty covers the content, markeg, or sale of

such products and covers infringements of intellectual property rights held by third parties. However, no hardware

license is required for products in PC format.

The Company has evaluated this risk as moderate.

5.2.5. Risk associated with the free mium model

The majority of the Group®s Games activity used to rely
“freemium® business model . This model consisted of mo n et
paid downloads. Underhi s model , gaining users® | oyalty after the i
play time were key to generating revenues. Failing to attract new players and / or retain existing players, may negatively

i mpact the Group®sammngsvenues and future e

To alleviate this risk, the Group has announced on July 5, 2021, after conducting andepth review of the assets and
opportunities for the Atari Games division, to shift its video game development to premium games for the Atari VCS,
consoles ard PC. Despite this new focus on premium games, Atari remains committed to strategically growing and
expanding successful freeto-play games that are in the market such as RCT Touch.

The Company has evaluated this risk as low.

5.3. LEGAL RISKS

531. Riskbtt pdj bufe! xjui!luif!Hspvqgq!t!sfhvmbupsz!f

The Group, like any game publisher, must comply with many national regulations on the content of games and the
protection of consumer rights. Failure to comply with these regulations may have a negativepatt on sales (for
example, a delayed launch or withdrawal of products from the market) and on customer loyalty (a loss of players or a
risk of complaints being filed with consumer associations and administrative authorities).

Furthermore, the Group is deeloping new businesses, linked in particular to the blockchain environment, that are
subject to specific regulations which are evolving, unstable and varying depending on each jurisdiction. The Company
has evaluated this risk as high, although the Group ds its best to ensure that it complies with all applicable
regulations.

The Company has evaluated this risk as high.

5.3.2. Risk related to litigation

In the course of its business, Atari continuously monitors the protection of its intellectual property and isbgct to
related ongoing litigation against third party infringements. Although Atari wins most of its lawsuits against thpartty
infringers, it may be ordered by U.S courts in the course of certain litigations to reimburse part or all litigati@tated
costs to the opposing party.

Atari is currently appealing a loss in a unique intellectual property protection case and is resisting a demand for fees
and expenses of over $1M. Atari views the demand as unreasonable and legally questionable.

While adverse parties may request significant award amounts before US courts, the Company resists such demands
and vigorously defends such cases and given that demands made by adverse parties in connection with fees and
expenses are rarely awarded in whole by #hcompetent US courts.

The Group is also subject to regular threats of litigation in the ordinary course of business related to its commercial
operations and will vigorously defend any such cases if filed.

23



ATARI -

The Company has evaluated this risk as high.

5.3.3. Risk related to data security

The Group is subject to various legislation from France, the United States and other countries regarding the
confidentiality and security of personal data that the Group collects from its users.

Legislation and regulations reldahg to the confidentiality and security of personal data are (and will be, for the
foreseeable future) constantly changing, and if the Group does not fully comply with such legislations and regulation,
or if there are suspicions, founded or not, that the @up does not, its business might be negatively affected.

Various governments and consumer groups are also calling for new regulations and changes in industry practices. If
the Group does not comply with laws and regulations regarding the confidentiality jpersonal data or if its practices in

that regard were found to be suspicious by consumers, even if those suspicions were unfounded, this could harm the
Group®s reputation, and operating income could suffer.

The Company publishes its privacy policy and tens and conditions of service on the websitevww.atari.com. In these
documents, the Group describes its practices for using, transmitting, and disclosing information collected from its

users. Any violation by the Grap of its privacy policy, terms and conditions of service, or laws and regulations
regarding the confidentiality of personal data could lead to legal proceedings against the Company, particularly by
gover nment agenci es, wh i ¢ h dditonallydthe ingerpretatightofalawis @gardibgudata n e s s .
protection and their application in the mobile or online video game industry are often unclear.

The Company has evaluated this risk as high, as there is a risk that these laws could be interpreted applied in a
contradictory fashion from one state, country, or region to another, and that such an interpretation might not reflect

the practices in effect within the Company. The Company might need to make additional spending and alter its
business practtes to comply with these various obligations. Finally, if the Group were unable to sufficiently protect its
users® confidenti al information, they might | ose confi de
business.

5.3.4. Risks related to in creasing regulation of content, consumer privacy and distribution

The video game industry is subject to increasing regulation of content, consumer privacy, distributiand online

hosting and delivery in the various countries where we intend to publish andistribute games. Such regulation could
harm our business by limiting the size of the potential market for our publishing and distribution activitésl by

requiring additional efforts on our part to address varying regulations. For example, data protegt laws in the United
States and Europe impose various restrictions on websites. If we, or a developer, or any-pablishersor distributors

on the licensed platforms do not successfully respond to these regulations, game sales may decreaaed our

business may suffer, andcould subject us to damages, lawsuits, administrative enforcement actiorend civil and

criminal liability.

The Company has evaluated this risk as moderate.

5.3.5. Risk related to piracy

Highly organized pirate operations in the video game ingtry have been expanding globally. In addition, the
proliferation of technology designed to circumvent the protection measures integrated into games, the availability of
broadband access to the Internetand the ability to download pirated copies of gamedrom various Internet sites all
have contributed to ongoingand expanded piracy. Although developersnd platforms take steps to make the
unauthorized copyingand distribution of a game more difficult, their efforts may not be successful. As a result, thes
illegal activities could adversely affect our business.

The Company has evaluated this risk as moderate.
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5.4. MEASURES IMPLEMENTED TO SECURE THE ACTIVITY

5.4.1. Protection of intellectual property rights

In order to minimize the risks described above, the Group useprocedures to formalize and obtain legal approval for
all production and marketing of its products. Specialized lawyers manage, oversee, and acquire intellectual property
rights for the Group. The Group also works with law firms recognized for their exjise in this area and uses intellectual
property monitoring services. The Group registers the brands and copyrights of its products in the countries it deems
necessary, mainly in Europe, the United States, and other major countries.

Piracy is fought witha pragmatic approach, based on the risks identified and the territories involved. For these
purposes, the Group works with online monitoring companies to combat piracy and counterfeiting of its products. The
Group uses specialized companies to combat théllegal downloading of its products and includes software in its
products designed to prevent illegal copying. Additionally, in order to protect its brands, the Group is also using legal
professionals in local regions to defend intellectual property rightshen necessary.

The Group does not register patents for its games and is not dependent on any particular patent.

5.4.2. Supplier deficiencies

The Group seeks to reduce the risk of supply shortages by diversifying its manufacturing sources. With respect to
products related to its hardware operations, VCS and Cartridges notably, this risk is limited due to the large number
of manufacturers available worldwide and their responsiveness.

5.4.3. Insurance

The Group benefits from global coverage in the areas of property darga, business interruption and operating,
professional, and intellectual property liability. The Group also takes out directors and officers liability insurance. In
general, the Group's business does not present any extraordinary risks, except for a potahtshortage from a supplier

or the consequences of the massive withdrawal of a game. In order to take into account the specific features of different
countries® markets, policies taken out at | oc é&yaglobalv el
program.

The table below summarizes the levels of protection put in place for the main policies.

Policy Amounts

Business liability, Property Damage, Business interruption Per occurrence, limit is $1M
Annual aggregate limit is $1M

Commercial Crime Insurance US$3M
Directors & Officers (primary and excess) US$10M
Employment Practices liability US$1IM
ERISA Coverage US$0.5M
Pension Trustee Liability Insurance US$1M

The total amount of insurance premiums recorded for Atari anis subsidiaries under the above policies for the year
ended March 31, 2022 is 0. 3 M.
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6. ANALYSIS OF THE FINANCIAL POSITION
AND FINANCIAL RESULTS

For the analysis of its financial position and results, the Group has selected the last two financial years endiatch
31, 2022 and March 31, 2021. Readers are invited to exami

position and results in conjunction with the entirety o
consolidatedfinancial statements prepared in accordance with International Financial Reporting Standards (IFRS) for

the financial year ended March 31, 2022, as inserted in
2022° of t he Un iDecemesta | Registration

6.1. ANALYSIS OF CONSOLIDATED FINANCIAL STATEMENTS

6.1.1. Consolidated Income Statement p Summary

(v Fy 22

Revenue 14,9 18,9 -21%

Cost of goods sold (3,4) (5,5) 38%

GROSS MARGIN 13,4 -14%
in % 77% /1%

Research and development expenses (7,5) (7,9) 5%

Marketing and selling expenses (1,2) (2,6) 55%

General and administrative expenses (5,1) (6,3) 19%

Other operating income (expenses)

0,0
(3,4) 34%

-18%

CURRENT OPERATING INCOME (LOSS)
in %

(2,3)
-15%

Other income (expense) (20,7) (8,2)
OPERATING INCOME (LOSS) (23,0) (11,6)] ]
Revenues - At March 31, 2022, At ar i recorded consolidated re

previous year. The decrease;21.2% at current exchange rates and-21.5% at constant exchange rates, is reflecting
the new strategic orientations implementedy the Group over the period, across all its lines of business.

0 Games: The 30% decrease in Games revenues is the result of a renewed focus on profitability and related
mar keti ng e xp e nte-glay game catalbgaand a®tgatedicrpigoeto premium game development.
New games launched by the Group during the yeardve started contributing positively

0 Licensing: Licensing revenues are down 84% yeaon-year. The drop is driven by a new strategic partnership
selection process, which seeks to better align partners with the overall Atari strategy and prevent future
impairments on previously booked licensing revenue. Additionally, successful meygar licenses that had their
revenue booked in previous fiscal years continue to provide significant cash flow going forward;

0 Hardware: Har dwar e r evenues ysat, apnbg 9.8% thank3 to th& comtrdbutiontofhtres
VCS on a 12month basis;

0 Blockchain: Strong Bl ockchain revenues of 4. 9M, reflecti
agreements with Zed Run and Everyrealm, and the sale of parcels of lamdThe Sandbox.
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Costof goodssold2Cost of goods sold decreased by 2.1M, mai nl vy
games performance during the year.

Gross Margin 2 Gross margin improved from 70.7% to 77.1% of revenues, thanks to a favorabieix of higher margin
Blockchain activity.

Research and Development Expenses2Research and de
t

vel pment expenses tot
in previous year), demonstrating he roup®s continued i
Marketing and Selling Expenses2 Mar ket i ng and sel |l expenses totalled
previous year. This significant reduction is in line with Atari's efforts to improve profitability and eliminate unprofitable

user acquisition spending onfeemium games.

0
G
g

General and Administrative Expenses 2 Gener al and administrative expenses
6 M3dthe previous year notably with the discontinuation
lower personnel experses.

Current Operating Income2Oper ating income for the year i s negative

to previous year.

Other Income and Expenses 2 Other income and expensescameat 20. 7 M, i nc | u-dffs,mancashai nl y
itemsrecordedincont ext of the Group®s strategic reviewdowfinits o
receivables from |Iicensee | CIl CB, 9.4M i mpairment on V

capitalized development costs on selected fre¢o-play games.
Operating Income 2 Operating income for the year ended March 31, 2022camete 23 . OM, comphY .e@iMwi t
for the year ended March 31, 2021.

OTHER P&L ITEMS

0 I
CURRENT OPERATING INCOME (LOSS) (2,3)

Other income (expense) (20,7) (8,2)
| OPERATINGINCOME(LOSS) | (230)] (116 |
Cost of debt (0,2) (0,1)
Other financial income (expense) (1,7) (0,1)
Share of net operational profit of equity affiliates - (0,1)
Income tax (0,1) (0,0)

NET INCOME (LOSS) FROM CONTINUING OPERATIONS (25 0) (L9 |

Prodit (Loss) from discontinued operations

NET INCOME (LOSS) (23 8 T I

Minority interests (0,0) (0 0)

NET INCOME GROUP SHARE (23,8) (119 |

Cost of Financial Debt2 At Mar ch 31, 2022, t he c o slycompfisingleabetliabilitiesimre at
application of IFRS 16 as well as interest on loans granted by IRATA and South Silver.

Other Financial Income and Expenses 2 Other financial income and expenses for the year primarily relate to the
cancellation of Aficm subsi di aries trade receivables for 1.9M, par
of settlement with CBI.

Profit (Loss) from discontinued operations2Pr of it f or di scontinued operations
a negat i ve7Madpfesming the ¢osts of African entities closed during the year. This effect is compensated

by the deconsolidation of Atari Gaming Limited in Kenya
consolidated reserves of these subsidiaries.

Income Tax 2 At Mar ch 31, 2022, t Heor@Qrac WE®swetr &@x alp@s 0 x¢ anat el y
around $310M in the United States. In France, tax losses may be carried forward indefinitely. In the United States,
losses incurred before Januaryl, 2018 can only be carried forward for 20 years. U.S. tax losses incurred after January

1, 2018 can be carried forward indefinitely; however, they are limited to 80% of the taxable income in the year the

carry forward is used.

Consolidated Net Income (Group Share) 2 Consolidated net income (Group share) for the year cameto 2 3. 8 M,
comparedwith- 11. 9M in previous year .
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6.1.2. CONSOLIDATED BALANCE SHEET

ASSETS (ME) FY 22 Fy 21

Intangible assets 6,1 11,6
Property, plant and equipment 0,0 0,0
Rights of use relating to leases 1,6 1,9
Non-current financial assets 9,2 15,9
Deferred tax assets 2,0 1,9
| Non-currentassets | 189 313

Inventories 2,1 2,5
Trade receivables 2,4 3,2
Current financial assets 0,0 =

Current tax assets 0,0 0,0
Other current assets 1,7 0,6
Cash and cash equivalents 0,6 2,5

Assets held for sale

Total assets
EQUITY & LIABILITIES (Mc€) FY 22 FY 21

Capital stock 3,1 3,0
Share premium 21,4 19,1
Consolidated reserves 3,7 14,0
Net income (loss) Group share (23,8) (11,9)
| Shareholders'equity | a4l 232
Minority interests (0,0) (0,0)
| Totalequiy | 44l 241
Provisions for non-current contingencies and losses 0,9 0,0
Non-current financial liabilities 5,0 =
Long term lease liabilities 1,3 1,6
Other non-current liabilities 0,7 0,7
| Non-currentliabiities | 80| 3
Provisions for current contingencies and losses 0,4 =
Current financial liabilities 0,1 =
Short term lease liabilities 0,4 0,3
Trade payables 8,2 7,3

Current tax liabilities - -
Other current liabilities 4,5 6,3

Liabilities held for sale

Current iabiliies m

Total equity and fabiities 260 40a/

Sharehol der2s@onEBsguiitdyat ed sharehol ders® equity totaled +
+ 24.1M at March 31, 2021.

28



| UNIVERSAL REGISTRATION DOCUMENT

The foll owing table shows the change in sharehol ders®
CEquity asatMarch31,2021(MC) | 241
Net income (loss) for the period (23,8)
Translation adjustments 0,7
Others changes 0,1
Share issues 2,4
Treasury shares transactions 0,0
Others changes 0,8

Equity as at March 31, 2022 (MC) 44

Net debt-At Mar ch 31, 2022, the Group had a net debt positi
March 31,2021.Cash and cash equivalents totaled 0. 6M, versus

account the capital increase of s52022. 5M compl eted by

Net cash is not defined in IFRS and may not be comparable with the indicatorsported by other companies. Due to
the application of IFRS 16, the Group has elected to exclude lease liabilities from net cash/(debt); the Atari Group

defines net cash as all current and nofrcurrent financial debt and borrowings, less cash and cash equivents.

(M€) FY 22 FY 21

Cash and cash equivalents 0,6 2,5
Non-current financial liabilities (5,0) -
Current financial liabilities (0,1) -

Net debt e

Intangible Assets

Video Games Audiovisual .
Gross value (M€) . i Atari VCS Tokens Total
Casino Games production

Acx:]msltlor‘ls 0,2 2,2 6,8
Disposals / Retirements = = (0,1) = (0,5) (0,6)
Translation adjustments (1,8) (0,1} (0,1} (0,3) (2,1)
mm
Aoqmsmons 2T 1,6 0,6 0,9 6,0
Disposals / Retirements {0 2) - {0 4) - {1,7) {2 2)

Translation adjustments
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Amortization & provisions Video Games Audiovisual .
] i Atari VCS Tokens Total
(ME) Casino Games production

March 31, 2020 Wl unl ol L (13,8)

Amortization / Provisions (9,6) {U 9) {U 3) (0,4) (11,2)
Disposals / Retirements = - - - - _

Translation adjustments

March 31, 2021 (21) _ (2,

Amortization / Provisions (3,0) {0 3) {6 7) (10,0)
Disposals / Retirements (0,2) - 0.4 - - 0,2
Translation adjustments (1,2) (o, 1) (0 D) (0,0) (1,3)

March 31, 2022 sl eml o oo (353)

Video Games Audiovisual
Net value (M€) Atari VCS Tokens Total
Casino Games production

March 31, 2021 38| - [ 0 e3|l @ s8] @ 17| @ 115 |
March 31, 2022 36/ (ol 7] o o090l 61

At each annual closing, the Group assesses the future economic benefits it will receive from this asset by using the
principles set out in IAS 36? Impairment of Assets. These assets are valued according to minimum budget. If a
deviation from this budget is noted, and depending on how significant this deviation is, the depreciation / amortization
plan is accelerated, or the asset is depreciated / amortized in full.

GAMES - Video game development costs are amdized over three years on a straightine basis. For games that
encounter difficulties at launch, depreciation / amortization over a shorter period is applied. At the end of the financial
year, the residual net book value is compared to the future salesr@spects. If sales prospects are not sufficient, a
provision for additional impairment is recorded.

ATARI VCS 2 For this current year, an impairment is recorded for the total VCS capitalized development costs of
4. 8 M.

LICENSES 2 Licenses are rights acquied from third-party publishers. At the end of the financial year, the residual net
book value is compared to the future sales prospects to which the terms of the contract are applied. If these sales
prospects are not sufficient, a provision for additionampairment is recorded accordingly.

TOKENS 2 At March 31, 2022, Atari SA held 214.8 million Atari Tokens, of which 57.7 million allocated in context of
token bonus, val ued at 0.3M in application seATRItékéhS 13 ¢
and given the termination of Atari Chain Joint Venture, these Atari Tokens are valued at zero.

The other tokens held represent 0O.5M and are based on
tokens (CHAIN), 2.5 million Towerdkens (TOWER), 4.7 million Lympo tokens (LYM) and 3.4 Ether (ETH).
Non-current Financial Assets

Non-current financial assets are broken down as follows:

(M€) FY 22 FY 21

Financial assets measured at fair value through OCI = 0,2
Financial assets measured at fair value through profit & loss 1,5 1,2
Financial assets measured at amortized cost 7,7 14,55

Financial assets are initially measured at fair value plus any transaction costs directly relatedie acquisition in the
case of a financial asset not measured at fair value through profit or loss. Acquisition costs for financial assets
measured at fair value through profit or loss are recognized in the profit and loss statement.

Non-current financialassets measured at amortized cost are mainly made up of client receivables with a maturity of
over one year, recognized according to the effective interest rate method.

At March 31, 2022 noncur rent financi al assets of ceigblesbh Wish &ldlding e d n o
agreement, and 3.1M for Antstream convertible | oan agre
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6.1.3. Consolidated Cash-Flow

The cashflow statements for the financial years ended March 31, 2022, and March 31, 2021 are summarized as
follows:

(M€) FY22

Net cash (used) /generated in operating activities (5,8
Net cash (used) /generated in investing activities (4,3

Net cash provided (used in) by financing activities 7,6 7,8

Other cash flows 0,7 0,6
Net change in cash and cash equivalent (1,8) 0,7

Net change in cash forthe period was negativeat 1. 8 M due to the decrease of the ac
related to R&D costs for new game devel opment. Financin
increase resulting from stockoptions exercise, ax d 5.0M from sharehol ders® | oans.
the year does not take into account proceeds raised in context of the capital increase completed on April 1st, 2022.

6.2. ANALYSIS OF ATARI S.A. FINANCIAL STATEMENTS

At ar i S. A. (,tincceporated onrfraiace, ys the parent Company and active Group holding. Most of its
revenues (excluding financial income) are derived from services to its subsidiaries (general management, financial and
legal management, cash management, information sysins, general resources, etc.), and are eliminated in the
consolidated financial statements. It also recognizes some licensing revenue.

The annual financial statements have been prepared in accordance with the provisions of regulations 2603 of the

ANC (Autorité des normes comptables) of June 5, 2014. The accounting rules and methods applied are identical to

those of the previous year. Details on accounting principles applied by the Company are provided in the notes, also
including balance sheetand incne st at ement . At March 31, 2022, t he bal al
sharehol ders® equity of 67. 6M.

Net fixed assets represent 77.8M, essentially correspon
debt position, includingshareholders loan and debt with a Group subsidiary, wasat 4 . 9 M, compared with
net cash position of 1.4M at March 31, 2021. A breakdow

debt can be found in the notes to the individulafinancial statements. No debt is collateralized.

In accordance with article L. 44114 of the French Commercial Code, the information relating to the payment terms
are provided in the tables below.

6.2.1. Suppliers

On tot al overdue of m A@rKSA subsidifries and in total &vi invajcesf 14 invoices have no
overdue.
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