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The Universal Registration Document (URD) describes the Company as it exists on the date this URD
was registered.

The URD, prepared in accordance with appendix | of Commission delegated regulation (EU) no.
2019/980 of 14 March 2019 supplementing Regulation (EU) 2017/1129 of the European Parliament
and of the Council of 14 June 2017, presents the statutory financial statements for the period ended
31 March 2024 and the corresponding consolidated financial statements.

It incorporates by reference:

- the consolidated financial statements for the period ended 31 March 2023, which are
presented in the universal registration document filed with the AMF on 26 June 2023 under
number D. 23-0527. Those financial statements were the subject of an audit report issued
by the Company's statutory auditors;

- the consolidated financial statements for the period ended 31 March 2022, which are
presented in the universal registration document filed with the AMF on 22 June 2022 under
number D. 22-0545. Those financial statements were the subject of an audit report issued
by the Company's statutory auditors;

The URD contains information about Naconds prospects
is sometimes identified by the use of the future tense, the conditional mood or forward-looking terms

such as #Aconsider o, Afenvi siage@enddt hiimlbhodul daj méihaftiex
"estimate", Abel i eveod, Awi sho, Acoul dd, or the negat
any other variant or similar expression. This information does not constitute historical facts and must

not be construed as warranting that the anticipated events and data mentioned will actually materialise.

The information is based on data, assumptions and estimates that the Company considers reasonable.

It is liable to change or be altered due to uncertainties concerning the technological, economic,

financial, competitive and regulatory environment. The information is mentioned in various sections of

the URD and includes data relating to Naconds inten
particular, the Company6s mar ket s, p r o d u-out, growths results, tfiragcial, c omme
position and cash position. The forward-looking information in the URD is provided only at the URD's

filing date.

Barring any statutory or regulatory obligation that may apply (including Regulation (EU) No. 596/2014
of the European Parliament and of the Council of 16 April 2014 on market abuse), the Company makes
no undertaking to publish updates to the forward-looking information contained in this URD in order to
reflect any change relating to its objectives or to events, conditions or circumstances on which the
forward-looking information in this URD is based. The Company operates in an environment that is
highly competitive and subject to ongoing technological change. It may therefore be unable to
anticipate all risks, uncertainties or other factors that may affect its business activity, their potential
impact on its business activity or the extent to which the materialisation of a risk or combination of risks
could produce results significantly different from those mentioned in any forward-looking information,
it being understood that none of that forward-looking information is a guarantee of actual results.

The URD contains, particularly in SecNaonnbsfiBusines
and its competitive position. Some information contained in the URD is information available to the
public that the Company considers to be reliable but that has not been verified by an independent
expert. The Company cannot guarantee that a third party using different methods for collating,
analysing or calculating business segment data would obtain the same results. Given the rapid
changes in the technological and competitive environment, this information may prove inaccurate or
out-of-dat e. Accordingly, trends in Naconb6és business acti:
URD. The Company makes no undertaking to publish updates to that information, except as part of
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applicable legislative or regulatory obligations, including those arising from Regulation (EU) No.
596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse.

Il nvestors are invited to read carefully the risk fac:
before making any investment decision. If some or all of these risks were to occur, that could have an
adverse i mpact on Na dimancélspostion brioutlook. ineaddition,rother riskstnst ,

yet identified or not considered material by the Company at the date of the URD could also have an
adverse impact.

Certain figures (including figures expressed in thousands or millions) and percentages in this URD
have been rounded. The totals presented in this URD may slightly differ from those which would have
been obtained by adding together the non-rounded values of those figures, as the case may be.



1. PERSONS RESPONSIBLE

1.1 PERSON RESPONSIBLE FOR THE UNIVERSAL REGISTRATION DOCUMENT

Mr Alain Falc, Chairman and Chief Executive Officer of the Company.

1.2 STATEMENT BY THE PERSON RESPONSIBLE FOR THE UNIVERSAL REGISTRATION
DOCUMENT

"I hereby certify that, to the best of my knowledge, the information contained in this Universal
Registration Document conforms to the facts and contains no omission likely to affect its import.

| hereby certify that, to the best of my knowledge, the financial statements have been prepared in
accordance with the applicable accounting standards and give a true and fair view of the assets and
liabilities, financial position and results of the Company and all the companies included in its scope
of consolidation and that the management report contained in this universal registration document
presents fairly in all material respects trends in the business, results and financial position of the
Company and all the companies included in its scope of consolidation and that it describes the main
risks and uncertainties to which they are exposed."

Fretin,
24 June 2024

Alain Falc

Chairman and Chief Executive Officer of the
Company

1.3 PERSON RESPONSIBLE FOR FINANCIAL REPORTING

Alain Falc,

Chairman and Chief Executive Officer of Nacon
396/466 rue de la Voyette, CRT 2, 59273 Fretin, France
Telephone: +33 (0)3 20 90 72 00

1.4 INFORMATION FROM THIRD PARTIES

None.

1.5 APPROVAL OF THE UNIVERSAL REGISTRATION DOCUMENT

This universal registration document (URD) was filed on 24 June 2024 with the Autorité des Marchés
Financiers (AAMFO) as the competent authority
approval in accordance with Article 9 of said regulation.

The URD may be used for the purposes of a public offering of financial securities or the admission of
financial securities to trading on a regulated market if accompanied by a securities note and, where
applicable, a summary and any supplements to the URD. The whole is approved by the AMF in
accordance with regulation (EU) 2017/1129.

This URD was prepared by the issuer and its signatories are liable for its content.



2. STATUTORY AUDITORS

2.1 STATUTORY AUDITORS

Principal Statutory Auditors

Fiduciaire Métropole Audit (FMA) represented by Mr Frangois Delbecq,
26, boulevard du Général de Gaulle, 59100 Roubaix

Appointed by resolution passed at the Company's shareholders' meeting on 22 January 2020 for a
term of six financial years ending at the shareholders' meeting to be held in 2025 to vote on the financial
statements for the financial year ended 31 March 2025.

KPMG SA represented by Ms Stéphanie Ortega
Tour Egho, 2, avenue Gambetta, 92066 Paris La Défense Cedex

Appointed in the Company's articles of association on 12 July 2019 for a term of six financial years
ending at the shareholders' meeting to be held in 2025 to vote on the financial statements for the
financial year ended 31 March 2025.

2.2 INFORMATION ABOUT STATUTORY AUDITORS THAT HAVE RESIGNED, BEEN
REMOVED OR NOT BEEN REAPPOINTED

None.



3. RISK FACTORS

The Company operates in a changing environment that involves risks, some of which are out of its
control. Investors are invited to take into account all information in this URD, including the risk factors
specific to the Group as described in this section, before deciding whether or not to subscribe for or
acquire shares in the Company. The Company has reviewed the key risks specific to the Group that
may have a material adverse effect on its business activity, financial position, earnings and outlook.

However, investors' attention is drawn to the fact that the list of risks described below is not exhaustive.
Other risks or uncertainties that are unknown or that the Company did not regard, at the URD's filing
date, as capable of having a significant adverse impact on the Group, its business activity, financial
position, earnings or outlook, may exist or could become material factors capable of having a significant
adverse impact on the Group, its business activity, financial position, earnings, development or outlook.

Method of analysing risk factors:

Pursuant to the provisions of Article 16 of Regulation (EU) 2017/1129 of the European Parliament and
of the Council, this section describes the material risks that could, at the URD's filing date, have an
adverse impact on the Group's business, financial position, reputation, earnings or outlook, notably as
identified during the Group's risk mapping process, which assesses their materiality, i.e. the magnitude
of their negative impact and the probability of occurrence after the impact of any mitigating action plans.

The Company has summarised its risks into the following five categories in no particular order of
importance. Within each of the risk categories, the risk factors that the Company regards as the most
material at the URD's filing date are mentioned first. The occurrence of new events, both internal and
external to the Company, may therefore alter this order of importance in the future.

For each of the risks described below, the Company has applied the following procedure:
- Presentation of the gross risk as it exists within the Company's business operations;

- Presentation of measures taken by the Company to mitigate that risk.

The net risk is measured after the application of those mitigation measures.

The Company has assessed the materiality of the net risk, based on a combined analysis of two criteria:
(i) probability of occurrence and (ii) magnitude of its negative impact.

The materiality of each risk is assessed below, based on the following qualitative scale:
- Low
- Average
- High

Probability of occurrence, magnitude of negative impact and materiality are assessed after any
mitigating action plans.

10



SUMMARY TABLE

Probability Magnltu.de Materiality of net
of negative

of occurrence : risk

Type of risk
impact

Risks related to the business

Risks related to potential delays in the development and marketing of the main products developed by the Group High High High
Risks related to lower-than-expected sales of a high investment game High High High
Risks related to sourcing and production of accessories Average Average Average
Risks related to inventories and their management Average Average Average
Risks related to reliance on third-party technology Low High Average

Risks related to the Company's financial position

Currency risk Average Average Average
Liquidity risk Average Average Average
Risks related to acquisitions: risk of goodwill impairment Low Average Average
Market risk

Risk related to closed console systems Average Average Average
Risks related to non-compliance with console and platform manufacturers' technical requirements Average Average Average
Risks related to the competitive environment Average Average Average

Risks related to the company's organisation

Risks related to seeking and retaining talent Low High Average
Risk related to acquisitions: integration of employees Low Average Average
Risks related to the influence of parent company Bigben Interactive and its shareholders over the Company High Low Low

Regulatory and legal risks

Risks related to legal and administrative proceedings Average High Average
Risks related to tax incentive schemes Low High Average
Risks related to intellectual and industrial property and licensing agreements Average Average Average

11



The Company may experience delays in development programmes for new products (games and
accessories), whether developed in-house or by subcontractors. Any delay relative to the original
schedule would have a negative impact on Nacon's revenue and earnings, and on its growth prospects.

Summary table of the number of current games developed in-house and outsourced over the last three
years:

31/03/2022 31/03/2023 31/03/2024
In-house 31 33 35
developments
Outsourced
developments 15 20 10

Risks related to delays in the development of a game

The Company may decide to delay or extend the development of a game if the quality of its
developments is judged to be inadequate or if the Company believes it more appropriate, for example
for marketing reasons, to coincide the release of a new game with an external event to improve its
visibility (e.g. sports games such as tennis marketed at the same time as a high-profile competition or
tournament). In 2022/23, for example, Nacon announced the postponement of several games (Blood
Bowl®3, Test Drive Solar Crown™) in order to improve them and align them with Nacon's expected
quality standards. 2023/24 also saw a few delayed releases, in particular Rugby24 and Tiebreak.

The consequences of delaying the development of a game can be as follows:
- the Company could incur development expenses that were not originally foreseen,;

- the Company may not be able to quickly redeploy the internal teams allocated to or
working on the delayed game to other Company projects;

- the game's release date could be delayed to a period that would not give the new title
optimum visibility, which could have an impact on its commercial success;

- sales of the video game would be delayed which, in the case of a major title, could have
an impact on the achievement of the budget and related targets.

The impact of a delay in releasing a game (loss of revenue and/or reputation) is the same whether the
game is developed in-house or outsourced.

The advantage of in-house development is that the Publishing division's teams are more quickly aware
of any problems that may arise, whether technical or otherwise, and can more easily prepare a
'marketing response’.

In an outsourced development, the additional costs related to a release delay are borne by the studio
(unless agreed otherwise by the parties).

The Company uses the following procedures to prevent or mitigate the risks of a delay in the
development and marketing of a game:

For in-house developments:

- compliance with a strict production process whereby the Publishing team is informed of
any difficulty experienced by the development teams;

- maintaining a high level of expertise in handling the game engines used by the
development teams.

12



For outsourced developments:

- drastic selection of third-party studios based mainly on their track record and regular
monitoring of progress in their work.

The consequences of a delay in releasing a gaming accessory can be as follows:

- the Company could incur additional development expenses or expenses caused by
having to supply the products urgently, for example by air freight, in order to make up
the delay in marketing;

- the Company may not be able to quickly redeploy the R&D teams allocated to or working
on the delayed product to other Company projects, as the case may be;

- the accessory's release date could be delayed to a period that would not give it optimum
visibility, which could have an impact on its commercial success (for example, after
Christmas);

- revenue flows from the sale of the accessory would be delayed.

The Company uses the following procedures in order to prevent or mitigate the risks of a delay in the
development and marketing of a major accessory:

- a rigorous project management process with a strong focus on compliance with
deadlines and relations with the production plants, particularly concerning 'quality
assurance' aspects, when the project moves into the production phase;

- optimum anticipation in its supply chain of deliveries to international distribution hubs,
using either sea freight or air freight (where timescales dictate).

Materiality of this risk
The Company assesses the materiality of this net risk as 'high’, based on the following analysis:

- more than 75% of its games and 100% of its accessories are developed in-house. The
Company is therefore more quickly aware of any delays and has the time to prepare a
commercial ‘counterattack’;

- the negative financial impact on the Company is assessed as 'high' because postponing
the release of a high-contribution game or accessory to a future financial year can have
a negative impact on its current year earnings, its outlook and objectives.

Despite efforts made, a game that requires heavy inv
can fail to achieve the expected sales given the expenditure incurred. In this case, it could affect the
Company's financial position, earnings, objectives and growth outlook.

Release of Test Drive Unlimited: Solar Crown™, scheduled for release in September 2024, will be an

i mportant event for the Group particularly in terms
million). The Group notes that preorders so far for Test Drive Unlimited: Solar Crown™ are the highest

ever achieved for a game published or developed by the Group, making it confident about the

scheduled release in September 2024.

In a context of broadly increasing development costs, the Company assesses the materiality of this net
risk as 'high', based on the following analysis:

- the success of a game partly depends on exogenous circumstances over which the
Company has no control (fad effect, popularity with gamers unpredictable, etc.); and

13



- although the Company believes it now has a large enough video game line-up (new
releases from its own studios and a large back catalogue? of old titles) to limit its reliance
on a game that requires heavy investment, lower-than-expected success can have a
substantial negative short-term impact on the Company: impact on revenue and
profitability.

In terms of accessories, the Group is ‘fabless' (i.e. it does not have its own manufacturing plants) and
does not operate any manufacturing facilities. The Company uses around 20 subcontractors based in
Asia for the manufacture, assembly and shipment of its products. In order to comply with Nacon's
manufacturing and product quality criteria, the Company also voluntarily appoints external inspection
firms to perform regular audits of the manufacturing facilities it uses.

A geopolitical problem, a breakdown in contractual relations with one of those sub-contractors, or a
subcontractor's difficulties in meeting its contractual commitments, especially in terms of production,
product quality, volumes, or delivery times could lead to stock outages, higher manufacturing costs or
higher transport costs, thus having an adverse impact on the Company's business, development,
earnings and financial position.

This risk materialised:

- during the Covid-19 health crisis, particularly in China in early 2020, when the Chinese
production plants operated on go-slow for a month and a half before returning to normal in
spring 2020;

- in 2021, when the container ship stuck in the Suez Canal paralysed global freight traffic for
several weeks;

- in 2021 and 2022, when transport services were not readily available thus inflating costs, and
there was a shortage of electronic components (e.g. semiconductors), which caused delays in
production plants and an increase in their purchase costs; and

- in 2022, when war in Ukraine blocked the Silk Road and held up road supplies coming from
Asia, forcing operators to use sea or air freight.

The Group is making efforts to preserve or further diversify its supply and transportation sources to
limit this risk.

The weighting of the top five suppliers has evolved as follows over the years:
- 43% of the Group's total purchases and external charges in 2021/22;
- 37% of the Group's total purchases and external charges in 2022/23;

- 29% of the Group's total purchases and external charges in 2023/24;

The Company assesses the materiality of this net risk as 'average', based on the following analysis:

- the Company has carefully selected the partners to which it subcontracts the
manufacture and shipping of its products and has alternative options should one of them
fail;

- the Company has a dedicated supplier relationship management team in Asia.

All of these measures contribute to containing the probability of occurrence to 'average’, but in any
event the Company has factored in the market environment, which remains pressured for all global
supply channels.

The Company believes that the magnitude of such a risk can have an 'average' negative impact on its

1 Nacon definition: video games released in prior financial years.

14



revenue, costs and profitability; it would only be affected in the short term because, even if all its current
suppliers were to fail in turn, it would only take a few months to have its products manufactured by
other Asian or non-Asian suppliers.

The Company mainly uses Bigben Interactive's 28,000 m? logistics platform at Lauwin-Planque for its
business operations. Thanks to the operational and technical investments made by Bigben Interactive,
its centralised organisation and experienced workforce, the Company can handle increasing business
volumes while meeting the requirements of its distributor customers. Close monitoring of product sales
enables the Company to calibrate its orders and hold only enough stocks to meet customer needs.

Although the Company believes that its inventory management system is adapted to its business
activity, it remains dependent on Bigben Interactive's management of the logistics platform and is
exposed to the risk of supplier execution failure, stock outages or transport company failure, as well as
certain force majeure risks. Should a problem arise in Bigben Interactive's logistics platform
management, or should the Company over- or under-estimate demand from a distributor customer, or
should there be even a temporary breakdown in the supply chain, this could have a material adverse
effect on the Company's reputation, business, earnings and financial position.

Apart from these inventory management risks related to physical games and gaming accessories, the
Company is also faced with the risk of obsolescence of products held in inventory. This risk arises from
a mismatch between volumes of products ordered from suppliers and volumes of orders received from
customers. The life of a product, which is often short, forces the Company to monitor its inventories
closely, including prior to a product launch.

Despite regular collection and treatment of waste electrical and electronic equipment by Eco Systeme,
this risk of product inventories becoming obsolete also implies an environmental risk.

The Company endeavours to optimise its inventory management according to seasonal business
constraints and product sourcing times (just-in-time production and shipping, accurate continuously
updated sales forecasts to facilitate 'reservations' of available stocks, etc.).

The Company assesses the materiality of this net risk as 'average’, based on the following analysis:

- the Company believes it has taken the requisite measures to understand customer needs
and monitor inventory turnover closely, contributing to mitigating the probability of
occurrence to 'average'; and

- furthermore, holding old unsaleable stocks that are not yet fully written down would have
an 'average' negative impact on the Company's costs and profitability.

There have been many technological innovations in the video games sector during the past few years
and the rate of innovation remains sustained.

The Group's development studios use various specialised software tools commonly used in the video
game world, including several game engines. Although the Group does not consider itself to be reliant
on a particular technology, its development teams may be unable to adapt sufficiently quickly to a new
technology (in particular a new game engine). In this case, the Group's business, earnings and outlook
could be significantly affected.

The Group considers that it has adopted a balanced policy as regards the use of development tools.
Its studios either:

- use off-the-shelf software (single-use or per-project licences, with or without a time limit,
with or without royalties payable on the basis of various indicators such as the number
of copies of the game sold or the number of platforms used); or
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- develop their own game engine.

The development studios also develop or buy middleware components that are bolted on to the game
engine's upper layers (vegetation, particle effects, sound effects, etc.).

To anticipate technological innovations, the Company ensures that it has in-house expertise capable
of adapting to successive upgrades of off-the-shelf software to maintain its ability to develop games for
any platform.

The Company assesses the materiality of this net risk as 'average', based on the following analysis:

- the effectiveness of adaptation and training measures taken by the Company to
understand changing game development technology helps to mitigate the probability of
occurrence of this risk to 'low', but

- inability to adapt to game technologies making future developments outdated or obsolete
could nonetheless have a o6high' negative
and profitability).

(See Note 33 to the consolidated financial statements in Section 19.2.8)

The proportion of revenue billed in currencies other than the euro (mainly USD) represented 40% of
Nacon's total 2023/24 revenue and 37% of its total 2022/23 revenue. 49% of the Group's purchases in
2023/24 and 48% in 2022/23 were denominated in USD. The Group's debt is exclusively denominated
in euros.

Currency risk is borne mainly by Nacon SA as it centralises supplies for its European subsidiaries via
its Hong Kong subsidiary.

As part of its currency management policy, the Group regularly uses FX TARN/accumulator contracts.
FX TARNs/accumulators are complex structured derivatives through which the Group undertakes to
buy or sell USD or CNH according to a schedule and at rates defined when the contract is signed. The
use of TARNs/accumulators is a strategy that aims to accumulate USD or CNH at a better exchange
rate than the available spot and forward rates in return for uncertainty about the total amount of USD
or CNH that may be accumulated. In the event of a significant change in the EUR/USD or EUR/CNH
exchange rate (upward or downward respectively depending on whether the Company is buying or
selling USD or CNH), long or short exposure may increase leading to the recognition of foreign
exchange losses on those instruments.

The consequence of an adverse exchange rate would be the recognition of a foreign exchange loss in
financial expenses, which would affect the Company's profitability.

The Company assesses the materiality of this net risk as 'average', based on the following analysis:

- sales in USD have increased due to the digitalisation of the gaming market and the
upturn in sales of US headsets following the acquisition of the RIG® brand from
Plantronics Inc, which offset purchases in USD (improvement in natural hedging), thus
reducing the probability of occurrence to 'average’;

- the negative impact of this risk (impact on cash position and profitability) could be
assessed as 'average' in light of the Company's earnings.

(See Notes 10 and 34 to the consolidated financial statements in Section 19.2.8)

Liquidity risk is the risk that the Group will be unable to meet its cash needs through its available
resources.
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At 31 March 2024, the Group had available cash of 0
(total gross debt of (0111.4 million).
The Company carried out a specific review of its liquidity risk and believes that it is in a position to
meet payments falling due over the next 12 months.
The financing terms (other than factoring) enjoyed by the Company depend on the lenders' perception
of the Company's financial robustness.
Some loan agreements entered into by the Company contain covenants.
The covenants to be met by Nacon SA at 31 March 2024 were?:
Covenants Target value Status
Interest cover ratio >6 Complied wi
(EBITDA/interest expense)
Net leverage ratio <2 Complied wi
(Net debt/EBITDA)
Ther esi dual amount of Dborrowings subject to covenants

The Group considers that it complied with the applicable covenants at 31 March 2024. Consequently,
debt is positioned in line with its short-term and medium-term due dates in the consolidated financial
statements.

The Company regularly evaluates its financing and liquidity needs based on its free cash flow and
capital expenditure and working capital needs. It is in regular contact with its banking partners and
negotiates appropriate financing facilities with them.

Given its cash surplus and its liquidity needs over one year, the Company assesses the materiality of
this net risk as 'average’, based on the following analysis:

- the probability of occurrence is assessed as 'average’, as the Group considers that, at
the URD's filing date, it had sufficient free cash flow to implement its strategy and meet
its financial commitments;

- the negative impact of this risk (impact on cash position and profitability) could be
assessed as 'average' in light of its net earnings.

3.2.3 Risks related to acquisitions: risk of goodwill impairment

The Group has made several acquisitions of third-party companies in the past few years.

Goodwill is the difference between the acquisition price and the fair value of the identifiable assets
acquired and liabilities assumed. It may be positive or negative.

The goodwill carried on Nacon's consolidated financial statements arises very largely from the
acquisition of development studios since 2018.

In the consolidated financial statements, goodwill is not amortised in accordance with IFRS 3
"Business Combinations" and IAS 36 "Impairment of Assets". However, it is tested for impairment at
the level of the cash-generating unit to which it has been allocated (as goodwill alone does not
generate an independent stream of cash) whenever there is an indication of impairment, i.e. a
significant change in market conditions, a sharp deterioration in earnings or a deterioration in
profitability, and at least once a year on the closing date. Any impairment losses are taken to the
income statement. The sensitivity table in the notes to the annual consolidated financial statements
(Section 19.2.8, Note 1) highlights the assumptions that could call into question the amounts of

2 See introduction to Section 8 for a definition of EBITDA.
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goodwill currently carried in the financial statements.

This risk appears to be low due to the fact that the Gaming market indications and the comparables
analysis performed at the time of the acquisitions appear to show that the consideration paid for the
development studios acquired was not overestimated. However, the fair value of goodwill is
determined on the basis of a large number of forward-looking assumptions and judgement-based
estimates, which may prove to be inaccurate and the risk of a future impairment loss cannot be
completely eliminated in the long term.

The Company assesses the materiality of this net risk as 'average', based on the following analysis:

- the studio acquisitions were made recently in line with market prices and the video
games market is growing, thus reducing the probability of occurrence to 'low’;

- Were the risk to occur, its negative impact (impact on the Company's non-recurring
expenses, profitability and intangible assets) would be 'average' in light of its net
earnings.

However, the Company will remain vigilant and may raise the risk level to 'high' should the outlook for
the gaming market become less favourable.

The latest generations of consoles introduced closed systems, which put a brake on the development
of third-party controllers. Without specific agreement from the console manufacturers, the platforms
block third-party controllers, which are not recognised by and do not work with the console. By contrast,
minor accessories such as cables and other external peripherals are not blocked.

So far, negotiations of specific licences on a case-by-case basis with console manufacturers have
enabled the Group to limit this risk:

- in 2015, the Group negotiated a specific licence with Sony for its PlayStation® 3.
Following the success of its controller for PC pro gamers and the quality of its Nacon®
brand products, at the end of 2016 the Group entered into an agreement with Sony to
develop and sell the Revolution Pro Controller under licence for PlayStation® 4 in the
premium segment. This agreement was the foundation of its partnership with Sony, and
other controllers and PlayStation® 4 licensed products followed. In September 2023, a
new agreement was signed for the Revolution 5 Pro premium controller, the result of
sever al years of devel opment by Naconbés R&D tea

- Nacon has also signed an agreement with Microsoft to develop ranges of accessories
for its new generation console.

However, the Company cannot guarantee that all future generations of consoles will have closed
systems and does not have any information about whether or not the console manufacturers intend to
open up their systems to third-party accessory developers.

The Company assesses the materiality of this net risk as 'average', based on the following analysis:

- Nacon, which has leading-edge technology for its controllers, has an advantage over its
competitors in terms of renegotiating partnership agreements. The risk of occurrence is
therefore limited to 'average":

- the negative impact of this risk in current market circumstances (impact on the
Company's cash position and profitability) could be assessed as 'average' in light of its
net earnings.
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The Gaming market is dominated by a small number of operators. However, new entrants and new
games platforms are emerging and changing the relationships of reliance between market operators.

The Company develops games for leading global console manufacturers Sony, Microsoft and
Nintendo, as well as for various platforms (Steam, Epic, etc.). A rigorous process takes the proposed
game through various key stages. First, the Publishing team submits the project to the console
manufacturer or platform. The console manufacturer or platform, having approved the game concept,
ensures that it complies with its specifications. The main risk for Nacon lies in any potential changes
or additions required by the console manufacturer or platform, which could hold up production of the
game or even delay its release, with a potential negative impact on the Company's earnings.

For accessories, under its partnerships with the console manufacturers (and in particular Sony and
Microsoft), each accessory is subject to a rigorous testing process before obtaining the console
manufacturer's approval to market the product, or in the case of Sony and Microsoft, to sell the product
as officially licensed.

If the Company were unable to meet the technical constraints imposed by console or platform
manufacturers, this would have a negative effect on its growth outlook, financial position, earnings and
development.

The Company assesses the materiality of this net risk as 'average’, based on the following analysis:

- at the end of the development process, Nacon systematically calls on debugging
companies that specialise in the pre-certification stages, complies scrupulously with the
precise specifications drawn up by the console manufacturer and tests a number of
accessory prototypes before submitting one to the console manufacturer. The risk of
occurrence is therefore limited to 'average"

- the negative impact of this risk in current market circumstances (impact on the
Company's cash position and profitability) could be assessed as 'average' in light of its
net earnings.

The Gaming market is evolving rapidly and the Group is faced with competition from various operators.
The success of the Company's games could be affected by the performance of rival publishers' games.

Furthermore, it is always possible that the Group's competitors will develop accessories with
technological or artistic innovations that could influence the habits of gamers who, highly sensitive to
the functionality of gaming accessories as well as game quality and content, could turn away from the
Company's games and accessories.

The occurrence of one or more of these possibilities could reduce the Group's market share and have
an adverse effect on its business, financial position, development, earnings and outlook. Heightened
competition could also force the Group to increase its investment expenditure/development costs in
order to market its own games or accessories.

The Company nonetheless believes that it can preserve and even gain market shares through various
actions, including:

- keeping close to gamers (community managers, attendance at trade fairs and events
dedicated to interactive leisure pursuits, etc.) in order to anticipate community trends
and expectations;

- seeking to increase its product listing in the large retail chains, either directly in its
countries of operation or through local distributors (accessories).

The Company assesses the materiality of this net risk as 'average', based on the following analysis:

- the risk of occurrence is assessed as averagebéb
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o Nacon Accessories are based on leading-edge, duly patented technologies;
o the AA Gaming market is made up of niches usually addressed by a single operator at a
time, given the revenue potential.

- Were it to occur , t his ri sk would have an

and profitability), as consumers would only buy a limited number of games that are
similar.

If the Company were unable to retain its senior management team or other key personnel or to hire
new talent, it could be unable to sustain its growth or achieve its commercial targets.

The video games market is highly competitive and good developers are scarce and sought after.
Nacon's success is thus highly reliant on its people, its expertise and the involvement of certain key
employees.

The skills required to create video games go beyond coding: they are very recent skills and are evolving
rapidly in line with new technology. New types of jobs have emerged in the last ten years (e.g. game
designer, sound designer, producer, etc.) making it all the more difficult to recruit people for these jobs
as they are little known. Few schools in the world currently offer training in these jobs and not enough
people are qualifying to meet demand in the market, with young graduates often preferring to join large,
better known development studios at the expense of the smaller ones. To continue its growth, the
Company will need to recruit new first-class employees with a strong degree of involvement. Nacon is
faced with strong competition in France and abroad for hiring, retaining and offering career prospects
to highly qualified technical people. Given this intense competition, the Company may be unable to
attract or retain these key staff members on financially acceptable terms.

If Nacon is unable to attract and retain key personnel, this could prevent the Company from achieving
its objectives and could therefore have a material adverse effect on its business, financial position,
earnings and development prospects.

Furthermore, should key employees join a competitor, the Group could lose some of its know-how and
the risk of losing customers would increase. Such circumstances could have an adverse effect on the
Group's business, financial position, earnings and outlook. However, the Group considers that some
tasks performed by key employees could be taken over by other employees after a period of training
and transition.

Nacon therefore has an active human resources policy in terms of recruitment, training and retaining
its best people and in terms of identifying new talent through the following initiatives:

- actively seeking experienced people through professional databases and networking;

- regularly taking on interns from the best schools and universities (engineers, video
games, 3D, etc.);

- employee empowerment and autonomy;

- an attractive compensation policy, where necessary retaining key people through free
shares awards with a continuing presence condition;

- pleasant, friendly workplace, personalised decoration by employees, numerous team-
building events to involve people in joint projects, meals, festive events, trips abroad to
international trade fairs, scouting trips, etc.

Staff turnover at the Nacon Group was 11.6% in 2023/24 versus 14.8% in 2022/23.
See also the Non-Financial Statement (NFS) in Section 6.
The Company assesses the materiality of this net risk as 'average', based on the following analysis:

- the probability of occurrence is assessed as 'low';
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- the negative impact of this risk in current market circumstances (impact on the
Company's cash position and profitability) could be assessed as 'high' in light of its net
earnings.

Any external growth transaction involves employee integration risks. A dissatisfied employee could
leave the company and take his or her know-how and experience to a competitor.

The risk is even greater for Nacon as the Group's workforce at 31 March 2024 was 25% made up of
employees who were not with the Group at 31 March 2023. These employees are likely to have less
attachment to the Group.

Nacon therefore has an innovative integration policy to avoid any shake-up that could potentially
destabilise the workforce:

- the founding head of each studio continues to run it in the same way as before;

- each studio:
0 continues to be managed as an independent studio by the head office Publishing team;
0 retains its autonomy (financial and organisational);
0 becomes a creative force through Publishing Committee meetings, which bring together
the studio heads and the managers and other members of the Publishing team;

- thus there is no change in the day-to-day working lives of studio employees (same job,
same workplace, etc.), other than reporting of group data to Nacon by the financial team;

- employees of these studios, like those of the Group, receive free share awards to help
retain them.

The Company assesses the materiality of this net risk as ‘average’, based on the following analysis:

- the probability of occurrence is assessed as 'low' due to:

0 strong retention policies for employees and key people (see Sections 14 "Remuneration”
and 16 "Employees"), in particular through free share awards (contingent, as applicable,
on a continuing service condition and/or the achievement of various performance
conditions);

o low staff turnover in studios during the year after their acquisition;

- however, if the events described in this section were to occur, this could prevent the
Company from achieving its objectives and could have an adverse impact on its revenue
and profitability (‘faverage' impact).

The Company is the result of a spin-off of Bigben Interactive Gaming division whose business is the
development, publishing, marketing and distribution of physical and digital video games, and the
design, development, manufacture and wholesale distribution of gaming accessories.

At the URD's filing date, Bigben Interactive held 60.08% of the Company's share capital and remains
the majority shareholder. Although the Company has established a governance structure which it
considers to be compliant with the Middlenext Code (see Section 15 of the URD) and the two
companies (Bigben Interactive and Nacon) do not have any common executive officers (Chief
Executive Officer and/or Chief Operating Officer)3, Bigben Interactive could have a decisive influence
over most of the Group's strategic decisions, particularly those requiring shareholder approval (election

3 Alain Falc and Laurent Honoret stood down from their office as, respectively, Chief Executive Officer and Chief
Operating Officer of Bigben Interactive on 4 March 2020. However, Alain Falc remains Chairman of the Board of
Directors of Bigben Interactive.
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and removal of members of the Board of Directors, dividend distributions, amendments to the articles
of association, and decision to commit to major transactions for the Group, including acquisitions in
France and abroad and new share issues).

It should also be noted that Bigben Interactive's two main shareholders are the Bolloré Group (which
owned 21.7% of the share capital at 31 March 2024) and Alain Falc (who directly and indirectly owned
14.1% of the share capital at 31 March 2024). They thus exercise significant influence over Bigben
Interactive and therefore over Nacon, as they both sit on Nacon's Board of Directors (Alain Falc is also
Chairman and Chief Executive Officer of Nacon).

However, the parent company Bigben I nteractiveds ow
stable and Alain Falc remains Chairman of the Board of Directors of Bigben Interactive, which suggests

confidence in the management and strategy adopted by the Group, provided that they prove prudent,

justifiable, appropriate to market opportunities and conditions and profitable.

Bigben Interactive also has a track record as a group that does not interfere in the management of its
subsidiaries without good reason. Furthermore, the objectives of the Bigben Interactive group's
intended general policy are to:

- optimise the potential of each of its entities while giving them maximum autonomy in day -
to-day management;

- harness existing synergies and develop new ones.

The Company thus assesses the materiality of this net risk as 'low’, based on the following analysis:

- the probability of occurrence is assessed as ‘'high' due to the fact that the main
shareholders of Bigben Interactive feel involved in the Group's strategy and the Bolloré
Group has two seats on Nacon's Board of Directors;

- the occurrence of the events described in this section could only have a 'low' negative
impact on the Company (failure to achieve objectives, impact on revenue and
profitability).

In the normal course of its business, the Company may be involved in legal, administrative, criminal or
arbitration proceedings, particularly as regards competition and intellectual or industrial property. The
most significant action pending that could have an impact on the Company is described in Section 19.8
of the URD. There were no more litigation provisions as at 31 March 2024, as several disputes were
resolved during the year.

It is always possible that in the future new proceedings, whether or not connected to ongoing ones,
related to the risks identified by the Group or related to new risks could be taken against one of the
Group's entities. If those proceedings were to have an adverse outcome for the Group, this could have
a material negative impact on its business, financial position, earnings and outlook.

The Company assesses the materiality of this net risk as 'average', based on the following analysis:

- itonly has business relationships with partners recognised in the market as ‘reliable’ and
its legal department takes great care when drafting contracts to ensure that the
contractual provisions protect the company's interests as far as possible, thus reducing
the probability of occurrence of this risk to 'average’;

- but the occurrence of the events described in this section could have a 'high' negative
impact on the Company (failure to achieve objectives, impact on revenue and
profitability).
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Some of the Group's development studios benefit from the French tax credit on video games (Crédit
doél mptt Jie QIIV)Vor th@® equivalent in other countries. These tax credits represent tax
incentives permitting creative businesses to deduct a proportion of their game production spending
from their tax expense.

The schemes are described in more detail in Section 10 "Regulatory environment".

These tax credits are a substantial source of funding for the Group's development studios. The Group's
studios recorded tax credits totalling 6.1 million

Although the Group's studios are used to applying to the tax authorities and obtaining approval, and
despite the recent revaluation of the French CIJV, there is always a possibility that the tax authorities
will change the method of determining eligible expenditures and thus the amount the studios will be
able to claim. Likewise, although the scheme has been extended, it is always possible that a change
of legislation will reduce the future benefit of the CIJV or no longer enable the studios to claim it.

This would limit the financial resources of the Group's studios and game development costs would
increase, which could force the studios to review the rate of release of their games and/or restrict the
number of games they intend to develop.

The Group assesses the materiality of this net risk as 'average', based on the following analysis:

- governments have shown no inclination to decrease these tax incentives, which generate
employment in the gaming market, thus reducing the probability of occurrence, at least in
the short term, to 'low’;

- the negative impact of this risk (impact on profitability) could be assessed as 'high' in light
of its net earnings.

As regards industrial property, the Group's logos and trademarks are registered in France and some
in Europe and/or the rest of the world. The Company has extended the protection of its flagship brand
Nacon and its other trademarks by registering the corresponding domain names. A specialist industrial
property firm has been appointed to monitor the Company's trademarks.

Other than for its licensed games and accessories, for which Nacon negotiates separate licence
agreements, and for the few games distributed or co-published, Nacon holds the full intellectual
property rights to its trademarks and games.

The Company performs its own research and development and a part of its production. It has a design
office in Hong Kong which is close to the manufacturing sites and can thus monitor the technological
risk closely. Nacon has many patents protecting its products (see Section 5.5.3.1).

The Group's patents, trademarks, industrial secrets, know-how and other intellectual and industrial
property are extremely important to its business operations. Any infringement of these rights by third
parties could have harmful consequences on its business and reputation. The Group relies on
intellectual property law in various countries and on contractual agreements with its employees,
customers, business partners and other parties to protect its rights in this area. Despite the precautions
it takes, third parties may still infringe these rights. Furthermore, the Group cannot guarantee that the
rights it has filed or registered, particularly its patents, effectively and comprehensively protect the
products it sells. The Group may also be sued by third parties for infringement of their intellectual
property rights. Any legal action against the Group relating to its intellectual property rights or those of
third parties, regardless of the outcome, could lead to substantial costs and take up much of the
management team's time at the expense of the Group's operational development, harm the Group's
reputation and, therefore, affect its financial position.

Over the past few years, the Group has signed some major licensing agreements with Sony for the
development of accessories. As described in risk 3.3.1. "Risk related to closed console systems", it
should be pointed out that Nacon is reliant to a certain, albeit limited, degree on licences granted by
Sony and agreements between the two partners, a notable example being the Revolution controllers.
The agreements between Nacon and Sony are not exclusive. All developments and associated patents
belong exclusively to Nacon. The decision to work primarily with Sony was taken in light of the market
configuration and the opportunities offered by a partnership between the two companies. Nacon has
also signed a major new licence agreement with Microsoft for the design and distribution of official
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accessories for the Xbox® One and Xbox® Series X|S consoles (range of Revolution X and Pro
Compact controllers as well as a special MG-X range for Cloud gaming) and PC. Again, all
developments and associated patents belong exclusively to Nacon.

Nacon will always keep a close watch on market trends and adapt its strategy accordingly. Loss of
these Sony and Microsoft contracts would have a significant impact in the short- and medium-term.
However, the Company believes that it could obtain a new licence agreement or distribute to other
platforms, as the Revolution controller technology belongs to Nacon and could therefore be proposed
to other console manufacturers or digital distribution platforms if necessary. The Company cannot,
however, guarantee that it would be able to sign a licence agreement with a company that offers the
same revenue growth prospects as the agreements with Sony and Microsoft. Furthermore, it cannot
guarantee that distribution through other platforms would give it the same visibility or generate the
same revenue and profitability.

In the Publishing business, licence agreements are regularly entered into for acquiring rights to use
video games matrices.

Lastly, Nacon may enter into exclusive distribution agreements with certain games publishers, such as
Square Enix (Final Fantasy, Tomb Raider, etc.), for the distribution of the games they develop.
Consequently, a part of the Group's business is reliant on the market release schedule of those
publishers.

The Company considers that its reliance on business derived from licensing (whether for accessories
or more broadly video games) remains relative and dispersed, as Nacon believes that it is still relatively
independent in developing and marketing its products.

In some games, the Company creates imaginary worlds closely reflecting the real world, exposing it to
the risk of copyright infringement allegations.

The Company has taken measures to review its games using protocols it believes appropriate for its
industry in order to limit copyright infringement risks.

Secondly, the Company's games could be pirated, that is copied or downloaded illegally without
payment.

Distribution platforms such as Steam (PC), PlayStation Network (PS4, PS5), Xbox Live (Xbox® One,
Xbox® Series X|S, etc.) and Epic require users to log in to benefit from the tools proposed, exchanges
and discussions with other gamers through text or voice messages, trophy and avatar display, capture
and sharing tools and social media connections. These login and ID requirements limit the risk of
piracy.

Lastly, Nacon's games may be copied by other parties. Like any design company, Nacon is vulnerable
to copyright infringement (graphic elements or original scenarios, for example). Nacon has taken
measures to monitor the French and international market and may sue for copyright infringement or
unfair competition to protect its rights and obtain cease and desist orders.

Lastly, a Company employee could copy a competitor's game idea, in which case the Company could
be held liable for copyright infringement. An action against the Company for such infringement could
have an adverse impact on its business, earnings, financial position and outlook.

The Company assesses the materiality of this net risk as 'average', based on the following analysis:

- it has a legal department specialising in intellectual property as well as in-house R&D
teams; it calls on outside expert firms in the field which continuously monitor the market
to make sure that the Group's products, trademarks and logos are not unlawfully copied
and that they meet the specifications of the licensors, thus reducing the probability of
occurrence to ‘average’,

- the occurrence of the events described in this section could therefore only have an
‘average' negative impact on the Company, bearing in mind that widescale copyright
infringement would lead to an immediate fall in revenue which would instantly attract
suspicion (failure to achieve objectives, impact on revenue and profitability).
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In accordance with Articles L. 225-102-1, R. 225-105 and R. 225-105.1 of the French Commercial
Code, the Group has prepared a non-financial statement in which it has reviewed its main non-financial
risks based on an analysis of their existing materiality, their relevance and the severity of the issues
involved in line with the analysis of financial risks (see Section 6 of this URD).

These risks were identified, assessed and approached using the same methodology used above for
operational, legal and financial risks.

In accordance with recital 54 of the Prospectus Regulation, the only risk presented in the non-financial
statement considered to be specific to the issuer and material in terms of taking investment decisions
within the meaning of the Prospectus Regulation (see AMF position-recommendation 2020-06) is
described in Section 3.4.1. below (Human capital development: departure of talent, management of
unsuitable skills and human resources).

Accordingly, the following risks described in the non-financial statement in Section 6 have not been
included in this section. Please see Section 6 and the sub-sections referred to for further explanations
about these risks.

Low materiality non-financial risks

1 Quality of life in the workplace: discrimination, deterioration of employee rights, working
conditions, health and safety;

1 Energy management: over-consumption;

1 Resources and waste management: high waste production, wastage, failure to factor in the life
cycle of resources and raw materials used;

1 Environmental impacts: high greenhouse gas emissions;

1 Management of suppliers and service providers: non-compliance with sustainable sourcing

policies.

The Group has insurance policies covering all the general risks inherent in its business operations. It
has an 'all-risks' property damage policy including business interruption, insurance for its car fleet and
third-party liability insurance covering bodily harm, physical damage and consequential loss. A Group
Master Policy for business and product liability covers Nacon and its distribution subsidiaries, in
addition to the local policies taken out by each entity. The likely risks have been objectively assessed
and appropriately insured.

The Group does not have freight insurance other than for shipments of high unit value goods. However,
it selects its freight partners carefully in order to limit the risks.

As regards directors' and officers' liability, Nacon's policy covers all of its subsidiaries whether French
or foreign. The Group's main regular customers are major European retailers whose solvency is
proven, and this limits credit risk for the Group. Other customers, including all export customers, are
covered by credit insurance where the Group has exposure.

The Group considers that the nature of the risks covered by its insurance is in line with industry
practices and that, to the Company's knowledge, there are no significant exclusions in its policies.
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4. INFORMATION ABOUT THE COMPANY

4.1 CORPORATE NAME OF THE ISSUER

The Companybs corporate name is Nacon.

4.2 PLACE OF REGISTRATION AND REGISTRATION NUMBER

The Company was originally a French société par actions simplifiée registered with the Lille Métropole
Commercial Court on 18 July 2019. It became a French société anonyme a conseil d'administration by
virtue of a resolution passed at the shareholders' meeting on 22 January 2020.

It is registered with the Lille Métropole trade and companies register under number 852 538 461.
Its legal entity identifier (LEI) is 969500A4R8HLXMZQDT80.

4.3 DATE AND TERM OF INCORPORATION

The Company is incorporated for a term of 99 years as of the date of registration, unless wound up
early or extended by extraordinary resolution of the shareholders passed in accordance with the law
and the Company's articles of association.

4.4 REGISTERED OFFICE, LEGAL FORM, LEGISLATION GOVERNING THE BUSINESS

The Company is a société anonyme a conseil d'administration governed by French law and in respect
of its operating activities is mainly subject to articles L.225-1 et seq. of the French Commercial Code.

Its registered office is at 396/466, Rue de la Voyette, CRT 2, 59273 Fretin, France.
Its contact details are as follows:

Telephone: +33 (0)3 20 90 72 00
Address: 396/466, Rue de la Voyette, CRT2, 59273 Fretin

Website: www.nacongaming.com. The information on the website does not form part of this URD.
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5. BUSINESS OVERVIEW

5.1 MAIN ACTIVITIES

5.1.1 General presentation

5.1.1.1 Background

While the Group was only created on 31 October 2019 through a spin-off of the Bigben Interactive
group's Gaming division (see Section 5.3 for further information), it has a genuine track record of
successfully operating as a division of the Bigben group. A short summary of the Bigben Group's
background is therefore useful to gain an understanding of how the Nacon Group has grown and
developed.

Overview of Bigben

Bigben Interactive, based in Fretin-Lesquin, northern France, was created more than 40 years ago. It
was initially a distributor of electronic goods and audio products before diversifying into multimedia and
video games.

In 1981, Alain Falc launched a business in the design, subcontracted manufacturing and distribution
of electronic goods. He very quickly anticipated technological advances in the booming video games
market. At the end of 1990s, the group began to expand internationally with the acquisition of several
distribution companies (United Kingdom, Benelux) and the creation of a subsidiary in Germany and a
design office in Hong Kong. Expansion continued in 2013 and 2014 with the creation of subsidiaries in
Spain and Italy. Thanks to this strategy, the group became a leading French player in the market for
third-party console accessories (i.e. not made by console manufacturers) in the early 2000s, later
becoming a European market leader.

Bigben Interactive was floated on the Paris stock exchange in October 1999 to raise funding for its
international expansion.

From the 2000s, Bigben Interactive continued its diversification strategy by adding video games
distribution and publishing to its business activities, giving it a solid position with the big players in this
market. In 2011, Bigben Interactive acquired Paris-based company ModeLabs, which specialised in
smartphone accessories (covers, travel cases, etc.).

Significant events in the history of the Bighen Group's development

These major stages in the Bigben Group's development illustrate its ability to adapt to changes in its
markets, and in particular the emergence of new technologies. Initially a medium-sized operator in its
markets, its proactive approach, flexibility and vision have been key success factors in its growth
strategy (see Section 5.4 "Strategy" of this URD).

4 Source: Company.
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The diagram below shows the main events in the Nacon Group's development:

SIGNIFICANT EVENTS IN THE DEVELOPMENT OF THE NACON GROUP
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Spin-off of business from Bigben to Nacon

The Bigben group initially had three business segments: Gaming, Mobile and Audio. Although there
were many synergies between them, this structure was not clear enough to investors in terms of financial
communication. Bigben Interactive decided to reorganise its business activities by spinning off its
Gaming division comprising Accessories and Video Games to a new company called Nacon, the name
of its main gaming accessory brand. The spin-off was finalised on 31 October 2019 after having been
approved by Bigben Interactive shareholders.

5.1.1.2 Group structure

The Nacon Group focuses on the gaming (video games) market as:
- adeveloper and publisher of video games; and

- adesigner of gaming accessories.

The Video Games segment comprises:

- development of video games in the Group's development studios, which will work
exclusively with Nacon; and

- publishing of video games developed either in-house (with the Group's own studios referred
to below) or externally (by third-party developers).
The Accessories segment comprises:
- design and development of gaming accessories; and

- distribution of these accessories.

5.1.1.2.1 Video game development and publishing

5.1.1.2.1.1 Development

Introduction

The Group initially developed the video games Publishing business by outsourcing to external
development studios but its approach changed in 2017 after its acquisition of interests in a number of
studios in the past few years.

Acquisition of 12 companies owning 16 studios over a five-year period
Identit ies of studios preserved and technolog ical synergies
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Each of the Group's studios has its own expertise:

Studio name

Date acquired

Date
created

Location

Gaming
segment

Number of
CEMES
released

Major titles

Rogue Lords, Werewolf, Call of Cthulhu, Styx, Blood Bowl, Pro

Strategy, Cycling Manager, Tour de France, Game of Thrones
narrative,
" Nanterre, shooter,
c Y:QN 1 D E | 06/2018 2000 Bordeaux, 200 management, | Over 50 Bl
studie Montreal sport, action " BLOODBOWL ’ST\YX
and A
adventure BT N\
30 Gift, The Plan, Downstream Panic, Storm, How to survive, How
to survive 2, Warhammer: Chaosbane
o 10/2018 1999 Paris 40 Action/RPG®
SOFTWARE
10/2018 2006 Paris, Lyon | 160 Racing 25
games

5 Action/RPG: role-playing game incorporating some aspects of an action game.
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Action and

Over 10

Greedfall, The Technomancer, Steelrising, Mars: War Logs, Of

role-play Orcs and Men, The Testament of Sherlock Holmes
gamas . i
09/2019 2008 Paris 70
TT Isle of Man, RIMS Racing
. Racing N
RACE 09/2021 2016 Milan 50 games Over 5 ISLE OF MAN
WAR D (moto rb| ke) RIDE ON THE EDGE
Hunting Simulator 1 & 2, Overpass 2
_—  HUNTING 2
N 10/2020 2007 Gand 30 g;”;}ig"on 60 ;
NE?B'CA
Over 5 Space Run, Space Run Galaxy, Masters of Anima, Curse of the
Dead Gods®
04/2021 2012 Lyon 30 Top-down
games
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Cricket 24, AO Tennis 2, AFL 23, Tiebreak
AOTENNIS 2
@ IGANT | 05/2021 2001 Melbourne | NC Sports Over 30
STUDIOS
[cred-ture] | 0712021 2014 Montreal NC Sports Over 5
studios
Over 20 fiDead i no, The L aegdciesSSpietedlThief L a k
10/2021 2005 Lz, 50 ST i
Bordeaux games
Py
\ 50 J ; 6
| N7 D | 02/2022 2008 Montpellier 30 JRPG 2
ARREVANERE]

5 u a s}

- S serTE 7 O \ (74

s -

Daedalic Entertainment manages a diverse catalogue of games for PC and console and is particularly well known for publishing independent games thanks
to its solo and multiplayer titles.

DAEDALIC

ENTERTAINMENT

04/2022

2007

Hamburg

30

Adventure
games

The Lord of the RingsE : GollumE , Ken Follett's The Pillars of
the Earth, Deponia, Shadow Tactics, Blackguards and The
Whispered World

Over
90

6 JRPG: Japanese role-playing game.



Naconds Publishing division has arounddeklépersiand el op me
supported by an 80-strong Publishing team.

By adding several major players in the video game development arena to its value chain, Nacon has
integrated skills and strategic assets so it can create value by providing content eagerly anticipated by
a constantly shifting video games market (please refer to Section5.4-i St r at egy and Obj ecti

5.1.1.2.1.2 Publishing

Video games publishers are often considered to be the intermediary between the development studio,
the console manufacturers/digital distribution platforms and the market. The publisher is responsible for
editorial policy, relationships with the console manufacturers, cost control, the marketing plan, selling
the game and compliance with deadlines. The publisher's role is to take the studio's design and make a
game tailored to the market, promoted, packaged, ready to be published and sold.

The process of creating and marketing a video game involving the Publishing function and expertise,
whether developed in-house or outsourced, comprises several stages and requires cooperation between
several different teams.

this determines which games will be developed and then included in
Nacondés portfolio in the f uthouseortuatadexdernalstudiohe experti

the studios work closely with
production monitoring department throughout the production process. Nacon's licensing team is also
involved at this stage, negotiating licences to be used in the games.

Control over the game production chain

Nacon has developed a game production process with the studios it works with, comprising the following
stages:

- Pre-design, to determine the project's editorial positioning. This phase ends with the
production of a 'high concept' that sets out the broad outlines of the project.

- Project validation, in which the high concept is then presented to the Publishing division.
This is followed by the project launch meeting to determine the platforms on which the
game will be sold, decide on the language versions and whether to use licences, select
the studio and Publishing division's production monitoring team to be assigned to the
project, identify the software tools to be used for development, set the total budget,
choose sales supports, establish the general time frame and approve the game concept.

- Design, which results in the first version of the Game Design Document, containing the
main characteristics of the game, and the first version of the production specifications.
These deliverables are then submitted to the Publishing division's production monitoring
team for approval.

- Pre-production, in which a First Playable Prototype (FPP) is produced and delivered to
the Publishing division's production monitoring team, comprising three key elements: 5
to 10 minutes of a 'playable’ version of the game, basic characteristics of the game
mechanics and the final version of the document summarising the game's artistic
direction, mechanics and technical architecture.

- The production phase is divided into contractually agreed stages of four to six weeks. At
the end of each stage, a 'section' of the game is delivered to the Publishing division's
production monitoring team. There are two milestones during the production phase: the
Alpha version (the game contains all the necessary data, the game mechanics and
software components required for end-to-end testing of its functionalities) and the Beta
version (one to three months, focusing on finalising the game and eliminating any
remaining bugs and then translating and localising the game).

- The pre-submission phase is the last step before the game's commercial release.

The presence and role of the Company's Quality team throughout the production process is one
Nacon's key features, and is decisive in ensuring the quality of the many deliverables to the
Publishing division's production monitoring team.
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STAGE 3: Sales and marketing: in parallel with the development stages, the Publishing division is
involved in other important functions.

- The marketing teams determine the probable release date and draw up a full marketing plan
including launch campaigns to create a sense of anticipation and a buzz surrounding the
release of a title or each episode of a game. For each game release, these teams are
responsible for developing dedicated websites for each title, the game's graphic charter
(visuals, packshots, etc.), teasers, press relations, media space buying and management of
the community on social media.

- The sales teams plan the launch of the game and organisation of digital sales.

5.1.1.2.2 Accessories

The Gaming Accessories business gives the Group a unique knowledge of the market as a whole. During
the design and manufacturing stage, Nacon takes into account the expectations of end consumers in
terms of design (colour choice, the latest 'in' materials, etc.), ergonomics and environmental concerns,
as well as the expectations of its distributors (packaging, etc.).

Stages in the accessories process: from design to sale:
STAGE 1: Brainstorming

The process begins with a full study and analysis of market trends, supported by an active technological
and competitive intelligence system.

Genuine consideration of gamers' expectations

Throughout its development process, Nacon obtains advice and opinions from the pro gamer community
in order to design products that meet their expectations. Gamer feedback is systematically reviewed and
taken into consideration. It has thus become usual practice to work hand in hand with the community of
gamers targeted by the Company's products.

Celebrities from the video game world have not only become ambassadors for the Group's products but
also contribute to their development, enabling Nacon to strengthen its expertise.

For example, the Daija Arcade Stick for the new generation PlayStation)X 5 and Xbox Series X/S
consoles specifically for fighting games was designed in collaboration with French fighting game pro
Kayane.

a’_ydye

FIGHTING GAME

PRO PLAYER

Nacon also works in partnership with Mister Cri
was involved in all stages of the development of the recent Nacon Revolution 5 Pro controller.

ms on
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. “Fighting gam
PRO PLAYER

Finally, in August 2023, pro gamer Lachlan and his team of Power (PWR) content creators, boasting a

community of over 23 million fans, signed a partnership deal with Nacon, under which he will exclusively

use Nacon controllers and RIG headsets. Lachlan Pow
Signature Gamer programme.

PR x ®nacon .

FEATURING

I
THE NEW SOUND OF PR

eSport competitions

As explained in Section 5.2.2.2, eSport is a big trend in the gaming market. Amateur players can watch
games played by their favourite champions, study their form and the equipment they use in order to
improve their own techniques.

Nacon® accessories are capitalising on the reputation of eSport and the new trends in the gaming
market. Nacon® accessories use leading-edge technology, which is now essential for players competing
in global eSport events where the financial stakes are very high.

STAGE 2: Development

The Gaming Accessories business comprises the Lesquin head office responsible for pure R&D,
feasibility studies, concept and design, and the Hong Kong development team responsible for
selecting manufacturing partners and for quality assurance.

Concept and Design

The trend for digital technology and eSport in the gaming market has spawned a highly demanding
community of gamers. Designing products that meet consumer demand involves building prototypes of
new models.
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Through continuous technological intelligence and daily monitoring of sales, Nacon can incorporate new
technological options, user needs and the latest trends in design and ergonomics into its design process.
Its accessories are designed to meet the expectations of global consumers by providing unique technical
options for a truly immersive gaming experience. They also meet the needs of partners and distributors
as regards packaging.

The head office teams design in-house the tooling required for mass production (injection moulds, cutting
dies, etc.), in partnership with the Hong Kong team.

Leading-edge technology for high-quality accessories

To meet the needs of the gamer community, Nacon has raised its quality standards and invested in
R&D. By seeking to provide pro gamers with excellence and ultra-performance, Nacon positioned itself
upstream in the value chain by integrating into its industrial development process specialities such as
3D design for analysing internal and external structures, applied electronics and algorithm design to
optimise component performance.

The Nacon® brand also built its reputation on the leading-edge technologies used in the development
of its accessories. The Group's R&D capability has led to an increase in the number of registered patents
(70 patents registered for the Revolution controller alone) and to an improvement in the technological
functionality and quality of the products. Thanks to its investment in R&D, Nacon regards itself as at the
leading edge of technology and is one of the top manufacturers on the market.

Mass production
Nacon selects its partners on the basis of very strict criteria in terms of quality, control and industrial
capacity.
The Hong Kong and Shenzhen teams are thus responsible for:
- Selecting manufacturing partners according to Nacon's specifications under the best

conditions, while preserving the confidentiality of the product throughout the
development process;

- Product quality assurance: when a blockbuster project is mass-produced for the first
time, teams make sure that all production stages are approved, followed and observed
throughout the manufacturing process. The manufacturers are required to comply strictly
with Nacon's specifications;

- Compliance with European and global regulations: production plant audits and quality
control inspections are performed regularly to ensure that Nacon's products always meet
the highest quality standards.

In parallel with the development stages, other functions also play an essential role.

- The marketing teams are responsible for launching Nacon products, designing
communications and marketing campaigns to create a prelaunch product buzz.

The Group's Publishing and Gaming Accessories divisions share their communication and marketing
costs.

- Sales teams must be able to oversee a product chain leading to timely physical delivery of the
products in a global market. Nacon has more than 30 years' experience in the accessories
market for third-party consoles (i.e. not made by console manufacturers) and has an extensive
distribution network comprising subsidiaries in Europe and the USA, and exclusive distributors
worldwide.

5.1.1.3 Presentation of the Management Committee

5.1.1.3.1 Management Committee

The Group Management Committee is as follows:
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5.1.1.3.2 A highly experienced top management team

A highly experienced Management Committee:

Alain Falc, an engineering graduate (ISEN 1981), founded Bigben
Interactive in 1981 when he finished his studies and rapidly acquired
industrial and commercial know-how in watches and other promotional
electronic products. In 1993, he moved into the budding video games
sector. By 1999, when it was floated on the stock exchange, Bigben
Interactive was one of the leading designers and manufacturers of
accessories for third-party video games consoles (i.e. not made by the
console manufacturers) in France. After its IPO, Bigben Interactive
continued to expand internationally, with operations in Benelux, the United
Kingdom, Germany, Hong Kong, Spain and Italy. Having gradually built up
the video games publishing business over the following decade, in 2011
Alain Falc acquired the smartphone accessories design and distribution
business of ModelLabs, the French leader in smartphone accessories,
which became Bigben Connected in May 2013. He then took the Bigben
Group in another strategic direction in 2018-2019 through the acquisition
of interests in five development studios. In 2019, he successfully
engineered the creation of Nacon, the Bigben Group's integrated Gaming
division.

Laurent Honoret obtained a Master's degree in international trade from ISEG
Lille in 1993 and began his career in town planning and European lobbying
with local authorities and SMEs. In 1996 he moved into the multimedia sector
and held sales and marketing positions (sector head, major account manager)
with Virgin Interactive and then the Hachette Filipacchi Group. He joined
Bigben Interactive at the end of 2000 as Major Accounts manager and became
head of Sales and Marketing France in 2005 and then head of Group Sales
and Marketing in 2008. He was Chief Operating Officer of Bigben Interactive
until January 2020.
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Anne Badot Janssen, Chief Financial Officer

Anne Badot Janssen obtained a Master's degree in accounting and auditing
from IAE Valenciennes in 2001 and began her career in financial control with
Verreries de Masniéeres, a manufacturer of perfume and cosmetics bottles.
She joined the Bigben Interactive group in 2007 as financial controller and
then took over responsibility for consolidation of the Bigben Interactive
Groupbs financial statements.

Benoit Clerc, Head of Publishing

Benoit Clerc has 30 years' experience in the games industry and has been
head of Bigben Interactive's Publishing division for 13 years. He was involved
in creating and developing the Publishing division, which has grown rapidly
over the last few years, making Bigben one of the world leaders in the mid-
publishing segment. Before becoming a publisher, he held positions as writer,
chief editor and developer. He was also the founder and President of Game
IN, the regional professional association, marketing and business lecturer at
Rubika/SupIinfoGame, director of SNJV, member of the Pictanovo jury and
the CNC's AFJV commission, and Vice-President of the Lille French Tech
responsible for exports. He holds a Master's degree from EDHEC and is a
graduate of Stanford University's Innovation and Entrepreneurship
programme.

Yannick Allaert, Head of Accessories

Yannick Allaert joined Bigben Interactive 35 years ago and has moved up
through the ranks to become a member of the Management Committee.
Throughout his career he has acquired many skills and held various positions
in logistics, transport, inventory management, product development,
marketing and communication, purchasing and international trade. He was
thus responsible for opening up new markets and setting up the Group's
Accessories division. At the beginning of the decade, in addition to his position
as Head of Accessories, he became Chief Executive Officer of the Hong Kong
subsidiary and now manages teams based in France, the UK, Hong Kong and
China. Recognised as a genuine expert in the gaming accessories market, he
is responsible for the partnership between Sony and Nacon.

5.1.2 Presentation of the product offering

5.1.2.1 Video games
5.1.2.1.1 An extensive line-up

One of the largest global line-ups of AA video games

Nacon currently has a line-up of more than 250 video games for console and PC. Its aim is to make its
games as realistic as possible. It does this through a licensing strategy, signing over 200 licensing
agreements a year to use the licensor's brands, models or avatars in its games’.

A balanced line-up

7 See Sections 5.4.1.1.3 and 5.1.1.2.1.2.
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As explained in Section 5.4 "Strategy and objectives", Nacon is a publisher and developer of AA games
for console and PC. This market segment encompasses all games with sales volumes of between
200,000 and 3 million copies, which distinguishes it from the AAA segment, where budgets can be
anywhere bet wREmilionl Confeontetl with the industry majors and AAA blockbusters
released each year, Nacon knows how to differentiate its products and focuses on a few neglected and
therefore less competitive niches.

Supported by its studios, each one of which is an expert in its field, Nacon proposes unique, high-quality,
compelling projects that meet a specific demand from savvy, demanding gamers. Nacon's objective is
thus to provide the market with a different product offering that will appeal to a population considered to
be niche by the industry majors, but which in reality encompasses several million gamers, thus ensuring
the profitability of its games.

Creativity, expertise and differentiation are the watchwords for all of Nacon's development projects.

The 2023/24 line-up can be divided into four strategic ranges i Racing, Sport, Simulation and Adventure.

Racing is a popular genre in the video game market and has a significant place in

Nacon's catalogue. KT Racing (trading name of Kylotonn, Nacon's in-house studio),

an expert in developing racing games, offers a rallycross simulation game now

considered to be a benchmark in its segment and motorbike racing games in the

form of TT Isle of Man 3, the official game of the well-known race. Nacon and KT c
Racing have added to their expertise with the creation in late May 2024 of a “‘
dedicated racing game department and a new premium accessories brand, Revosim,

with the launch of a steering wheel due to come out in time for Christmas 2024 (see

Section 5.1.2.2). Nacon and KT Racing's expertise also extends to motorcycle racing RA.CIN G
with TT Isle of Man 3, the official game for this most prestigious of races.

Nacon's racing catalogue has also been enhanced with some innovative new
products such as Overpass 2 (off-road racing game), supported by an official licence.
This simulation game is realistic enough to satisfy the most demanding of racing fans
and offer them new thrills.

Popular across all age groups, sports games are an essential item in a video games

library. Some sports are not really addressed by the industry majors and Nacon has

been able to appropriate several disciplines for its games. Examples are rugby, cycling

‘ and tennis games developed by Nacon studios, which have recognised expertise in

those sports. They meet the expectations of millions of amateur sportsmen and

women who were eagerly awaiting a video game of their favourite sport. The

acquisition of Big Ant Studios, a major Australian studio specialising in cricket

5 PG RTS simulation games, is also an illustration of this strategy, with the aim of capturing the
120 million cricket players worldwide.

Nacon innovates and offers new experiences in a universe limited only by

imagination through its simulation games. By combining unique gameplay .
mechanics® and realistic content (universe and licences), Nacon aims to provide an
original experience that goes beyond what is typically available in the market. It has -

strengthened its editorial position in this segment with the creation of a collection of
games devoted to life simulations. Two games were released in 2022 under the Life SlM Ll LATII:I N
label, Train Life and Chef Life, followed by Garden Life in February 2024.

A major genre offered by Nacon is action/adventure, an extremely popular genre.
This is the most competitive segment of the market and the Company therefore

\ endeavours to develop innovative, original content. Nacon is able to obtain major
4 licences for games that already have a strong following whilst at the same time

N

& B

proposing new concepts that will appeal to the community: the Warhammer universe
" and Werewolf to name but two.

5.1.2.1.2 Ramp up of games published by Nacon

8 Gameplay is a term used in the video game world meaning how the game is played, including the rules, the plot,
the objectives and how to conquer them, as well as a player's overall experience.




Capitalising on game sequels

The Group also intends to capitalise on its development investments by creating game sequels. The

Company believes that the experience acquired through years of R&D (and millions of euros of
investment) not only enables it to improve the technical aspect of its games and its critic scores

(Metacritic®, etc.) but is also a genuine barrier to entry for competitors who would be obliged to invest
heavily and accumulate several years of development experience to achieve a similar technical and
quality level.

Nacon's objective is now to maintain satisfactory scores consistent with the investment budgets for its
games.

Inevitably higher investment budgets

Given the various acquisitions made in the past few years and its ever-broader line-up of titles, Nacon's
annual investment in intangible assets is growing significantly. The following chart shows the upward
curve in annual development costs for its games:

INTANGIBLE
CAPEX*
€57.4 r"“/'i‘..:'
— Rosogoe

2018/19 2022/23 2023/24

cluding nght-of-use auet under IFRS 14

5.1.2.1.3 Games released in the last financial year

Building a profitable line-up

The officially announced release line-up in 2023/24 was as follows:

9 Metacritic's Metascore is the gaming industry benchmark and equates to the average of all scores given by the main
global gaming media. Each game on each platform (PC, PS4, XboxOne, etc.) obtains a Metascore if the product has
been rated by at least six media.
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FISCAL YEAR 2023-2024
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Switch: Switch: 30/11
The Company'sline-up i ncludes high potenti al and therefore hi

well as lower-cost games with an easily reachable profitability threshold.

5.1.2.2 Gaming accessories

Nacon is one of the leading European players in third-party gaming accessories (i.e. not made by
console manufacturers), notably with products such as controllers for consoles, headsets (enabling
gamers to communicate during online play) and many other products. Its accessories are mainly
designed for console and PC manufacturers (Sony, Microsoft and Nintendo).

Accessories for consoles and PCs

The Group makes accessories for Sony and Microsoft platforms and its product range covers all
functionalities in those environments.

The accessories market is driven by the massive popularity of video games and the large humber of
consoles and platforms in use.

Nacone premium brand

Based on the success of its PC pro gaming controller and the quality of the Group's Nacon® brand
products, Nacon developed an eSport controller for the PS4 console meeting the needs of eSport pro
gamers. The first licensed PlayStation® 4 Revolution Pro Controller was developed and sold by Nacon
and was an instant success. Since then, several million units of each Revolution Pro Controller version
have been sold.

Nacon® brand Revolution 5 Pro controllers
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More recently, the Revolution 5 Pro - the latest controller model
under licence to PlayStation® i was launched in October 2023
to great success. The new model in the Revolution range is the
culmination of several years of research and development and
is unique in terms of design, ergonomics, comfort, precision and
technological innovation. The Revolution 5 Pro boasts Hall
effect technology, offering greater precision for joysticks and
triggers, as well as a very long life. The controller is PS5, PS4
and PC-compatible and can be used wirelessly or in wired
mode. It is completely customisable and offers a battery life of
over 10 hours. It can also be connected to wireless headsets by
Bluetooth and to wired headsets with a jack.

Entry-level segment

Other than its premium products, Nacon addresses the entire market through other products, including
Nacon Compact controller, Asymmetric Wireless controller and other products for use by video game
fans (Arcade Stick, cases, etc.) under PlayStation® licence.

Nacon® brand Pro Compact and Asymmetric Wireless controllers

Since their launch, combined sales of the entry level Compact and Asymmetric Wireless controllers for
PlayStation)X 4 and the Pro Compact controller for Xbox Series have reached several million and they
continue to be one of the Group's bestsellers.

NACON Pro Compact for Xbox and PC Manettes Asymmetric NACON sous licence officielle
PlayStationyY

The fact that Sony® PlayStation)X one of the major names in video games, has chosen to work with
Nacon is a real guarantee of quality. Nacon has thus become one of its main European and global
partners. Sony products are distributed by Nacon under a licence granted by the Sony® PlayStation>X
teams.

By establishing a high-level partnership with Sony® PlayStationE and Microsoft Xbox, Nacon® has
forged a reputation for quality and established itself as one of the leading brands in console accessories.

Evol-X and MG-X Pro controllers for Xbox
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Revosim premium brand

Revosim, the new brand unveiled in late May 2024, is the result of the combined expertise acquired over
more than 10 years at KT Racing and by Nacon engineers, who design the innovative premium
accessories.

The new brand's first addition to its catalogue is a GT steering wheel with a direct drive motor and load
cell pedals. The new Revosim steering wheel is a blend of technology combining responsiveness,
precision and quality.

REVOSIM

by NACON

RIGE premium brand
Following its acquisition of the gaming headset business and RIGE brand from Plantronics Inc. (formerly
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Poly) in early 2020, Nacon has developed a new range of headsets.

Like Nacon® controllers, the RIGE range aims to provide all gamers with the best headsets in their
segment.

RIG™'s iconic design combines lightness, ergonomics, resilience and sound quality to deliver
performance, allowing gamers to concentrate on their play over lengthy sessions.

RIGE headsets

- RIG 300 Pro

RIG 300 PRO: perfect combination of lightness and ergonomics with iconic RIG design

- RIG 600 Pro

RIG 600 PRO: multi-platform compatible, perfect for alternating between gaming, working from home and listening
to music/watching films

- RIG 900 Pro
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RIG 900 PRO: Bluetooth/wireless headset + charging dock

RIGE headsets are an industry standard in the audio market for console and PC gamers. Capitalising
on the expertise of Plantronics Inc., a pioneer and expert in telecommunications, the RIG teams support
industry growth by making their technology available to ga me r s . Rl G6s design
Appreciated by many gamers worldwide for their innovative properties, their unfailing sound quality and
comfort level, RIG products are fully adapted to the most competitive gamers. In this respect, the teams
in charge of RIGE headsets work with many pro gamers, influencers and international eSports
organisers. With a range comprising official Sony and Microsoft Xbox licensed models, RIGE headsets
also feature among the console manufacturers' special partnerships.

Sales of RIGE headsets began in early 2020/21 in the USA and Australia, bearing in mind that the
acquisition was completed on 20 March 2020, strengthening and rounding out the Group's range of
accessories.

The integration was highly successful, propelling the Group into the top three in gaming headset sales
in the USA as of the first year.

The RIGE is growing and also includes:

- RIG M100 HS microphones designed for gamers wishing to stream. They provide accurate
voice transmission and a rich, clear sound. Their USB plug-and-play connection offers
immediate recording and replay. The microphone has a built-in 16bit/48kHz digital-to-analogue
converter that can handle multiple connections.

- RIG 200 HS gaming earbuds are easy to carry, discreet and lightweight. They are ideal for
gamers looking for an alternative to gaming headsets. Gamers can still enjoy complete
immersion thanks to the clear treble and deep bass of the 9 mm drivers.

Release of new PlayStation® 5 licensed RIG products

The enrichment of the PlayStation® 5 RIG range gives gamers new
options for streaming and gaming in optimum conditions.

The new dual-mode RIG 600 Pro gaming headset was launched
in late September 2023. In addition to its multiplatform compatibility,
the RIG 600 Pro excels in terms of performance and combines the
best of wireless, low latency and Bluetooth technologies.

Features of the RIG 600 PRO headset:
- Dual-mode wireless with USB-C 2.4 GHz adapter or Bluetooth 5.1 connection.
- Unparalleled sound quality thanks to 40 mm speakers boosted by powerful bass.
- Fine-tuned acoustic chambers for well-balanced sound.
- Microphone tucks discreetly into the earphone.

- Breathable fabric on the earphones for long-term comfort.

put s
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- Avirtually indestructible headband.

- The 600 PRO Navigator app enables optimal customisation.

- Compatible with Nintendo Switch, Steam Deck and mobile devices.
- Up to 24 hours of autonomy via Bluetooth.

- Up to 18 hours autonomy with the USB-C (wireless) adapter.

- Charge using the USB-C port (cable included).

2024 will see the launch of RIG 900 Pro, which uses technological

i nnovations in terms of wireless
wireless mode via USB RF 2.4 GHz adapter and Bluetooth wireless
mode with a charging dock.

This product will enhance RIG's offering in the high-end segment,
highlighting the wide scope of applications for the headset for gaming,
working from home or even listening to music via a console, PC or
mobile phone. It will also be accompanied by a dedicated mobile app
for easy customisation of favourite audio profiles.

Accessories for handheld consoles

Nacon historically manufactured accessories for Nintendo users
(Wii, DS, DSi XL, 3DS, Wii U). There was strong demand at this
stage for its range of products developed especially for Nintendo
consoles. Following the success in 2017 of the latest generation
console Nintendo SwitchE , Nacon was able to use its historical
know-how to market a broad range of dedicated accessories, which
have been highly successful.

5.2 MAIN MARKETS

The section below contains information about the Company's markets.

5.2.1 Video games, a major entertainment market

Gaming has gradually become the largest market in the entertainment world, alongside the historical
TV, cinema and music markets.

The gaming market in which Nacon operates is now considered to be the second-largest market after
television in the entertainment economy in terms of value, with aggregate revenue of $187.7 billion in
2023 (source: Newzoo, January 2024). The video games market has therefore overtaken cinema and
music combined (source: IDC and Newzo00).

The digital transition has had a massive impact on all sectors of the entertainment market, such as the
explosion in streaming that has radically shaken up the music and video markets in the past few years,
leading to the emergence of new leaders like Spotify, Apple Music and Deezer in music, and Netflix,
Amazon and HBO in video.

The gaming market is already changing, with rapid digitalisation of video game sales, mainly through the
emergence of digital distribution platforms (such as Steam and Epic Games Store in PC Gaming and
Sony's PlayStation Store and Microsoft's Xbox Live in consoles) and multiplayer online gaming on PC
and console. Change is expected to gather pace with the current roll-out of 5G, which will make
widescale cloud gaming possible in the near future.

Within this market, the Nacon Group's sales profile by product category is as follows:

comb
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Breakdown of revenue by product category:

12month total Contribution
March 2024| March 2023| March 2022 March 2024/ March 2023| March 2022

in thousands of euros

Revenue 167,71¢ 155,97 155,912 100% 100% 100%
Whi((J:L Accessorie 62,664 61,20¢ 103,114 37% 39% 58%
Physical gam 18,99¢ 18,31< 18,40# 11% 12% 10%

Digital game 81,971 72,207 50,63 49% 46% 28%

Other 4,084 4,248 5,676 2% 3% 3%

The Video Games segment delivered a strong performance in 2023 in terms of revenues thanks to the
release of 19 new titles, the success of Robocop: Rogue City and the back catalogue.

Accessories revenues also increased on the back of the upturn in the global accessories market and new
product releases, as well as growth in the number of consoles, the successful launch of the PS5 controller
and very brisk sales of RIG 600 Pro headsets in the USA.

PC and console revenues totalled $93.2 billion in 2023, up 1% year-on-year. The consoles segment grew
by 7.4% year-on-year in 2023, while the PC segment grew by just 0.5%10,

The Groupébés |l argest client accounted for 15.5% of
representing 36.1% of revenue.

In the games market, there are two major trends having an effect on how publishers sell their products,
with an increasing amount of content now published through two models:

- live ops: online games are updated regularly not only to correct various bugs but mainly to
improve the user experience based on user feedback. Thus, by continuously improving its
product and providing additional content and functionalities, the publisher can extend the
title's life and thus its potential to monetise the game (through a subscription or
micropayments);

- free-to-play: games distributed online are made available to gamers free of charge and the
publisher aims to monetise its game through advertising or micropayments (e.g. through a
virtual store where gamers can purchase new characters or new powers to evolve in the

game).

The objective of both these models for the publisher is still to retain gamers' loyalty to a title, the challenge
being to meet their expectations over time in order to maximise the long-term return on investment.

5.2.2 Gaming, a rapidly evolving market

Apart from the figures referred to above, it is important to note that the global gaming market has seen
some radical changes in recent years.

10 Source: https://afjv.com/news/11240_rapport-newzoo-marche-mondial-jeux-video-aout-2023.htm
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Retail + Digital + Cloud gaming/5G

Today
Yesterday Retail + Digital

Retail

The number of gamers is increasing and more and more of them are women. In the French market, 7
out of 10 people are occasional gamers, representing a potential of 39.1 million gamers in total (86%
adults and 14% children). Today, more than one half of all homes are equipped with a gaming console
versus less than one third just over 10 years ago. At the same time, more and more women are playing
video games, especially in the older age brackets. The gender split is now virtually equal (48% women
and 52% men)iL.

These trends are due to the fact that nowadays video games can be played anywhere in the home, on
console, tablet, smartphone or even smart TV.

5.2.2.1 The digital revolution in video games publishing

In this apparently buoyant environment, the market has nonetheless seen some significant impacts due
to digitalisation of games, with very rapid growth in digital sales, which, for illustration, represented 80%
digital revenues with 25 billion PCs, 25 billion consoles and 100 billion mobile devices (source: Newzoo).
This trend, which is expected to gather pace in the years ahead, is due to the increasing number of
digital distribution platforms (such as Steam and Epic Games Store for PC gaming and Sony's
PlayStation Store and Microsoft's Xbox Live for consoles) as well as increased competition from
smartphones, which are also largely used for gaming.

Digitalisation of video game sales provides many opportunities and positive trends for publishers:

- increased availability of the video game catalogue, which is now available 24/7 worldwide
through the digital distribution platforms;

- more distribution channels, with the arrival of new digital distribution platforms that are
seeking exclusive content and will contribute to financing games, particularly through
minimum guarantee mechanisms granted in exchange for an exclusivity period;

- longer game life, through the creation of a back catalogue, with games remaining available
for sale for several years, unlike the physical sales model where games were only
available for a few months;

- piracy made increasingly difficult due to the need for gamers to connect to the platform to
play online;

- development of the 'Paymium’' model in which gamers pay for games and can then convert
real money into virtual money or buy in-game items via microtransactions to speed up
their progress in the game or to acquire limited-edition objects.

11 Source: GFK statistics and SELL data, March 2024.
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5.2.2.2 The importance of ambassadors in the gaming market

With the growing popularity of streaming platforms such as Twitch and YouTube, and the attractive
eSport sector, a new form of influencing has developed: ambassadors. These content creators attract
millions of viewers, offering an interactive and engaging experience. In addition to providing regular live
content, brand ambassadors join forces with a brand to represent it, talk about its products or services
and embody its values.

Brand ambassadors selected for their fit with
and trust to their community. The most popular ambassadors can attract tens or hundreds of thousands
of live spectators to their demos, giving brands huge exposure.

In the space of six years, the number of content creators specialising in video games has increased by
78%, standing at over 16,000 in 2022/23, compared with 9,000 in 2017/182.

The advantages for brands are:

- real-time engagement: streaming is a way for ambassadors/influencers to interact directly with
their audience. This allows brands to get instant reactions to their products and services.

- loyal audience: viewers are often committed fans who trust the recommendations made by their
favourite ambassadors/influencers.

- authentic content: unlike some advertisements, streaming offers an authentic experience in
which the product can be naturally incorporated into the content.

- lengthy exposure: a stream can last several hours, offering longer exposure to the brand
compared with a conventional ad.

5.2.2.3 eSport: a fast-growing attractive sector

eSport is the practice of competitive gaming either in a team, solo or in a LAN party or via Internet on
either console or PC.

Pro gamers play either solo or in a team. They practise for several hours a day, take part in competitions
organised throughout the world and live off their winnings. Competitive tournaments are highly popular
in Asia, and in particular South Korea and Japan. They are broadcast on TV and the players are stars.

eSport is growing rapidly as it becomes increasingly accessible (mainly due to content sharing via some
platforms). According to Statista, the eSport industry in France generated revenues of close to $150
million in 2023, with estimated growth of around 37% between now and 2027. The worldwide market
was worth an estimated $1.7 billion in 2023 compared with $1.4 billion in 202213,

The popularity of eSport and its leading games is impressive, with the biggest tournaments attracting
audiences of over 3 million.

5.2.2.4 The rise of Cloud gaming

Just as mobile gaming enlarged the market by making games accessible to billions of people throughout
the world, cloud gaming has the potential to enlarge the market for premium games beyond the current
console and PC audience.

Cloud gaming, which was still impossible only 10 years ago, means that any game can be played on
any device (PC, console, mobile phone, TV, etc.) even if the consumer does not have the physical
hardware required to process the game.

As the technology continues to improve and cloud gaming begins to take off, there should be an increase
in global demand for games as new consumer groups enter the ecosystem. This far-reaching change
will also lead to challenges and innovations in business models, game development, content discovery,
commitment options and even changes in the actual gameplay itself.

During the past few years, some key operators have unveiled cloud gaming platforms. Faster broadband
speed and the deployment of 5G make the technology usable in more markets than ever before. The

12 source: https://gensdinternet.fr/2023/11/08/5-chiffres-a-connaitre-sur-les-influenceurs-gaming-en-france/
13 Source: https://fr.statista.com/themes/3367/le-secteur-de-l-e-sport/#topicOverview
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major global players have forged a position in cloud gaming.

However, there are a number of major obstacles to overcome before cloud gaming can become the de
facto sales model:

- From a technology perspective, massive power is needed to provide a cloud gaming
service. This requires heavy investment in data centres, massively powerful cloud servers
and games development tools guaranteeing a transparent experience. 5G offers a new
opportunity to improve the infrastructure for cloud technology but it has not yet fully
penetrated most of the main gaming markets. Given the persistent concerns over latency,
publishers do not want gamers to have a substandard experience;

- From a product perspective, most publishers are still reticent about providing their flagship
titles on streaming services, mainly because the change in business model induced by
games streaming could prove to be less profitable than the current sales model.

As mentioned earlier, given the many tech companies, games companies and platform operators
investing massively in this new opportunity, cloud gaming should revolutionise the market by adding new
functionalities for consumers, new content distribution methods and, potentially, new pricing models.

Racing or sim racing (short for simulated racing) is a virtual discipline focusing on the world of car racing.
As with video games, sim racing involves using a PC or games console in conjunction with a range of
accessories (simulators) comprising a cockpit, pedals, steering wheel and other elements.

With the creation of a dedicated racing depart
market via its new premium brand Revosim, drawing on a total of 10 years of experience. Revosim is an
innovative premium brand that benefits from two main areas of specialisation: hardware, thanks to
Nacondés engineers, and sim racing, with KT Ra
gaming accessories that can be adapted to the needs of sim racers.

The sim racing market was worth an estimated $1.85 billion in 2023 and is expected to exceed $2.63
billion by 2032 (source: Fundamental Business Insights).

The market can be segmented according to components, i.e. hardware (steering wheels, pedals, gear
shifters, racing seats and motion platforms) and software (games software and simulation software). The
interaction between hardware and software is essential in giving users a realistic and immersive racing
experience.

Europe is a major market for sim racing, particularly the United Kingdom, Germany and France in terms
of market share and consumer demand. Demand for high performance racing simulators in Europe
stems from the growing adoption of new generation games consoles and increased popularity of eSports
events. Furthermore, the presence of key names from the gaming industry and the availability of state-
of-the-art gaming accessories are helping to fuel market growth.

This market growth is driven by:

- The rapid pace of technological progress in the gaming and automotive industries, particularly
with the introduction of virtual reality (VR) and augmented reality (AR) technologies, making the
gaming experience more immersive and attracting more consumers to this segment.

- The growing popularity of eSports, and in particular motor racing games, has increased in recent
years, leading to greater demand for high-quality racing simulators. The rise of competitive
gaming and leagues has created a significant market opportunity for manufacturers and
developers of racing simulators. This trend is likely to continue to drive the growth of this market
as more gaming enthusiasts seek out advanced simulation equipment to enhance their gaming
skills and experience.

- Worldwide enthusiasm for motor sport has been a significant factor in the growth of the racing
simulator market. Racing fans who are unable to experience real racing can turn to simulators
to reproduce the experience of racing on professional tracks.

- Growing disposable income and a willingness to spend on leisure and entertainment activities
have boosted demand for top-of-the-range gaming equipment. Consumers looking for more
immersive and realistic gaming experiences are prepared to invest in advanced, high quality
simulation technology, leading to the expansion of the racing simulator market.

ment i
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The racing simulator market is highly competitive, with a number of key players vying for market share,
and is characterised by rapid technological advances and increased investment in research and
development.

The biggest names in the global racing simulator market include companies such as Logitech
International S.A., Thrustmaster and Fanatec, which are continually striving to innovate and develop
state-of-the-art racing simulators to meet growing demand and stay ahead of the competition.

With the growing popularity of eSports and virtual racing, the racing simulator market looks set to
become even more competitive in the next few years.

The Company is the result of a reorganisation of the Bigben Interactive's group's Gaming division, whose
business is the development, publishing, marketing and distribution of physical and digital video games,
and the design, development, manufacture and wholesale distribution of gaming accessories (see
Section 5.1.1.1).

The most significant events since the Company's creation are as follows:

18 July 2019 Registration of the Company as a société par actions simplifiée whose share capital
and voting rights were wholly owned by parent company Bigben Interactive.

31 October 2019:  Approval of the spin-off of Bigben Interactive's stand-alone Gaming business to the
Company, including the shares of the specialised Gaming subsidiaries.

22 January 2020:  Conversion of the Company to a société anonyme a conseil d'administration and
appointment of members of the Company's main governing bodies.

4 March 2020: Nacon shares listed and admitted for trading on Euronext Paris (ISIN:
FR0O013482791, symbol: NACON) after a succes
(gross amount) via the issuance of 19,810, 9
the share issue, Bigben Interactive held 76.67% of Nacon's share capital.

19 March 2020: Nacon acquired the RIG™ brand from Plantronics Inc. (Poly), an iconic global
gaming headsets brand. The integration was highly successful in 2020/21, propelling
the Group into the top three in gaming headset sales in the USA as of the first year.

7 July 2020: Nacon announced the signing of a major new partnership with Microsoft to sell
gaming accessories for the Xbox One and Xbox Series X|S platforms.

2017 to 2022: More recently, Nacon has further rounded out its capabilities in games development
studios with the acquisition of Neopica (Belgium, October 2020), Passtech Games
(France, April 2021), Big Ant Studios (Australia, May 2021), ¢ r dute studios
(France, July 2021), Ishtar Games (France, October 2021), Midgar Studio (France,
February 2022) and Daedalic Entertainment (Germany, April 2022).

28 May 2024: Nacon announces the creation of a new dedicated racing division and the
development of its first steering wheel. The new division is headed by Sébastien
Waxin, who has been responsible for Naconés

Nacon intends to leverage its extensive experience and fully exploit the booming market by implementing
an aggressive Gaming strategy based on the following three strategic pillars:

- become an integrated video games publisher;

- pursue a product leadership strategy in Gaming accessories;
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- continue to rely on a unique hybrid business model for an optimum risk/reward profile.

5.4.1 Become an integrated video games publisher
5.4.1.1 AA positioning with a focus on specialisation
5.4.1.1.1 An AA market suited to Nacon's resources

While the industry majors focus on developing and selling titles with a sales target often in excess of 3
million copies, the Company believes that there is a market for mid-publishers like Nacon.

This so-called AA market segment, which covers titles typically selling between 200,000 and 3 million
copies, is not well covered by the majors because it does not generate sufficient sales volumes to cover
their fixed costs. It therefore offers many opportunities for a company like Nacon.

5.4.1.1.2 Nacon's positioning in niche games

Nacon differentiates itself from the competition by focusing on niche areas neglected by AAA publishers.
These niche games are aimed at gamers with a passion for a particular genre and are likely to generate
attractive revenue for Nacon relative to the necessary investment. They can be fishing, hunting,
beekeeping, racing, role-playing or turn-based combat games exploiting a specific universe, or some
sports games that are only of interest to a narrower community.

For example, rugby games are not published by the majors as the consumer base is too small (rugby is

only really popular in about fifteen countries and the fan base is therefore too small for the majors with
a large fixed cost base).

The Company has also broadened its line-up to encompass adventure and role-playing games by
acquiring studios that specialise and own copyright in those areas.

Nacon now addresses the market's most popular genres

The data below show the breakdown of sales volumes by genre in the French market (source: SELL,
March 2024). Although these data only cover the French market, Nacon believes that this split is relevant
in all the markets addressed by the Group.
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The breakdown by genre of Nacon's Video Games revenue is as follows:

% of 2022/23 Video % of 2023/24 Video
Games revenue Games revenue
Action/Adventure 57% 57%
Racing 17% 12%
Simulation 9% 8%
Sport 17% 23%
100% 100%

The Company regards its catalogue as now sufficiently large and varied to generate significant back
catalogue sales. Over the last seven years, Nacon's back catalogue sales have increased sharply,

reaching around 0445 mil | i orublishindistragegyb heymreprasgnted:ut t he

2017/18 G4. 4m

2018/19 048.6m

2019/20 G§10. 8m
2020/21 a§31.0m
2021/22 0$28. 7m
2022/23 441. 6m
2023/24 a$44. 7m

5.4.1.1.3 A selective choice of licences and brands
Nacon has genuine expertise in licensing and also has several own brands. These brands and licences
are one of the criteria that push the consumer to purchase a particular game.
Nacon thus sells three categories of games:

1/ games that contain Nacon copyrighted material: carry brand names purchased by Nacon
or developed in-house by its studios: Styx, ProCycling Manager, V-Rally, Greedfall, etc.

2/ games that carry the licensed brand name such as Warhammer® (licensing agreement
with Games Workshop) and Tourist Trophy Isle of Man® (agreement with Isle of Man).

3/ Nacon games that feature known brands among game elements, such as Tennis World
Tour (negotiation with the agents of all tennis players featured in the game), fishing or
shooting games (containing a number of known brands) and Top 14/Pro D2 for Rughby
games (agreement with La Fédération Francaise de Rugby).

Few publishers have such an extensive licensing business, which is a real competitive strength for
Nacon.

Nacon intends to continue forging licensing partnerships, which are a valuable means of providing
authenticity and lead to many promotional partnerships.

The breakdown by IP type of revenue of games published by Nacon (excluding distributed titles) is as
follows:

% of 2022/23 Video % of 2023/24 Video
Games revenue Games revenue
excluding distributed excluding distributed
titles titles
Own intellectual property 35% 27%
Licensed intellectual property 41% 49%

Publishing 24% 24%
100% 100%
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5.4.1.2 Vertical integration for control over game ‘content’' creation

The Group initially developed the video games Publishing business by outsourcing to external
development studios but its approach has changed over the last few years following the acquisition of
several development studios.

5.4.1.2.1 Developer-Publisher model

Effects of digitalisation

Digitalisation of content sales is accelerating. In 2019, digital content already represented 50% of the
market in value for console games, rising to 81% of sales in 202214,

Digitalisation means that the most talented and best capitalised studios can cut out the publisher-
distributor middleman to access end consumers directly through the online stores.

The risk in the years ahead is therefore that the most creative studios with proven know-how in some
specific genres will directly finance their games and build up their own marketing teams to promote them.
In so doing, they would cut out the publisher and operate only in the digital market and not the physical
market.

However, this scenario should be treated with care as it will probably only concern a few indie studios
that have sufficient resources to finance their game development costs themselves.

Developer-Publisher model, a new market standard

Aware of this possibility, Nacon is pursuing a strategy of acquiring development studios. This is, in fact,
a natural market-driven extension of the publisher's business by gaining expertise in content creation
and publishing its own games.

Other reasons behind Nacon's strategy of acquiring development studios are to:

- encourage exclusive access to the games developed by studios with recognised know-
how;

- have studios that each specialise in one or several specific genres to create expert teams
that can produce exceptionally high-quality games at optimum cost;

- obtain better control over budget and production lead times;
- generate synergies between the studios to reduce development costs;

- recover the share of royalties typically paid to the studio by the publisher.

14 Source : https://fr.statista.com/statistiques/481643/ventes-logiciels-jeux-video-physique-digital-france/
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In an environment of increasing demand for content, the operator that has the broadest games catalogue
will capture the most gamers. The three key success factors for a game publisher are now quality, a
broad, diversified product offering and speed of release on the market. The developer-publisher model
adopted by Nacon combines the best of two worlds in video game production:

- lower execution risk thanks to vertical integration: better project monitoring, better
anticipation of production difficulties and risk of overrun or delay, and control over budgets;

- capture of 100% of the value: integration of the margin and royalties earned by the studios;

- in-house expertise and R&D.

5.4.1.2.2 Seeking content

The strategy of acquiring development studios also aims to accelerate the creation of original, exclusive
proprietary content.

Aiming for a balanced line-up
As explained earlier, Nacon has a balanced line-up comprising:
- high potential and thus high budget games, and lower-cost but assured profitability games;

- four main varied genres that balance the risks (racing, sports, action/adventure and
simulation).

- games using intellectual property and known genres (Robocop, Terminator, Hunting
Simulator, Styx, Session, etc.) and intellectual property creations in new genres
(Overpass, Ravenswatch, Welcome to ParadiZe, Garden Life, etc.).

This prudent approach limits the impact of any failed game launches and prevents gamers from tiring of
a particular game, and therefore supporting a long-term future for Nacon games.

Nacon intends to continue this approach and believes it can support its profitability while benefiting fully
from the opportunities offered by a market in search of highly varied content.

5.4.1.3 Capitalising on favourable market conditions for publishers

Digital platforms

Digital consumption is increasing and the disruptive cloud technology is likely to take the market by storm
in the medium term. At the same time, new independent distribution platforms (Xbox Cloud, Nvidia
GeForce Now, Sony PlayStation Plus Premium, Amazon Luna) are seeking more and more content,
which they often require to be exclusive. Competition between them is fierce in order to win share from
existing platforms (Steam, etc.).
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These distribution platforms will have to fill their online stores in the years ahead and are beginning to
overpay for content in order to offer exclusive content to their future subscribers, thus following in the
footsteps of the cinema and cartoon world before them. AAA publishers require very substantial
guaranteed minimum volumes so these platforms can only carry a few AAA games in their online stores
and are therefore bolstering their range with AA games. The significant amounts currently paid in the
sector will mainly benefit the mid-publishers such as Nacon which, with its highly diversified line-up, is
extremely well placed to negotiate exclusive deals.

Consequently, developer-publishers that have a lot of 'content' are now ideally placed to negotiate
distribution agreements via these global platforms.
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5.4.1.4 Nacon's Publishing strategy for 2026

Nacon aims to become a leading publisher in the AA segment by 2026.

@nacon
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Creation of proprietary content
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catalogue, new platforms,
paymium and cloud gaming
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5.4.2 Continuation of the product leadership strategy in gaming accessories

Nacon has been one of the world market leaders in third-party accessories (not made by console
manufacturers?®) for over 30 years.

This position enables Nacon to:
- forge long-term partnerships with console manufacturers;
- benefit from an extensive multi-channel distribution channel,

- attract the best people (employees, ambassadors, etc.) or be in a position of strength to
negotiate major events (eSport sponsorship, etc.).

5.4.2.1 R&D, a differentiating factor
5.4.2.1.1 Products that suit a market focused on pro gamers and gaming influencers

Since the early 2010s, Nacon has invested heavily in R&D, which has enabled it to develop controllers
that are now regarded as the 'best in the world' by market experts and the specialist press.

Its Nacon® and RIGE brand products are mostly premium products and are all highly popular with
gamers and gaming-related content creators.

5.4.2.1.2 Technological innovation: a strong competitive advantage

Its expertise acquired over many years and its patented innovations represent a strong barrier to entry.

In order to maintain its technological edge, Nacon continuously seeks to ensure the quality of its
components and aims to seek out innovations for its accessories. It has thus extended its method of
developing accessories for pro gamers to all its product ranges, aiming for all its products to offer the
best possible gaming experience to all gamers and investing in incorporating new leading technologies
into the development of its top-of-the-range products and improving its entry-level products (such as the
Compact controller). Nacon therefore enables gamers to buy high-quality accessories at an affordable
price. It thus dominates this market segment and customer satisfaction improves the overall brand image

yet further.
& nacon

NACON, the premium reference
for gaming controllers

HIGH -END MARKET
POSITION

35 patents

STRONG BARRIER FOR
ENTRANTS

Through acquired knowhow and experience

INCREASING LEVEL OF
SATISFACTION

Generated through continuously
considering and implementing

advice received from the gaming
community

A STRONG
INTERNATIONAL
DISTRIBUTION
NETWORK

Over 100 countries

REFERENCE BRAND

Aimed at the whole gaming
community from professionals to
beginners

15 i.e. Sony and Microsoft.
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5.4.2.2 Forging prestigious partnerships

As explained in Section 5.1.2.2, Nacon and Sony have had a special business relationship for many
years and in 2015 Sony approached Nacon to forge a genuine partnership to develop premium
controllers and then products in its entry-level range under a dual Sony and Nacon® licence.

Since 2020, the partnership with Microsoft has allowed for the creation and launch of a complete range
of gaming accessories licensed to Microsoft.

5.4.2.3 Conclusion on Nacon's Accessories strategy

Nacon's Accessories strategy can be summarised as a virtuous circle:
@nacon

@ Nnacon Ongoing innovation and international expansion

International roll  -out

Increase in market share angpening up of new markets
(Asia)

Technology partnerships
Strengthening the partnershipvith Sony and Microsoft

Developing new agreements with other technology
|l eaders (platforms,

Evolution of product range

Recognition of the Nacon brand in Europe and
worldwide

5.4.3 A hybrid business model
Naconds business model i s unique compared with its ¢
both business lines: video games and accessories.

5.4.3.1 Three revenue models

Nacon's business in video game development and publishing and the design and distribution of gaming
accessories generates three types of revenue model*¢:

- revenue from the sale of newgames'”: 059. 3 million in 2023/24 repre
(versus 0482022mi23 iaonnd iacn25. 7 million in 2021/ 22);
- recurring revenue from back catalogue sales!®: td44.7 million in 2023/ 24 r

revenue (versus 041.6 mil ion in 2022/23 and 028.

16 Source: figures taken from the consolidated and combined financial statements in Section 18.1.6 without the
revenue from the non "carved out" Mobile and Audio distribution subsidiaries.

17 Nacon definition: video games released in the financial year.
18 Nacon definition: video games released in prior financial years.
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- revenue from the sale of accesso
(versus 061.2 million in 2022/ 23

5.4.3.2 Developer-publisher business model

The developer-publisher business model provides the following benefits:

- lower execution risk thanks to vertical integration: better project monitoring, better
anticipation of production difficulties, information and risk of overrun or delay, and control
over budgets;

- captures 100% of the value: integration of the margin and royalties earned by the studios;

- expertise and R&D retained in-house.
5.4.3.3 Good fit between Nacon's revenue models
5.4.3.3.1 A virtuous model: smooth revenue stream i controlled costs

The split between sales of games and accessories smooths the seasonal variations in total sales as
accessories generate a more regular revenue stream than games, sales of which are related to release
dates. Revenue from video games is supported by back catalogue sales.

The integrated developer-publisher positioning (high capex, high fixed costs, marketing risks for
each series offset by very high potential revenue) is a good fit with the accessories revenue model
(steady revenue stream, relatively low fixed costs, limited variable costs, recurring sales).

5.4.3.3.2 Seeking new shared customers

Nacon has extensive experience in video game distribution channels thanks to its more than 30
years' presence in the gaming market, which just a few years ago was still mainly confined to the
physical retail market.

The expansion of digital sales means that Nacon is now able to sell its video gaming accessories
online.

These two distribution channels are complementary and enable it to attract a wider customer base and
win new customers.

5.4.3.3.3 The Cloud as a new growth driver

With the growing power of technology and cloud gaming possibilities, Nacon has two additional sources
of profitability:

- During the launch phase of the cloud gaming market: increasing competition between the
cloud giants to gain market share during the launch phase will give Nacon opportunities to
negotiate temporary exclusive deals with substantial minimum guarantees, in the same way
as agreements already entered into with certain sector operators;

- During the growth and maturity phases of the cloud gaming market: once the market is
mature and well established, Nacon will be able to exploit its entire line-up of games on all
available cloud platforms, thus enabling it to easily address the entire global market.

5.4.3.3.4 The live ops revolution

In the world of video games, ilive opsodo refers to a
game after its initial release. This comprises a series of services and live functionalities that enable

developers to provide gamers with regular content and updates, including events, content updates, bug

fixes and minor gameplay i mprovements, Unl i ke fAGame
making improvements over the first year in order to then focus solely on animation through paid content.

Live ops games enabl e de vietérestaedresgagementowerithe toagitebrmby a mer s 0
offering an ever-changing gaming experience through content and events, rather than by adding new
features each season.
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Live ops has changed how developers and publishers think about video games as products, by
giving games a much longer life span and therefore more lasting possibilities in terms of return on
investment.

5.4.4 Conclusion
5.4.4.1 An agile positioning in video games

With digital revenue now at the same level as that of its direct competitors, Nacon plans to continue
insourcing its video games development through its own studios.

As part of its development strategy, Nacon intends to continue exploring niche sectors reserved for
enthusiasts by seeking to adapt to market trends in order to meet the needs of gamers who are interested
in a particular genre.

Nacon has the strengths to capitalise on the likely trends in its sector. In addition to its specific positioning
as developer and publisher, the Group also regards itself as a leader in gaming accessories with its
Nacon® brand known to all gamers.

These synergies should enable Nacon to offer consumers a full gaming experience.

@nacon

Market penetration Q Product innovations Q Development platform @

_ _ Specialise in TOMORROW

core
businesses
and develop
others
Increase
profitability

Accelerate
investments
inIP
Develop a
paymium
Sign new strategy
contracts
with tech
TODAY Capitalise [CEGES]

on the brand Creation of proprietary content

Digital opportunitiespback catalogue, new Growth potential from
distribution platforms, paymium and cloud new platforms
gaming

5.4.4.2 Continuous adaptation to market trends

Nacon intends to capitalise on the market's excellent outlook for growth driven by the arrival of new
platforms and new gaming methods.

In addition to its positioning as video games developer and publisher, the Group capitalises on various
cyclical factors which it believes will drive its business:

- eSports competitions and video game content creators, which can attract a large community
of gamers;

- increasing number of digital distribution platforms, which will be seeking to offer future
subscribers exclusive offers in their online stores. This will benefit the mid AA publishers
and particularly Nacon, which has a very broad range of games in its line-up;

- new gaming methods emerging with 5G. Both accessories and games should be positively
impacted by these new trends, as the Group is particularly well placed to offer telecoms
operators its full range (editorial content through its now well -established title line-up and
gaming accessories to be provided to the customers of these major international players);
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- physical stores could suffer a decline in sales of AA games due to growing digitalisation:
this could provide sales opportunities for its games thanks to its ability to offer a full gaming
experience due to its expertise in the physical distribution of accessories.

5.4.5 Objectives
5.4.5.1 Nacon's medium-term ambitions
5.4.5.1.1 Become a global leader in AA games

Nacon's action plan to achieve this objective is:

- achieve critical mass:
0 by continuing its studio acquisition strategy
o or through organic growth of existing studios

- continue its strategy of content creation with by investing massively in creating proprietary
content. This content will enable Nacon to:
o enrich its back catalogue
o and thus generate digital sales and additional recurring revenue
o which could potentially significantly improve its profitability

- editorial diversification: new genres and new niches

- seize the opportunities provided by digitalisation:
o0 exclusivity agreements with distribution platforms
o step up 'live ops' - monetisation of existing games through downloadable content (DLC),
additional content and functionalities, microtransactions, additional
avatars/cars/accessories, subscriptions, etc.

5.4.5.1.2 International expansion

The international markets represent strong growth potential for Nacon, mainly by leveraging the trend
towards digitalisation to:

- sell more new and old (back catalogue) games on the various world platforms;

- sell accessories in stores worldwide: Nacon is already present in the US market and is
aiming to open up new markets (Asia).

An operational base already well structured for a move in this direction
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5.45.1.3 Make

By means of its proactive brand strategy, Nacon is aiming to improve the gaming experience for gamers
and develop the most affordable accessories for all types of gamers (pro gamers and casual gamers).

The above objectives represent a road map as presented by the Company at the time of its IPO in early
2020. On the date of this URD, Nacon has already notched up several achievements that will contribute

NACON H=ad office

Lezquin, France

NACON PARIS T ISHTAR
EKO T -
n eYyPuinn
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=i  MONTREAL ®
MELEOURNE HONG KONG

arers

to meeting these objectives in the medium term.

In the past three years, Nacon has increased its investment to expand its coverage of the
AA games segment. Recent editorial developments have helped to further diversify content,
including the Live Ops monetisation model (with Blood Bowl).

Exposure to international sales has been boosted by two major achievements since the
IPO: the acquisition of RIG®, which has been successful in terms of integration and sales
particularly in North America, and the signing of partnership agreements with Microsoft for
the development and sale of accessories for Xbox One and Xbox Series X|S consoles and

Lastly, the Nacon® brand, which is already well known through its partnership with Sony,
has been further strengthened by the new Microsoft agreement for the design and
development of controllers. Furthermore, the quality of RIG® audio gaming products and

its brands ‘the must-haves' by providing a full gaming experience
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the commercial success achieved prove that Nacon has established these two brands,
which are well known in Europe, as essentials in the global gaming accessories market. As
regards game development and publishing, the improvement in scores for quality of
production achieved by the Group's studios also reflects this long-term culture of making
the various studios leaders in their editorial universe.

The Group's research and development strategy is as follows:
- for games: develop games with a high technical content under well-known brand names;

- for accessories: develop innovative accessories that make the game more realistic yet easy
for all gamers to handle.

To achieve those objectives, Nacon has dedicated teams, patented know-how and powerful technology
(for accessories), and registered intellectual property or known trademarks, as well as highly reputed
external licences.

Although Nacon invests heavily in R&D to preserve its technological lead and in licensing, which is
essential to make its products more attractive for sale, it is important to understand that their influence
on the Group's overall business or profitability is limited: Nacon is not reliant on any particular patents or
licences or on new production processes. If it were to lose one of its licences, particularly now that the
Group has another major agreement with Microsoft (see risk 3.5.3), it would merely be replaced by
another, which the Company believes it could do within a reasonable time frame. Likewise, if old patents
were to fall into the public domain, they would only involve old long-obsolete technologies.

The technical development teams for hardware products are mainly based in the French entity Nacon
and the Hong Kong entity Nacon HK Ltd.

The teams mainly comprise electronic, mechanical and quality engineers, industrial designers, project
managers, DTP operators and people with specific skills in middleware, a basic principle used
increasingly by the Company in its product development. The French teams are also very involved in
ensuring that the Company complies with the strictest quality criteria and all relevant standards
(electronic products, environment, etc.). The Company has created a specific database to monitor these
aspects.

The Hong Kong team is in daily contact with the French teams. They exchange regular reports on
progress in product development, including an evaluation of each product, any difficulties experienced,
potential improvements and trends in the estimated cost price of the product once industrialised.

In addition to their technological expertise, the teams also have project management skills, using
specialist software that ensures good coordination between the teams and strict compliance with
development processes.

Nacon's general philosophy is to be the first in the market for each of its products, based on a correctly
priced high-quality product. Compliance with development schedules is therefore crucial.

5.5.2.1 For video games
Technology and expertise

Designing a video game requires the use of many types of technology and the expertise of many
specialist employees. It also involves a degree of innovation.

As explained earlier, the Group's approach in terms of video game development has evolved over the
past few years, mainly following the acquisition of a number of development studios. Thus apart from
the hardware expertise described below, Nacon is nhow a major player in terms of development capability
for AA video games.
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Nacon's studios now have more than 800 developers who use a broad range of widely available off-the-
shelf tools commonly used in the video game world. They may also develop their own software
components in-house, which can then be re-used in future projects.

The Company's strategy is to select the best tools available in the market and focus on development
software components that give Nacon's games real added value.

Among the main off-the-shelf technologies, the production teams use:

- software with specialised functionalities that are compatible with Unreal, Unity and
proprietary engines developed by Nacon studios: optimised video reader for games
consoles (Bink), reading, real time mixing and sound integration tools (Wwise), character
animation and motion capture integration tool (MotionBuilder), quick vegetation display
(SpeedTree), real-time FX solution for particle effects (PopCorn FX), 3D modelling and
rendering app (3DSMAX and Autodesk Maya) and lip-sync; and

- Microsoft's integrated software development, optimisation and local and distributed
compilation tools (Visual Studio and its plug-ins).

All of this software is easily available in the market, with a single-use licence either per user or per
project, without a time limit and with or without royalties payable depending on the number of copies of
the game sold.

Alongside this off-the-shelf software, the Company also designs and produces a nhumber of middleware
components?® or suites of tools for complete development of games in segments where it has strong
expertise (racing games at Kylotonn, RPGs at Spiders, Hack'n Slash? and sports games at Eko). By
developing specialised in-house tools in a particular games segment, the Group can achieve a very high
quality of production as they are used to developing genres which each have highly specific constraints.
The same is true of game engines (KT Engine for example) and the related universes (e.g. Greedfall).

The Company's teams work by game but also by area of expertise, enabling it to capitalise on and
develop each skill area in the design and technical process (programmers, sound engineers, image
specialists, producers, artistic managers, game designers, writers, animators, testers, directors, graphic
designers, etc.).

5.5.2.2 For Accessories

Technical expertise

The technologies developed by Nacon have made a significant contribution to the development of the
video games accessories market. For example, in 2002, Nacon established its reputation by
incorporating crucial technology such as radio-frequency information transmission into its wireless
controllers.

As a leading name in gaming accessories for consoles, Nacon has developed flagship products that aim
to improve the gaming experience and meet the needs of gamers regardless of what platform they use.
Naconds aim is to offer menvadchnaogidserdmproarlg exestingsplutions.t r odu c i

Nacon has historically specialised in combining video games and accessories which are perfectly
adapted to each other. Its technical expertise in terms of mechanics, electronics and connectors is thus
expressed to its full based on extremely precise specifications.

In the handheld console market, Nacon's products meet the needs of gamers in terms of their quality,
simplicity and ergonomics. These skills derive from its expertise in resistivity of materials,
micromechanics and connectors.

The acquisition in 2019 of RI G, a US brand specialis
to further its expertise in the key area of high performance audio gaming. Its development teams have

been strengthened in order to also offer products benefiting from the latest technological advances in

terms of electronics, ergonomics and mechanical solutions, and to continue to develop and distribute

RIG headsets in all major distribution markets.

During the transition towards next generation consoles (PlayStation®5 and Xbox Series X/S), Nacon
offered unparalleled innovation on a global scale by incorporating a magnetic Hall effect into joysticks

19 Software that allows for the creation of other software.
20 RPG involving battling against hordes of monsters.
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and triggers for its flagship product, the Revolution® 5 Pro controller for PlayStation® 5.

This technology i introduced for the first time for PlayStation® 5 - offers a real solution to the problem
of joystick drift, which is premature wear and tear of mechanical parts due to excessive friction during
intense use. This problem has been encountered by many PlayStation® users for years.

Magnetic Hall effect technology, more commonly known
precise, more durable and perfect for long gaming sessions. Revolution® 5 Pro has been promoted as

an extremely hard-wearing controller that can be personalised, allowing gamers to demonstrate and

express their gaming expertise.

To guarantee anever-mor e advanced | evel of expertise, world fa
Crimsondo Massol has become technical consul tant for
as a pro gamer.

On the back of many yearsd expertise in serving gan

developed and created am innovative new premium racing accessories brand: Revosim. The first
Revosim prototype features a GT steering wheel, a direct drive motor and load cell pedals. The steering
wheel should be available for sale in time for Christmas 2024.

Apart from the know-how and technologies referred to above, it is important to note that the Company
pays attention to complying with the strictest standards. Furthermore, the Company keeps a very close
eye on technological changes enabling it to capitalise on any developments that can be applied to its
business.

5.5.3.1 Patents and models

Nacon has registered a large number of patents over its innovative products as well as various drawings
and models for a broad range of accessories and audio products. The Company has its own legal
department and is also supported by expert industrial property advisers to preserve its interests.

Accessories account for most of these patents. The Pro Controller in its various versions is a good
example of this; it is the result of twenty years of experience and research and development in this area,
combining a distillation of both software and hardware technologies, thus meeting the demanding
standards of licensing companies Sony and Microsoft, in particular.

Nacon now holds patents for its console cases, immersive accessories for video games, immersive
fithess accessories for video games, equipment and processes for limiting play time on consoles, a
driving simulator, etc. (see 5.1.1.2.2). Latterly, the Group developed a new crosshair cursor control
process for controllers and games console display elements.

All'in all, at 31 March 2024 the Group had more than 130 separate patents.

In addition to its registered patents and patent applications, the Group also protects its designs by
registering many models of its products available in the market. Nacon now has some one hundred
proprietary models covering controllers, protective covers or cases for handheld consoles, keyboards,
earbuds and headphones, etc.

5.5.3.2 Licences

Video games

The Company has a number of licences for its publishing business (see 5.4.1.1.3).

Other licensing agreements may be entered into on an ad hoc basis for acquiring rights to use video
games matrices in the Publishing business. Nacon pays royalties to the publishers or developers for
which it distributes and/or publishes the games, as the case may be. Nacon also has a licence for the
game matrix and manages the inventory risk at its discretion.

Gaming accessories
The Company has a number of licences for its accessories business.

- Sony: for developing a range of controllers for PlayStation® 4 and PlayStation® 3
consoles;
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- Microsoft Corporation: for developing a full range of accessories for the Xbox One and
Xbox Series X|S consoles;

- Nintendo: for developing a full range of accessories for the Wii console, a licence that also
covers the development of accessories adapted to the Nintendo DS and Nintendo
SwitchE consoles.

Under these licensing arrangements, the Group is under no circumstances acting as a subcontractor to
the console manufacturer but is an independent developer of its own accessories which it sells with the
agreement of those console manufacturers.

Lastly, Nacon may enter into exclusive distribution agreements with product and/or games suppliers,
such as Square Enix.

As a general rule, Nacon's licences cover Europe with an extension for other countries in the PAL region
(Australia, New Zealand, Gulf countries, Asia and Japan).

For those products, licences granted generally go beyond the European borders (Japan, Asia, etc.).

5.5.3.3 Trademarks

During its development, Nacon has built up a large portfolio of trademarks for its video games and
gaming accessories, enabling it to address a broad array of audiences (see 5.4.1.1.3 and 5.4.5.1.3).

As explained in Section 5.4, Nacon is positioned as follows:
- AA publisher of video games;
- manufacturer of premium products in its Gaming Accessories business.

However, to the Company's knowledge, no other competitor apart from the console manufacturers offers
consumers both accessories and games.

The gaming industry majors (Ubisoft, Electronics Arts, Activision, Square Enix, etc.) only publish AAA
games with huge investment budgets that account for the lion's share of global sales (e.g. success of
the FIFA game).

The Group focuses on lower outlay niche games in the AA segment. There are currently no available
statistics on this AA segment. It comprises some 15 competitors worldwide:

- In France: Focus Entertainment;
- International: Paradox Interactive AB in Sweden, Embracer Group (formerly THQ Nordic
AB) in Sweden, Team 17 plc in the United Kingdom and 505 Games in Italy.

Nacon also competes with indie studios that are also publishers, such as French studios Quantic Dream
and DontNod Entertainment.

Nacon considers its major competitors to be:
- Guillemot Corp SA: specialist in Racing and manufacturer of many racing steering wheels;
- Astro Gaming (Logitech subsidiary): manufacturer of PC accessories;
- Razer Inc.: manufacturer of PC accessories;

- Turtle Beach: gaming headsets specialist;
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- Performance Designhed Products LLC (PDP);

- PowerA (BD&A's gaming accessories subsidiary);

- HORI;

- Thrustmaster: racing games and accessories specialist;

- Fanatec: market leader in racing and accessories.

5.7 INVESTMENT

5.7.1 Main investments made by the Group

To achieve its ambitious objective of becoming one of the world's leading AA publishers with a broad
content games line-up, Nacon has focused on investing in increasing its video game development
production capacity.

Nacon's main investments have thus been in:
- acquiring interests in development studios; and

- allocating bigger R&D budgets to developing new video games.

5.7.1.1 Development studio acquisitions

The Group initially developed the video games Publishing business by outsourcing to external
development studios but its approach has changed over the past four years following its acquisition of
interests in several studios.

See notes to the financial statements "Change in scope".

5.7.1.2 R&D expenditure

During the past few years, the Company's investment budgets have increased to support its
development strategy.

Apart from video game development, Nacon's other investments in the past few years have focused on
developing innovative products in the Gaming Accessories business (Nacon® controller for PC and
Revolution Pro Controller under licence for Sony's PlayStation® 4, Revolution X Pro Controller under
licence for Microsoft's Xbox One and Xbox Series X|S) as well as the acquisition of reproduction rights
relating to the video game Publishing business (Warhammer®, Tennis World Tour, etc.).

These investments are divided into three main items:

- Staff costs of employees assigned to the research and development of new products, which

amounted to 0U4.3 million in 2023/24 (versus u0u4.

are capitalised.

- Development costs of games published by Nacon, whether developed in-house or outsourced,
which amounted to 080.7 million in 2023/24 (
should now stabilise at around U475 million in

Trends in game development costs

Costs i n Umil | 31/03/2024 31/03/2023 31/03/2022
Game development costs 80.7 79.4 58.0
- Costs related to the | egal protection of the
in 2023/ 24 (versus 0u0.6 million inateasth@yl@ge2 3) ;

amount of operating expenses to protecting its developments (registering patents,
trademarks and models).

5.7.2 Main ongoing or future investments

vV e
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Nacon now intends to focus on investing in the development of video games that are already in its line-

up, and on new games currently under development or future games not yet announced. At 31 March

2024, Nacon had 45 games under development, including 35 in-house at its own studios and 10 at
external studi os, representing a total of around a1
developed by independent studios under the supervision of Daedalic Entertainment, which is one of its

editorial specialities.

The extremely full officially announced release line-up for 2024/25 is as follows:

2024-2025 LINEUP
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In addition to the 2024/25 pipeline presented above, the Group has bolstered its games publishing teams
with the acquisition of Daedalic Entertainment. Daedalic Entertainment and Ishtar Games currently have
some 15 new games announced for release in 2024/25.

For the time being, Nacon does not intend to make other significant investments for which the Company's
management bodies have made firm commitments, although the Group will keep an eye on any external
growth opportunities that fit with its strategic objectives.

Any such investments will be self-financed or funded by bank loans or new share issues.

Apart from its wholly owned subsidiaries, Nacon does not own any interests in companies likely to have
a significant impact on the valuation of its assets and liabilities, its financial position or its earnings.

The Group aims to apply a sustainable social, environmental and economic policy in all its business
activities. Its strategy includes a set of social and environmental requirements in response to the
sustainability challenge (see Section 6).

68



6. NON-FINANCIAL STATEMENT (NEFS

6.1 INTRODUCTION

Government order 2017-1180 of 19 July 2017 and decree 2017-1265 of 9 August 2017 implement
Directive 2014/95/EU and amend Article 225 of the French Commercial Code, which requires companies
covered by its scope of application to report employee-related, environmental and social information in
their management report. The Nacon Group does not fall within the scope of these regulations and is
therefore not legally required to prepare a non-financial statement but has decided to do so voluntarily.

The non-financial statement is structured into four parts addressed in the following sections:
U0 Description of the Group's business model;
U Description of the key non-financial risks inherent in the Group's business or the use of its
products and services, resulting from the materiality analysis performed by the Group;
U Policies implemented to manage those risks;
U Outcome of the policies pursued.

In 2016, Nacon became a member of the UN Global Compact via its parent company Bigben Interactive.
On 7 February 2022, Nacon SA joined the Pact in its own name and has therefore made a direct
commitment to take measures to incorporate the Ten Principles of the UN Global Compact into its
strategy, culture and operations.

Over the last few years, real awareness of CSR has developed within the Group and various measures
have been introduced.

In 2022/23, a taskforce was set up to implement a product development process based on three core
priorities:

9 Ecodesign: maximising use of recycled materials and reducing use of natural minerals;

9 Repairability: ensuring optimal repairability of products;
9 Durability: looking for ways of extending the life span of accessories.

+ Userecycled or recyclable materials

ECO-DESIGN +  Use more eco-friendly materials

Product and Packaging | - Use 0 plastic packaging and 100% paper and
(-\ cardboard.
&
=

« Integrate product repairakbility

Repairability into our product development
process
.k « Employ technical solutions for
o\ optimal repairability

«  Design robust products to maximize product service life

Durability . Unc‘:len‘c:lke sysiemcfic onc:lysi§ of product durakility to ensure
optimal ageing and wear resistance of the product or
3 :Q material
ﬁg@ « Select recommended, approved electronic and
S5 mechanical products that offer long-term reliakility.

+  Durgkility management through our consumer service
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Corporate Social Responsibility (CSR) Committee

In order to continue with its efforts in terms of protecting the environment and sustainability, as well as
those of its employees, customers and partners, Nacon decided to set up a Corporate Social
Responsibility (CSR) Committee.

The main role of this committee, created as the result of a decision by the Board of Directors at its meeting
of 30 May 2022, is to provide the Board of Directors with advice and support by means of
recommendations with regard to Corporate Social Responsibility (CSR), in particular reviewing how
Nacon takes account of sustainability concerns in defining its strategy, and the main risks, challenges and
opportunities with regard to the environment and social policy.

The CSR committee consists of two Board members: Florence Lagrange, independent Board member
and Chair of the CSR Committee; and Anne Badot Janssen, also a Board member. In 2023, Florence

Lagrange took the fAGovernance & g@iogramant & OnivesiteRanst i v e

Dauphine PSL, designed for Board members and company executives.

The following topics are to be discussed at CSR Committee meetings:
- Naconds main risks and opportunities in ter
- The Group's commitments, strategy and internal management with regard to CSR,;
- Dissemination of a corporate culture that encourages each individual to flourish in an environment
fostering respect, diversity, inclusion and collective wellbeing.

Carbon neutral by 2050

Aware of the environmental issues faced and its social responsibility, Nacon will ensure that its future
operations continue to be carried out with a view towards sustainability. To do this, Nacon is committed
to reducing its greenhouse gas emissions gradually in line with the climate scenario of the Paris
agreements, with the goal of becoming carbon neutral/net carbon zero by 2050. An initial target has been
set to reduce emissions by 30% by 2030 compared with the baseline year of 2022/23.

Emissions for the baseline year were calculated by independent consulting firm O2m.
Carbon emissions reduction target (Scope 1, 2 and 3)

M < 1O ©
N N N
b - e
N M < W
N N N
o O O O
N N N

Contribution to a number of Sustainable Development Goals (SDGs)
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The Group aims to ensure that its strategy supports the Sustainable Development Goals adopted by the
United Nations in 2015, defining the issues that need to be taken into account to create a more sustainable
society. On the basis of the CSR policy implemented several years ago, Nacon endeavours to help to

ms of

E d
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achieve a number of the 17 SDGs:

DECENT WORK AND
ECONOMIG GROWTH

'I GLIMATE
ACTION

3

GOOD HEALTH
AND WELL-BEING

1

QuALITY
EDUGATION

|

REDUGED
INEQUALITIES
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(=)

v

1

1

GENDER
EQUALITY

SUSTAINABLE GITIES
AND GOMMUNITIES

Al

PARTNERSHIPS
FOR THE GDALS

&

12 RESPONSIBLE
CONSUMPTION
AND PRODUGTION

O

()

SUSTAINABLE
DEVELOPMENT

GOALS
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6.1 BUSINESS MODEL

Section 5 of this document provides detailed infor mat i ortswalbexmedtiontmbdel isGhowninp 6 s st r
the graphic below:

GROWTH STRATEGY

VALUE CREATION

@nacon

@ nacon Developing a high quality catalogue

Human capital

Human capital
282 hires in 2023/24

Over 1,000 employees across 10 countries
6,786 hours of training in 2023/24 94% permanent contracts

Investment in IP i iti
AT 17% w omen in top management positions

Increase in
profitability

Intellectual capital

An experienced and successful R&D team

Intellectual capital

Innovative, margin-generating products
Specialisation and

diversification of Many patents registered
Publishing
“ naw high-potential genres

Deveiopme W

Production capital

Production capacity of 16 in-house studios and many
partner studios capable of developing around 50 games on Production capital
a continuous basis

80% of games developed in-house

Social capital ®nacon

Many partnerships with local organisations (schools, NACON 0ngoing innovation and international expansion
associations, etc.)

A global supplier netw ork
An anti-corruption code of conduct implemented at all
subsidiaries

International roll-out Social Capital

rd opening up of new market:

Longstanding relationships w ith partners
Sustainable sourcing charter to ensure ethical and sustainable
relations w ith suppliers

Environmental capital

Purchase of ROHS and REACH compliant products
Hybrid cars made up 35% of Nacon SA's vehicle fleet in
2023/24
30% of electricity used comes from renew able sources Improved product life and repairability

volution of product range

Environmental capital
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6.2 CSR POLICY OBJECTIVES

On the basis of its incorporation of CSR concerns into its strategy several years ago and the work of
the CSR committee, Nacon has set four core priorities:

x  Develop products with a small carbon footprint in order to limit the impact of its operations on
climate change;

x  Reduce gender inequality and combat all forms of discrimination by only taking account of
each individual ds skills and motivation;

x  Ensure that human rights are respected at all stages of the production chain.

x  Development of human capital: Attract and retain talent, train and encourage all employees
to flourish

In addition, the Sustainable Development Goals (SDGs) adopted by the United Nations in 2015,
defining the issues that need to be taken into account to create a more sustainable society, have
become the real benchmark in terms of CSR. In the light of this, the Group aims to ensure that its
strategy reflects the goals that it has deemed the most important in relation to its operations.

A A22D@236 Objectiveso roadmap has been drawn up

various priorities, as summarised in the table below:

CSR target TTeEas 2023-2026 Value in Value in Sale]
. target 202324 2022/23 _contribution
Scope 1, 2 and 3 C_Oz emissions (upstream and 3.75% per yea 25,3:?)6 t 27,006t
downstream emissions) -6.2%
Develop products with a small carbon footprint in order to 0.151t 0.173t 13 oo
o ; . ) ) o
limit the impact of its operations on climate change Scope 1, 2 and 3 CO, emissions (upstream and / G600 / G460
c ) -6.0% per yeal @
downstream emissions) relative to revenue revenue revenue
-12.7%
Limit direct greenhouse gas emissions Percentage of electricity consumption from renewable 20% 30%
sources oot
Combat all forms of discrimination by only taking account ~ Average score obtained by Group entities in the Gender @l
; S « - >85 90 93
of each individual 6s ski | |BalanceIndex
12 Ssvenon

D PRODUCTION

Ensure that partners comply with the principles of the

United Nations Global Compact and promote principles  Percentage of plants signed up to the sustainable sourcing 100% 100% 100% m

relating to human rights and the environment

Guarantee management and working conditions that [ e

respect human dignity and Percentage of plants with social certification 100% 97% 73% //'

the production chain ‘I'

Limit the Groupods impact oo CPNRge olfepiedpiastcysed ipmanufacturing 20% 5% 3 gomm

products

Work in a safe environment Frequency of occupational accidents 0 0.5 0 )

Improve employeesto quality, o ocismrate <2.50% 2.96% 2.58%

workplace i
L eaTon

Enable every employee to undergo training in order to Total number of training hours 10,000 6,786 5634 .

=

maintain and develop their skills
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6.3 TABLE OF NON-FINANCIAL RISKS INHERENT IN THE GROUP'S BUSINESS OR THE
USE OF ITS PRODUCTS AND SERVICES

The key risks to which the Nacon Group is exposed are presented in Section 3 of its URD. A special
focus is placed on the main non-financial risks covering the following areas:

- Employee-related

- Environmental

- Social

- Human rights

- Anti-corruption and tax evasion

In Sections 3 to 8 beifFowamfciahi St8¢e¢emeanob6 fiNen Grou
non-financial risks in each of those areas are addressed by policies and reasonable due diligence

procedures, providing key performance indicators where appropriate. Appendix 9 on methodology

provides information about how those key performance indicators are calculated.

The relationship between non-financial risks, policies pursued to mitigate them and key performance
indicators used to monitor the outcome of those policies are set out in the summary table below.
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Non-financial risks, policies and key performance indicators

Outcome of the policies pursued

contributio

SDG

Type of risk Description of risk Policies pursued to manage those ris
Keyperformance indicators Unit
EMPLOYERELATE
Total headcount at the end dfie year No
and breakdown by gender '
Number of joiners No.
Employees of all business activities at the heart of
e e Number of leavers No.
the Groupcompanies' human resources policies
Flexible working arrangements allowing for a good Staff turnover (categorised and non %
Development of | Departure of talent, management of unsuitabl| work-life balance categorised)
human capital skills and human resources Development of employeg shareholding Average compensation per employee c
Renovation of several offices
including spaces for socialising and relaxation Average number of training hours per Hours
employee
Average number of training programme No
per employee '
% of average headcount trained %
Headcount by gender, category,
. No.
geographical area, age bracket
The Group endeavours to avoid all forms of Number of days absence / Absenteeisn No. / %
Quality of life at | Gender inequality, discrimination, deterioratio discrimination and ensure gender equality in the o
ork and diversi of employee rights and working conditions workplace % of women by responsibility level %
wor versity Measures taken to improve the working
surroundings of Group employees % of employees with disabilities %
Gender balance index %
Number of occupational accidents with
Health and safety o P No.

employees and
third parties in the
workplace

Deterioration ofwellbeing at work and health
and safety conditions leading to accidents o
illness among employees or third parties

time off work

Continuous attention to safety standards
Adapting work spaces

Frequency of occupational accidents

%

Severity of occupational accidents

%

1

(GOOD HEALTH
AND WELL-BEING

o

QuALITY
EDUCATION

|

GENDER
EQUALITY

¢

DEGENT WORK AND
ECONOMIC GROWTH

o

REDUCED
INEQUALITIES

o

(=)

v
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Type of risk

Description of risk

ENVIRONMENTAL

Policies pursued to manage those ris

Outcome of the policies pursued

Key performance indicators

Unit

Enylronmental Contribution to climate change through | Circular economy, product recyclability Scope 1 Cgemissions tCQeq
Impacts: greenhouse gas emissions in all product sup| Gradual transition of group car fleets towards
greenhouse gas| chains: from the manufacturing plant to the ey hybrid/electric vehicles Scope 2 Cgemissions tCQeq
icqi consumer Optimisation of goods transportation
EmISsIons Scope 3 C&Emissions tCQeq
Inefficient energy performance leading to Electricity consumption kKWh
Energy excess consumption in buﬂdlngs Sustainable use of resources Natural gas consumption m3
No renewable energy sources in energy Limited "
management | ;,nsumption leading to a negative imited energy costs Percentage of electricity from renewable sour{ %
environmental impact Water consumption m3

1 PARTNERSHIPS
FOR THE GOALS

&

CLIMATE
Resource and | High waste production, wastage, failure to | Reducing paper and cardboard consumption Paper and cardboard consumption kg 13 o
waste factor in the life cycle of resources and raw | Circular economy, product recyclability and @
management | materials used secondary packaging Amount of paper and cardboard recycled kg
SOCIAL / ACTION IN FAVOUR OF HUMAN RIGHTS
Careful selection oguppliers (audits of Percentage of plants subject to a social audit %
Supplier and Failure to comply with sustainable sourcing manufaqtunn_gihplants”an(: Cs:eslgctlon of transport Percentage of plants signed up to the o
service provider policies; social, environmental and ethical rish Kﬂompt?mes_ W ftﬁXCLeJNenGI bal gcores)t sustainable sourcing charter i RESPONSIBLE
P related to the activity of suppliers and embership ot the obalt-ompac — — — V4 NN
management | supcontractors; dangers for service providers| AdOPtion of a sustainable sourcing charter Monitoring transport companies’ CSR policies|  N/A : :
Monitoring the UN Global Compact principles| N/A
Anti-corruption . : : . , .
corruptio Anti-corruption and tax evasion Actions taken to prevent corruption Number of alerts received No.

and tax evasion
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6.4 EMPLOYEE-RELATED RISKS, POLICIES PURSUED AND OUTCOMES

The Group has taken measures to mitigate the three employee-related risks referred to in Section 3.

6.4.1 Development of human capital

The Nacon Group employs creative talent to publish original video games and develop innovative
Gaming accessories. As such talent is highly sought after, the Group is exposed to potential poaching
from other companies should its skills and human resources management prove inappropriate.

6.4.1.1 General trends in the Group's headcount

Attracting, developing and retaining talent is a key success factor for the Group. It therefore endeavours
to give its employees opportunities to progress, learn and develop their skills and expertise.

Nacon had 1,113 employees at end-March 2024 compared with 1,034 at end-March 2023. The

headcount increased slightly as a result of the recru
TOTAL HEADCOUNT 31/03/2024 | 31/03/2023 | 31/03/2022
Total 1,113 1,034 852

6.4.1.2 Joiners and leavers

Special attention is paid to recruiting new employees as they represent a strength for the company in a
rapidly evolving business environment.

In 2023/24, 282 employees joined the Group (including 216 on permanent contracts and 76 women)
and 203 left, including 74 redundancies. These redundancies relate primarily to the closing down of
Daedal icds devel opment department.

CONTRACT TYPE 2023/24 2022/23 2021/22
Movements during the period mm

Number @fmployees joining on permanent contracts 158 216 166 206 136 178
Number of employees joining oadiredontracts 15 31 46 17 35 52 17 36 53
Number of apprenticeships or work/study contracts 3 17 20 3 11 14 2 3 5
Total number gbiners 76 206 282 60 212 272 61 175 236
Number leaving the company on permanent contracts 35 126 161 32 104 136 30 61 91
Number leaving the company osidiredontracts 6 20 26 8 14 22 5 17 22
Number leaving the compaaprenticeships or work/study cor 2 14 16 2 1 3 2 1 3
Total number of leave 43 160 203 42 119 161 37 79 116
Of which redundancie 16 58 74 5 3 8 2 3 5
Staff turnover 10.7% 11.9% 11.6% 17.0% 14.2% 14.8% 18.8% 11.4% 13.0%

Staff turnover was 11.6% in 2023/24 compared with 14.8% in 2022/23.

77



6.4.1.3 Compensation and trends in compensation

The Group's compensation policy aims to reward skills, stimulate creativity, encourage employee
performance and retain talent.

Salary increases are granted mainly as a result of individual negotiations, based on skills development
and/or on new responsibilities assumed or their involvement in projects (in particular for development
studios).

- InFrance, salary increases are approved during annual appraisals. The provisions of the French
Labour Code apply and incentive plans and employee savings schemes are in place.
Employees of the French subsidiaries concerned therefore have a long-term vested interest in
the development of their company and its results enabling them to build up a capital sum through
ataxef fi ci ent empl oyee savings plan. Lastl vy, emp |
companies have benefited from " Macron bonusesbo.

- In Benelux, salary increases are based on a government index and on individual negotiations.

The company also belongs to Joint Committee 200 and complies with the agreements
negotiated by it.

- In Germany, in the manufacturing sector, negotiations take place between the employer
organisation WIGADI and the trade union VERDI. Bigbhen GmbH also has an annual appraisal
system and organises two information and consultation meetings with staff a year.

- In Italy, salary increases are based on individual negotiations (annual appraisals based on
responsibilities and skills development). Individual bonuses may also be granted based on the
subsidiary's results. The company also complies with CCNL regulations (national collective
employment agreement) applicable to the Retail sector.

- In Spain, the subsidiary complies with the collective agreement and conducts individual
negotiations.

- In Asia, salary increases are based on the rate of inflation and individual performance.

All of the Group's entities comply with their social security and tax obligations in terms of employee
compensation and benefits.

C.:ompensatlon and trends in compensation 2023124 2022123 2021122
(in thousands of euros)

Compensation for the year 46,67¢ 43,157 33,631
Social security costs 14,35¢ 13,473 11,892

Employees also receive other benefits: meal vouchers are distributed at several entities, and French
employees receive an employer contribution to a healthcare benefits scheme.

Furthermore, employee share ownership is an excellent way for the Group to give all its employees the
opportunity to share in the company's success. Medium to long-term compensation may also be granted
to the top-performing employees or to all employees as part of an active retention strategy. Over the
last few years, this has taken the form of bonus share awards subject to presence and performance
criteria. The Group may offer further plans of this type in the future.
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6.4.1.4 Training

1 Training policies

In businesses and sectors where continuous innovation, technological progress and expertise are key
success factors, training of all kinds is clearly a priority.

A company's value lies in its human and intellectual capital. Rapidly evolving technology is a key feature
in the Group's business sector and training is therefore an important issue. The aim is to guarantee the
employability of all its employees and the development of their skills and knowledge. In such a sector, it
is crucial for employees to keep their knowledge up to date in a continuously evolving market. The
training policy aims to reconcile the company's needs with the career aspirations of its employees, to
find a balance between the individual needs expressed during the annual appraisals and the company's
economic profitability challenges.

The policy is implemented through individual actions and through collective training plans. Training
needs expressed are validated by management based on their importance for the company's
development.

French employees also benefit from an assessment of their training needs during Professional
Interviews. These interviews are an important event for all employees, during which each manager
di scusses their teambs per f or mlaMluseassasankent AloImpkesitt o dev e
possible to prepare for the next two years in terms of setting targets and an individual development plan.

The Group complies with the regulatory framework in such matters and pursues a policy designed to
tailor employee skills to the expected evolution of the Group's business activities.

The major recurring training themes are technical tr a
training in office systems and personal development.

In the specific case of video games development studios, there is very little adequate specialist training

for their industry in France. These studios often have to provide their own training and in doing so largely

favour in-house training and intra-company skills transfers.

Throughout the year, employees are also invited to attend training sessions, seminars or conferences
in their areas of expertise run by partners (lawyers, trade unions, chambers of commerce, banks,
external service providers, conferences in schools, etc.).

1 Total number of training hours
In 2023/24, the Nacon Group's training expenditure represented 0.6% of its total payroll. A total of 358

employees received at least one form of training, or 32.2% of the Group's average headcount compared
with 21.5% in 2022/23. The average number of training hours per employee was six hours.

2023/24 | 2022/23 | 202122

Training expenditure 0262 w222 t219
Number of training programmes 1,418 313 136
Total number of training hours 6,786 5,634 5,130
Number of employees trained 358 222 165
% of payroll devoted to training 0.6% 0.5% 0.7%
Average number of training programmes per employee 1.27 0.30 0.16
Average number of training hours per employee 6 5 6
% of average headcount trained 32.2% 21.5% 19.4%
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Annual appraisals 2023/24 2022/23 2021/22

% of employees receiving an annual appraisal 88.7% 85.5% 56.5%
6.4.2 Quality of life at work and diversity

The Group employs creative talent to publish original video games and develop innovative Gaming
accessories. All employees are given the opportunity to develop their skills and entrepreneurial
capabilities, encouraged by people who are passionate about their business. This ongoing creativity is
expressed not only in the development of new products, but also in the day-to-day working environment.

Nacon firmly believes that the Groupbs performance

flourish, as well as the confidence it gives them. Nacon has therefore made it a priority to provide its
employees with a safe working environment and ensure that they are satisfied, as well as helping them
to develop their skills and support their wellbeing within the company.

Within a more general framework, Nacon encourages the dissemination of a corporate culture that
encourages each individual to flourish in an environment that fosters respect, diversity, inclusion and
collective wellbeing.

6.4.2.1 Policies pursued

1 A suitable working environment

The Group endeavours to develop an appropriate environment in all of its subsidiaries, with many work
spaces adapted to everyone's needs (meeting rooms, relaxation areas, cafeterias/refectories) coupled
with pleasant surroundings. For example, Nacon's Lesquin head office has a large glazed courtyard with
exotic plants and now offers fAwell beingdo areas
during the working day. Sports and videogaming activities, areas for relaxation and food service are also
provided.

The Group also focuses on open space working wherever possible to encourage teamwork and facilitate
communication, with managers always available to their teams.

In addition, the Group fosters the wellbeing of its employees by organising and financing various events
during the year such as barbeques, lunches, seminars and restaurant invitations.

80

or



1 Working time arrangements

The Group's policy is to allow employees some flexibility in their working time arrangements while
complying with the applicable local legislation:

1 In France, the legal 35-hour working week applies to company employees.

i1 There are no such regulations in Asia but Nacon gives its Asian employees between 12 and 15
days annual leave, as well as additional days depending on length of service.

The Covid-19 health crisis has given the Group the opportunity to rethink how its work is organised.
Working habits have been completely transformed, in particular with the accelerated rollout of home
working for all office-based jobs. In the light of this, parent company Nacon SA introduced a home
working charter in September 2020. Home working has also been widely adopted at all other Group
companies.

1 Employee relations
o Staff information and consultation, negotiation procedures
Social dialogue is the responsibility of staff representatives in countries where this is provided for by law.

- In France, the various Macron laws have introduced a new staff representative body called the
Social and Economic Committee (CSE). The CSE is an organisation that combines the three
existing staff representative bodies: the trade union delegates, the works council and the health
and safety committee. Its role is to express the voice of the employees and to take their interests
into consideration in decisions relating to the company's management and business and
financial developments, working arrangements, professional training and production
techniques. Al most all of the Groupds French enti

- In Germany, cooperation between the social partners such as employers and trade unions is of
the utmost importance. The trade unions are free to negotiate and form alliances as they see
fit. The company is included in the structure covering the tertiary sector. Negotiations take place
between the employer organisation WIGADI and the trade union VERDI. Bigbhen GmbH
organises two staff information and consultation meetings a year. Collective bargaining
agreements are entered into with the trade union VERDI.

Subsidiaries in Benelux, Spain, Italy, Asia, Canada and the United States do not have trade union
representation but still comply strictly with the relevant legislation in their respective countries:
- Bigben Benelux belongs to Joint Committee 200 and applies the agreements negotiated by it.
- Bigben Italy complies with the CCNL regulations (national collective employment agreement)
applicable to the Retail sector. Under Italian law, internal agreements that differ from those
imposed by the CCNL may be negotiated. They are known as "integrative agreements".

0 Report on collective agreements
The Group complies with the collective regulations applicable to its business, over and above local
employment law, national and industry agreements. In France, Nacon SA is covered by the collective

agreement for the Wholesale industry no. 0573. The development studios are covered by the Syntec
collective agreement no. 3018 (technical design firms, engineering consultants and consulting firms).
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6.4.2.2 Outcomes

i Absenteeism

The annual absenteeism rate was 2.96% in 2023/24 compared with 2.58% in 2022/23. Note that most
instances of unpaid leave relate to leave planned by young staff who had not acquired enough leave

and therefore do not constitute unauthorised absences.

Absenteeism 2023/24 2022/23 2021/22

Number of days off for illness

Number of days off due to occupational -oelacehccident
Number of days of unpaid leave*

Tot al number of days6 abs
Absenteeism rate

Number of days of maternity leave

Number of days of paternity/parental leave

* Including planned unpaid leave

Days of absence are defined in business days.

5,595
31
2,126
7,752
2.96%
543
369

4,447
18
1,793
6,258
2.58%
305
736

2,645
7
853

3,505

1.75%

527
739

Occupational accident = fatal or non-fatal accident occurring during or due to work according to local practices. Occupational accidents taken into

consideration are those declared to and being handled by the competent authoriti

ies.

Absenteeism is based on end-of-period headcount and a year of 235 business days.

1 Equal treatment

Diversity within the Group is inherent to the creativity and innovation the company needs to stay at the
cutting edge of innovation and technology. The process of creating a video game or developing
accessories requires a team of people from a diverse range of backgrounds and training to work well
together. Cultural, gender and age diversity is a source of creativity and helps the teams to better
understand consumer expectations and address their needs worldwide.

o Policies to combat discrimination

31/03/2023

BREAKDOWN BY EMPLOYMENT T 31/03/2024

Fulitime 1,070 96.1%
Paritime 43 3.9%
Total 1,113 100.0%

984
50
1,034

95.2%
4.8%
100.0%

31/03/2022
820 96.2%
32 3.8%
852 100.0%

In 2023/ 24, 96.1% of t he -tiGeanplgyhentcentrgetl oyees had

3

1/03/2022

a

BREAKDOWN BY CONTRACT TYPE 31/03/2024
Permanermontracts 1,044 93.8%
Fixedterm contracts 47 4.2%
Apprenticeships 22 2.0%
Total 1,113 100.0%
Agency staff 6
Internships 27

31/03/2023
955 92.4%
55 5.3%
24 2.3%
1,034 100.0%
2
25

785
49
18

852

33

92.1%
5.8%
2.1%

100.0%
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In 2023/ 24, 93.8% of

BREAKDOWN BY GENDER 31/03/2024

Women 253
Men 860
Total 1,113

t

he Groupds

22.7%
77.3%
100.0%

31/03/2023
218 21.1%
816 78.9%
1,034 100.0%

The annual absenteeism rate was 22.7% in 2023/24 compared with 21.1% in 2022/23.

BREAKDOWN BY REGION 31/03/2024

France 711
Rest of Europe 176
Americas 80
Pacific 132
Asia 14
Total 1,113

63.9%
15.8%
7.2%
11.9%
1.3%
100.0%

31/03/2023
649 62.8%
212 20.5%
76 7.4%
84 8.1%
13 1.3%
1,034 100.0%

empl oyees had a pern

31/03/2022

186 21.8%

666 78.2%

852 100.0%

31/03/2022

595 69.8%
122 14.3%
64 7.5%
57 6.7%
14 1.6%
852 100.0%

At 31 March 2024, non-French subsidiaries represented 36.1% of the Group's total headcount.
The Group currently has operations in over 11 countries across a number of continents.

o Age pyramid

AGE BRACKETS 31/03/2024

25 and under 176
26 t0 35 569
36 to 45 223
46 to 55 111
56 and over 34

1,113
Number of older employeear(d®ver) 145
o/w French employees 73

15.8%
51.1%
20.0%
10.0%
3.1%
100.0%

13.0%
10.3%

31/03/2023
167 16.2%
530 51.3%
209 20.2%
103 10.0%
25 2.4%
1,034 100.0%
128 12.4%
59 9.1%

144
411
188
87
22
852

109
51

31/03/2022

16.9%
48.2%
22.1%
10.2%
2.6%
100.0%

12.8%
8.6%

The age pyramid reflects a young workforce consistent with the young video games industry: 66.9% are

in the 20 to 35 age bracket.

The Group also endeavours

future.

t

(0]

ncorporate

young peopl e
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o0 Gender equality measures

NUMBER AND % OF WOMEN BY|
RESPONSIBILITY LEVEL 31/03/2024 31/03/2023 31/03/2022
4 5 4

Number and % of women in top manage

positions 16.7% 17.9% 17.4%
Number and % of women in middle

management positions 34 17.3% 30 16.8% 31 22.1%
Number and % of women with manageri

grade 48 18.5% 39 16.5% 33 14.1%
Number and % of women with supervisc

grade 27 28.4% 25 23.4% 16 19.8%
Number and %fefnale employees 140 26.0% 119 24.6% 102 27.3%
Total 253 218 186

Top management is defined as members of the Group's Management Committee, including the heads of the subsidiaries.
Middle management is defined as those people with key responsibilities in the company and with line management
responsibility for at least one person (including interns not included in headcount).

Managerial grade is defined as employees with key responsibilities in the company whether or not they have line management
responsibility for other employees.

Supervisory grade is defined as employees with responsibility for heading up a team, but with less responsibility than employees
with managerial grade.

There is no discrimination against women during the recruitment process. On the contrary, the Group
strives to promote video gaming jobs to female students. Spiders has a female artistic director who
spearheads several awareness campaigns at universities and is also a speaker at the Women in Games
association.

Particular attention is also paid to how job offers are written in order to attract more women to these
roles.

In terms of combating sexist behaviours, employees receive regular training on this subject and the
Group sponsors certain charitable events to promote the prevention of sexist and sexual violence.

Incorporation of a criterion to combat discrimination in triggering payment of bonuses to
corporate officers

Although the majority of studio employees are men, the Group pays particular attention to not
discriminating against women and to equal treatment of men and women.

In order to make the Group more vigilant with regard to this matter, the Board of Directors decided at its

meeting of 25 April 2022 to incorporate a criterion to combat discrimination in triggering payment of

bonuses to the Chief Operating Officer. This criterion is based on the genera balance index as defined

by Franceds AProfessional futuredo |l aw of 5 September
entities (representing more than half of the Groupods
This criterion accounts for 30% of the bonus calculation.

The purpose of the gender balance index is to measure the company 6s positioning
professional equality between men and women on the basis of four indicators (for companies with fewer
than 250 employees) defined by the French government:

The pay gap between men and women;

The difference in the rate of individual salary increases;

The percentage of female employees receiving a pay rise on returning from maternity leave;
The number of people from the underrepresented gender among the top 10 highest-paid
employees.

=A =4 =4 =4

Naconds entities achieved an average score of 90% in
Group in terms of professional equality.
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Gender balance index 2023 2022 2021

Average score for Group entities 90 93 85

Nacon is also a signatory of the Diversity promotion charter jointly drafted by the SNJV (national video
games trade union), DGE (Directorate General for Enterprise), CNC (National Centre for Cinema and
Animation) and SELL (entertainment software developers trade union), with the aim of encouraging
diversity within teams and incorporating the values of diversity and equality into the company. Nacon is
committed in particular to:

- Helping to measure efforts to improve diversity;

- Ensuring equal treatment within the company;

- Taking action to prevent discriminatory behaviours, harassment and violence of any form;
- Working towards better promotion of jobs in the video games industry to young people.

0 Measures in favour of the employment and inclusion of people with disabilities

The Nacon Group employs 14 people with disabilities, which represents 1.3% of the headcount.

DISABILITY 2023/24 2022/23 2021/22

Number of employees with a disability
% of employees with a disability 1.3% 1.1% 1.1%

In 2017, the Group formed a partnership with Game Lover, part of the Papillons Blancs association
based in the Hauts de France region of northern France, which brings together people with disabilities
who publish a news blog about video games. The aim of the collaboration was to address a number of
impairments (visual, psychomotor, cognitive and mental, poor 3D perception, autism, etc.) suffered by
some gamers in order to find ways of making video games more accessible for them. This partnership
has made it possible to raise awareness about making video games accessible to people with motor
and cerebral disabilities and adopting an approach, which now forms part of Nacondés s peci f
ensure that developers take account of these restrictions as much as possible during development.

Accessibility issues are also a priority for the new studios acquired by the Group and appear regularly
on the agenda for their meetings.

The game fASteelrisingod developed by Spiders was

2023 Pégases awards organised by the French Academy of Video Game Arts and Techniques to honour
the best video games of the year. This category recognises a video game designed so that anyone
wanting to play it is able to do so.

6.4.3 Health and safety of employees and third parties in the workplace
This risk covers a potentially unsuitable working environment, deterioration in wellbeing in the workplace

or health and safety conditions that could lead to occupational accidents or illnesses.
The health and safety of its employees and partners is a core focus for the Group.

6.4.3.1 Health and safety in the workplace

It is important to note that the Group's business activities generate limited occupational risks.

Nacon, which was founded in the second half of 2020, has continued to pursue the risk prevention
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policies pursued by the Bigben Group, mainly by revising and updating a single document validated by
the Social and Economic Committee. As a video games publisher and gaming accessories designer
and developer, the physical risks that can be identified are related to the nature of the business
(sedentary tertiary activity) and to business travel (accidents). Its French studios have done the same
by updating their unique document each year, if necessary with their CSR teams.

Furthermore, it is important to note that the business activities of these companies generate limited
occupational risks.

Naconds employees also receive safety trainin
applicable regulations) and to train volunteers in first aid and using firefighting equipment.

A number of employees have also been provided with ergonomic chairs to prevent musculoskeletal
issues.

Other initiatives or obligations exist to prevent potential health risks:

- German subsidiary Bigben GmbH is a member of the BAD association, which is responsible for
ensuring that proper procedures are in place to avoid occupational accidents;

- The Belgian subsidiary is affiliated to CESI (external occupational prevention and protection
service);

- Inltaly, a risk assessment document has been devised and is updated regularly;

- In Spain, the subsidiary complies with law 311995 of 8 November 1995 which regulates
occupational risks in the workplace and supervision of employee health. It has outsourced this
service to FREMAP;

- In Asia, the company complies with the Occupational Safety and Health Council regulations;

- In Australia, the company adheres to the principles of the Australian Institute of Health & Safety;

- Inthe United States, the company complies with the National and State Safety and Occupational
Health regulations.

6.4.3.2 Agreements on health and safety in the workplace entered into with the trade
unions or staff representative bodies

Employee representatives and works councils constitute real partners in constant dialogue with human
resources departments.

The collective bargaining agreements signed wi
as compensation and employee benefits, working hours, working arrangements and working from home.
A working from home charter was drafted at a number of entities to set out procedures for this practice,
launched in 2020. All these elements were subject to consultation and discussion with employee
representative bodies.

At Group Il evel, al |l staff at French entities (64%

bargaining agreement, while foreign entities comply with regulations in force within their own country.

6.4.3.3 Occupational accidents (frequency and severity) and illnesses

The Group is attentive to its employees' health.
In 2023/24, only the illness of one Group employee resulted in one day off work.

OCCUPATIONAL ACCIDENTS 2023/24 2022/23 2021/22

Number of accidents with time off work

Number of accidents without time off work 0

Number of commuting accidents 5 4 1
Frequency of occupational accidents 0.5 0.0 0.0
Severity of occupational accidents 0.0 0.0 0.0
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6.5 ENVIRONMENTAL RISKS, POLICIES PURSUED AND OUTCOMES

The Group has taken measures to mitigate the three environmental risks referred to in Section 3.

6.5.1 Environmental impacts: greenhouse gas emissions

6.5.1.1 Policies pursued

Nacon is determined to reduce its greenhouse gas emissions in line with the climate scenario of the
Paris agreements, with the goal of becoming carbon neutral/net carbon zero by 2050.

With a view to this, the Group has calculated its Scope 1, Scope 2 and Scope 3 emissions and an initial
target has been set to reduce emissions across all three scopes by 30% by 2030 compared with the
baseline year of 2022/23.

A number of ways have been identified of achieving
in particular:

- Improve product design to make products more sustainable

- Make products easier to repair in order to give them a longer life

- Use recycled materials in manufacturing products

- Give preference to supplies from within a shorter distance and less polluting modes of transport

Software was adopted in 2022/23 to make it easier to collect more reliable data from all Group entities.

In 2023/24, the Group calculated Scope 3 emissions including emissions relating to use of its products

by consumers in order to obtain an exhaustive assessment of upstream and downstream emissions.

The calculations were made using the methodology drawn up by ADEME and updated regularly by the

French low-c ar bon transiti on agency, ABC (AAssociation
methodology and the guide to emission factors can be downloaded from the ABC website and are
compatible with standards already in force, in particular ISO 14064.

The key indicators for the baseline year (2022/23) on which the targets for reducing emissions are based
are as follows:

Key metrics

26 11 o

r e vt €0,@ /employee kg CO.e / kg products sold
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Breakdown of emissions

1.0%

l”

2% \
~/o
]

<1%

62%

m Energy
Non-energy

m Raw materials &
Wholesale

m Services

= Packaging

m Freight

= Travel

m Fixed assets

m Use

As expected and in line with the rest of the sector, Scope 3 upstream and downstream emissions
represent the majority of emissions. In addition to taking steps to significantly reduce Scope 1 and 2
emissions, the Group has focused its efforts primarily on decarbonising the upstream value chain in

collaboration with suppliers, as well as the downstream value chain in collaboration with consumers.

Main source of emissions: Raw materials (62%)
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Répartition des émissions avec circuits imprimés (tCO2e)
Printed cover/leaflet

0% Polyethylene/
polypropylene Spgoakker
Speaker magnet 1%
0%
,‘ Aluminium
0,

Fer i
3%

\ Batterie

Mousse 0%
1%
Cable (en m)
Polyethylene 0%
4%

Cuivre
0%
Acier
0%

Circuit imprimé (en m?)
84%

The component that has the greatest impact is printed circuit boards. The component with the second-
biggest impact is aluminium, which is found in video game discs. Plastic used in products (foam,
polyethylene, polypropylene and speakers) accounts for 6% of emissions from input materials (including
printed circuit boards) and 36% of the impact not including printed circuit boards.
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2nd largest source of emissions: Use (13%)

Norway
Spain =
Brazil »
Australia mkg CO2e
o kWh total /...
Canada =
Turkey |
Germany
United States
0 500000 1000000 1500000
Use of products includes Nacon6s indirect emissions,
(controllers, etc.) as well as data centre consumption in connection with online gaming.
The methodology used to calculate the impact of dat a
AfAAssessment of the environment al i mpact of the digit:

2022.

3rd largest source of emissions: Services (12%)

Recherche et Assurance, services
: - - développement bancaires, conseil et
Maintenance multitechnique 3% honoraires

10% 16%

Télécommunications
4%

Services (imprimerie,
publicité, architecture et
ingénierie, maintenance
multi-technique des
batiments
67%

67% of the impact relates to services. This category includes purchases and studies and services,
general outsourcing and primarily all advertising.

16% of the impact relates to insurance and banking services, accountancy fees, legal fees, quality
control and advisory services, as well as insurance of equipment, vehicles and buildings.
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1 Business travel policy

The Groupds goal i's to | igenetatedgby itsear fieet ysselecting wehickemi s si on
models with the | owest emi ssions: 16 vehicles out o f
representing 29% of the fleet in 2022/23 compared with 18% in 2021/22.

Number of cars by energy type 2023/24 2022/23 2021/22

Diesel 27 52% 34 62% 36 2%
Petrol 7 13% 5 9% 5 10%
Hybrid 18 35% 16 29% 9 18%
Total 52  100% 55 100% 50 100%

Other measures have also been taken in this regard, such as by the Belgian subsidiary, which has set
limits on carbon dioxide emissions as part of its car policy.

Due to the nature of its business, Group employees take part in many trade fairs in France and across
the world. The Group's travel policy is to use only the train in France and direct flights for international
travel. It also encourages the use of audio and video conferencing (Skype, Teams, etc.) to replace
certain trips to subsidiaries.

1 Use of environmentally friendly production plants

The fAenvironmentally fr i enactoyndbwhenrseléctng padner pioductichul y t ak
plants s ee section 6.6.1.). For example, the plant in Ac
video game controllers, is fitted with solar panels that allow it to consume green energy without emitting

carbon into the atmosphere.

V Introduction of a supplier procurement charter

In 2022/ 23, Nacon also introduced a sustainable sour
implement measures to promote greater environmental responsibility and align with industry best

practices, particularly in terms of reducing greenhouse gas emissions.

All of the Nacon Groupbds partner production plants ha
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1 Goods transport management

The Group's objective in transport management is to ensure that products are delivered to all customers
worldwide as promptly as possible while reducing the environmental impacts of its transport activities at
the fairest possible cost.

Its manufacturing subcontractors are based in Asia or Europe, which therefore requires:
- freight by sea, air or train between China and mainly Europe and the United States; and
- road freight in Europe and the United States.

The main ways of reducing emissions are limiting use of air freight in the event of stock-outs. The supply
department is also required to pay attention on a daily basis in order to maximise freight loads.

The Group also monitors actions taken by its partners and works with operators that place a strong focus
on reducing carbon emissions.

This is also the case for subsidiaries that use local logistics providers in order to serve certain customers
that have specific requirements. For example, Germany uses the transport company DPD, which
certifies Azero emissions” when distributing i

6.5.1.2 Outcomes

I n each table showing the number of emissions

ts parc

for eac

in the annual report for the corresponding year. Somec hanges i n methodol ogy affec

2023/24 carbon footprint, recalculations were made to obtain comparable figures.

Scope 1 emissions:

CQ emissions (kg CG®) 2023/24 2022/23 2021/22

Travel reported 134,285 173,74¢ 194,62¢
Travel restated 24,764 -37,34%
Total Scope 1 emissions 134,28¢ 198,51( 157,28¢
The reduction in Scope 1 emissions is due to the incr

car fleet. Since 2020, the rollout of IT solutions such as Microsoft Teams has also enabled employees
to use videoconferencing for meetings rather than having to travel.

Scope 2 emissions:

CQ emissions (kg C®) 2023/24 2022/23 2021/22

Energy reported 320,890 253,82! 101,26°
Travel restated -25,54¢ -18,027
Total Scope 2 emissions 320,89( 228,27: 83,24(

The increase in Scope 2 emissions relates to growth in the number of Group entities, as well as the
relocation of some studios to larger premises, made necessary by their increased headcount.
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Scope 3 emissions:

2022/23 2022/23 2021/22

CeuEmEsoE (F) G2 2zt comparable| reported reported

Energy 42,558 41,017

Inputs goods and materials 14,237,09(  16,613,76/ 17,646,15

Inputd services 3,582,797 3,202,00:

Future packaging 1,057,24: 1,194,10-

Inbound freight 138,372 192,37¢ 254,76¢ 393,18t
Outbound freight 445,300 349,80: 351,58t 918,09
Travel 1,168,81: 1,115,76 547,81(

Direct waste 75,050 80,63¢

Fixedassets 439,406 403,501 16,32¢ 10,66(
Use 3,694,371 3,386,15!

Total Scope 3 emissions 24,881,00 26,579,12 18,816,64 1,321,93i

2022/23 2022/23

CQ emissions (kg C©) 2023/24 comparable| reported
Total Scope 1 + Scope 2 + Scopmidsions 25,336,18: 27,005,90  19,244,21
Scope 1, 2 and 3 carbon emissions decreased by 6.2% year-on-y ear , attesting to the Co

to decarbonise its operations.

6.5.2 Energy management

6.5.2.1 Policies pursued
 Sustainable use of resources

The Group raises employee awareness about saving electricity and heating, and many premises have
already taken action to limit their energy consumption and use of their air conditioning and lighting
systems:

- Air conditioning and lighting at head office and all subsidiaries are switched off at night and over
the weekend,
- Several premises, including Nacon SA, have motion detectors or automatic light control systems
to adjust lighting to employee needs.
- Some studios such as Cyanide and Kylotonn have s
ERDF and Enercoop.
- The subsidiaries are increasingly purchasing more energy-efficient equipment. Some focus on
LED lighting for its energy-efficient properties and its more efficient lighting.
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6.5.2.2 Outcomes
1 Water consumption and water supply based on local constraints
Group companies only occupy premises for office use.

The Group's water consumption is therefore limited to the usual consumption for these types of
premises.

Head office 284
Subsidiaries 303 126 163
Total 805 552 447
Estimated unrecorded additional consumption 1,947 1,657

Water comes directly from the local water supply networks and the Group thus automatically complies
with the water regulations applicable in its various countries of operation.
The Group also raises employee awareness about saving water.

1 Energy consumption, measures taken to improve energy efficiency and use of
sustainable energy

Group companies only occupy premises for office use.
The Group's energy consumption is therefore limited to the usual consumption for these types of
premises.

Electricity (kwh) 2023/24 2022/23 2021/22

Head office 301,351 260,111 253,74(
Subsidiaries 995,73« 910,581 504,30
Total 1,297,08! 1,170,69: 758,04
The increase in electricity consumption relates pri ma

2023/24 | 2022123 | 2021122

Head office 0
Subsidiaries 6,050 27,10C 0
Logistics 0 0 0
Total 6,050 27,10C 0

A new indicator was established in 2023/24: the percentage of electricity from renewable sources. In

2023/24, renewable energy represented 30% of electricity consumption. Increasing the percentage of

energy from renewabl e sources i s o nse&CSPrbadmap,avithabj ect i v
target of 40% by 2026.

Electricity source (kWh) 2023/24

Nuclear 750,49¢ 58%
Renewable (solar, hydro, wind, etc.) 391,07 30%
Other (gas, coal, etc.) 155,513 12%
Total 1,297,08! 100%

94



6.5.3 Resource and waste management

6.5.3.1 Policies pursued
1 Employee training and information on waste management

The Group raises employee awareness about environmental impacts by communicating about issues
such as printing, waste sorting (batteries, plastic, electronic equipment, etc.), lighting, and the need to
reduce water, electricity and paper consumption.

Employee awareness and training are organised locally by each entity.

A number of initiatives have been taken at Nacon SA:

- Installation of recycling bins in partnership with service provider ELISE, as well as a campaign
to raise awareness among employees;

- Installation of an air conditioning system to reduce office heating/air conditioning costs; air
conditioning in communal areas with a cold/warm air optimisation system to prevent energy loss
due to the glass walls and regulate the temperature of the courtyard, corridors and entrance
hall. This not only provides greater comfort for employees but also reduces heating and air
conditioning consumption in offices.

In addition, Nacon SA continuously raises employee awareness about reducing their office paper
consumption by encouraging double-sided printing (printer default setting). Nacon SA also decided in
2021/22 to stop printing corporate documents and to send out only digital greetings cards to its partners.

1 Pollution prevention measures

0 Measures to prevent, reduce or remedy environmentally serious air, water or soil
pollution

As the Group has no production sites, it has not recorded any air, water or soil pollution with a serious
impact on the environment. Water is only consumed on a domestic basis at offices.

o Noise and other forms of pollution specific to a business activity

The Groupds oper at i omisepdlationnot produce any
0o Amount of provisions and guarantees for environmental risks
No provisions have been set aside or guarantees given for environmental risks.

1 Implementing a circular economy

0 Waste prevention and management

V Measures to prevent, recycle, reuse, upcycle and eliminate waste
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An eco approach to recycling from the outset

Eco-designed products:

CSR aspects and recycling concerns are given consideration when creating a product and establishing
the associated product strategy, which is duly highlighted during discussions with the various business
partners.

- In2022/23, ataskforce was set up to implement a product development process based on three
core priorities including eco design, with the aim of maximising use of recycled materials and
reducing use of natural resources.
- Nacon works continuously to optimise the form and size of its product packaging to limit
packaging waste and endeavours to recover and reuse cardboard boxes.
- AZero plasticdo packaging was introduced several vy
printing using vegetable-based inks. Paper manuals have also been replaced with manuals in
digital format that can be downloaded by users.

Nacon SA has also invested in digitising the documents it produces such as invoices and expenses
reports:

- Introduction of electronic client and supplier invoices in September 2020;
- Introduction of expense report software in March 2020, which allows users to scan their receipts
and obtain approval directly in electronic format;
- Introduction in 2020/21 of DocuSign signature software to avoid printing out legal documents
such as contracts, which can be signed electronically;
- All marketing materials have been digitised since the start of 2022, with a QR code to be
downl oaded by visitors to our stands. The Groupbs
brochures have been replaced with digital materials.

Downstream management of recycling

Aware of the ecol ogical i mpact of their waste consumg
by means of selective sorting at their premises or in collection areas or by calling on specialised service
providers. For example:

- The German subsidiary has appointed a specialised firm to process all packaging waste
generated by the distribution of its products to retailers and it complies with the "VerpackV"
packaging regulations;

- The Belgian subsidiary takes measures to limit its packaging waste. In terms of recycling, it is
also a member of Valipac (secondary and tertiary packaging management), Fost-Plus (primary
packaging management), Bebat (battery recycling) and Recupel (waste electrical and electronic
equipment management);

- In Spain, the Company has outsourced the collection, processing and recycling of electrical and
electronic waste to Reinicia for products marketed in Spain and management of containers and
packaging to Ecoembes;

- Since 2017, the Italian subsidiary has been a member of CONAI (consortium for recovering and
recycling packaging) and the ECOEM consortium for waste electrical and electronic equipment
(WEEE) management. Since September 2020, the company has eliminated faulty products
including batteries via the ECOEM Consortium;

o Combating food waste and food insecurity, respecting animal welfare and
responsible food choices

Due to the nature of its business, the Group is not very concerned by food waste issues. It does not
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have any company restaurants. However, most of its premises provide refectories or break rooms where
staff can eat. Food consumption is therefore limited to the individual needs of each employee or
company guest. Combating food insecurity or respect for animal welfare and responsible, fair and
sustainable food do not apply in the | ight of

o Biodiversity protection
None of Nacon's premises are located in rich biodiversity areas, such as protected natural areas. The

Groupds operations do not have a dir ect impastpheuegh
use of natural resources. The taskforce in charge of ecodesign and product repairability is currently

Naconos

working on ways of reducing this impact.

6.5.3.2 Outcomes

1 Consumption of raw materials and measures taken to improve their effective use

Paperand cardboard consumption (kg) 2023/24 2022/23 2021/22

Head office 1,000 1,089
Subsidiaries 1,334 1,213 705
Logistics 65,281 78,477 83,79¢€
Total 67,61¢ 80,09¢ 85,59(

Paper and cardboard recycling (kg) 2023/24 2022/23 2021/22

Head office 1,870 1,877 1,726
Subsidiaries 1,423 783 159
Logistics 75,62€ 82,227 98,48(
Total 78,91¢ 84,88¢ 100,36¢

The volume of paper and cardboard recycling has decreased due to the reduction in consumption each
year.

6.5.4 Taxonomy
6.5.4.1 New regulation

Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 establishes
a framework to facilitate sustainable investment within the European Union (EU), amending regulation
2019/2088. Ths EUt axonomy of sustainable activities o
framework for determining whether an economic activity qualifies as environmentally sustainable for the
purposes of establishing the degree to which an investment is environmentally sustainable.

A qualifying activity must:
- contribute substantially to one or more of the following environmental objectives:
. climate change mitigation
. climate change adaptation
. sustainable use and protection of water and marine resources
. transition to a circular economy
. pollution prevention and control
. protection and restoration of biodiversity and ecosystems
- do no significant harm to any of the other environmental objectives;
- be carried out in compliance with minimum safeguards set out in:

O~ WNE
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o the OECD Guidelines for Multinational Enterprises
the United Nations Guiding Principles on Business and Human Rights, and
o the principles and laws set out in the eight fundamental conventions cited in the
I nternational Labour Organisationdés Decl aratic
at Work and by the International Bill of Human Rights;
- comply with technical screening criteria established by the Commission.

o

In accordance with this regulation, the Nacon Group has analysed its activities that may meet the
expected eligibility criteria as well as the criteria for alignment.

The three indicators required regarding the designation of eligible activities and in eligible activities i
turnover, capital expenditure (CapEx) and operating expenditure (OpEXx) T have been calculated.

6.5.4.2 Outcomes

The financial information in question for this analys
the financial year on the basis of the IFRS consolidated financial statements to 31 March 2024 and in
accordance with the regulation with the aimofdefini ng figr eend revenue, capex and

this analysis are given below.

Turnover

After analysis and in the light of the regulatory fr
activities are not among the activities that are eligible for the climate objectives established by the Green

Taxonomy.

gi bl e economic activities account for 0.
he Groupdds turnover amounted to (0167.7 m
|l idated income statement.

As a result, taxonomy-e | i
In 2023/ 24, t
Groupds conso

Absolute

turnover
Taxonomy

aligned aligned
turnover | turnover
inyear N| in year NL

(in
millions
of euros

Climate change mitigation
Climate change adaptation
Waterand marine resources
Circular economy
Pollution
Biodiversity and ecosystems
Climate change mitigation
Climate change adaptation
Water and marine resources
Circular economy
Pollution
Biodiversity and ecosystems
Minimum guarantees
Category (enabling activity/
transitional activity)

Economic activities
% % % y/n y/n y/n y/n y/n y/n yin % % E/T

A. TAXONOMBLIGIBLE
ACTIVITIES
A.1 Environmentally
sustainable activities
(Taxonomgompliant)

Turnover from
environmentally
sustainable activities 0 0.0% 0.0%
(Taxonomzompliant)
(A.1)
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A.2. Taxonorajigible bu
not environmentally
sustainable activities

(not Taxonorcpmpliant

Turnover from
Taxonomaeligible but
notenvironmentally
sustainable activities
(not Taxonomy
compliant) (A.2)

TOTAL (A.1 + A.2)

B. NONTAXONOMY
ELIGIBLE ACTIVITIES
Turnover from nen
Taxonomseligible
activities (B)

TOTAL (A +B)

0.0%

0.0%

167,718 100.0%

100.0%

0.0%
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CapEx

I n 2023/ 24, expenditures relating to the Groupbds tan
million, corresponding to the amount stated in the Gr
Eligible CapEx corresponds to rights of use relating to property rental agreements. All newly leased

buildings were taken into consideration, including renewed rental agreements. Taxonomy-eligible
expenditures totalled U4.0 million, equal to 4.9% of
The proportion of Taxonomy-e |l i gi bl e expenditures meeting complianc

equal to 1.4% of the Groupbds CapEx.

Do no significant harm
Substantial contribution criteria (DNSH)
criteria Do no significant harm
criteria

Absolut Percenta Percentag

(in Percentz
millions
of
euros)

Pollution
Pollution

complian
t CapEx
in year

Climate change adaptation
Circular economy
Climate change mitigation
Climate change adaptation
Circular economy
Minimum guarantees
Category (enabling activity/
transitional activity)

c
K=l
=
(]
2
=
IS
()
(o)
c
(]
<
&}
L
©
=
O

Water and marine resources
Biodiversity and ecosystems
Water and marine resources
Biodiversity and ecosystems

Economic activities

% % % y/n yin yin yIn yIn y/In yin % % E/T

A. TAXONOMELIGIBLE
ACTIVITIES

A.1 Environmentally sustaini

activities (Taxoneopmpliant)

Acquisition and ownership
buildings 1,109  1.4% 100% y Yy VY Yy vV y y 14% 0.6% T

Environmentally sustal'nable 1,100 14%  100% 1.4% 0.6%
CapEx (Taxonontpmpliant)
(A1)
A.2. Taxonorajigible but not
environmentally sustainabl
activities

(not Taxonorepmpliant)
Acquisition and ownership
buildings 2,855

Taxonomaeligible but
not environmentally sustainat
CapEx (not Taxonomy 2,855 3.5%
compliant)
(A.2)

TOTAL (A1 +A.2) 3964 4.9%

B. NON'TAXONOMELIGIBLE
ACTIVITIES (%)
Nontaxonomyeligible CapEx

(B)

TOTAL (A + B) 80,772 95.1%

76,808 95.1%
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OpEXx

Eligible operating expenditures as defined by the Taxonomy concern mainly upkeep and office
maintenance costs. As our assessment of the proportion of eligible OpEx leads us to the conclusion that
these expenditures are not material, the proportion of eligible or compliant OpEx is therefore considered
to be nil.

Do no significant harm
Substantial contribution criteria (DNSH)
criteria Do no significant harm

criteria (DNSH

Absolute

Pollution
Pollution

millions

of euros G2l

year N

Climate change mitigation
Climate change adaptation
Water and marine resources
Circular economy
Biodiversity and ecosystems
Climate change mitigation
Climate change adaptation
Water andnarine resources
Circular economy
Biodiversity and ecosystems
Minimum guarantees
Category (enabling activity/
transitional activity)

Economic
activities

% % % y/n yIn yin yIn y/n y/n y/n % % E/T

A. TAXONOMY
ELIGIBLE ACTIVITI
A.1Environmentally
sustainable activitie
(Taxonormgompliant

Environmentally
sustainable OpEXx 0 0.0%
(Taxonomy
compliant) (A.1)
A.2. Taxonorajigible
but not environment.
sustainable activitie

(not Taxonomy
compliant)

Taxonomaeligible
but
not environmentally
sustainable 0 0.0%
OpEXx (not Taxonom
compliant)
(A.2)

TOTAL (A.1 + A.2)
B. NONTAXONOMY
ELIGIBLE ACTIVITI

(%)
Nontaxonomy
eligible OpEx (B)

TOTAL (A + B) 0 0.0%

0 0.0%
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Percentage of eligibility and compliance by environmental objective:

Percentage of Taxonosalgible and compliant turnov| Taxonomcompliant Taxonomaeligible

Climate change mitigation 0.0% 0.0%
Climate change adaptation 0.0% 0.0%
Sustainable use and protection of water and marine 0.0% 0.0%
Transition to a circular economy 0.0% 0.0%
Pollution prevention and control 0.0% 0.0%
Protection and restoration of biodiversity and ecosys 0.0% 0.0%
Climate change mitigation 1.4% 4.9%
Climate change adaptation 0.0% 0.0%
Sustainable use and protection of water and marine resourc 0.0% 0.0%
Transition to a circgleonomy 0.0% 0.0%
Pollution prevention and control 0.0% 0.0%
Protection and restoration of biodiversity and ecosystems 0.0% 0.0%
Climate changatigation 0.0% 0.0%
Climate change adaptation 0.0% 0.0%
Sustainable use and protection of water and marine resourc| 0.0% 0.0%
Transition to a circular economy 0.0% 0.0%
Pollution prevention and control 0.0% 0.0%
Protection and restoratidmodiiversity and ecosystems 0.0% 0.0%

6.6 SOCIAL RISKS, POLICIES PURSUED AND OUTCOMES

6.6.1 Supplier and service provider management
6.6.1.1 Policies pursued

1 Purchasing policy and consideration of CSR aspects in negotiations with suppliers and
subcontractors

The Nacon Groupbs CSR policy serves the clear aim of
This vision is centred around two core commitments:

Carrying out our activities in an ever more responsible way, incorporating our CSR and eco-design

policies;
Being invested in shared sustainable performance.

Selection of production plant subcontractors

The Group uses subcontractors for its product manufacturing needs.

The Nacon Group wants to involve its partners in an approach based on shared progress, in order to
identify the weaknesses in the production chain and useful changes in terms of protecting the
environment, human rights and working conditions.
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I't has therefore introduced a sustainable sourcing c
measures to promote greater social and environmental responsibility.

Production plants that sign up to the charter are obliged to compile an annual assessment of progress

made.

Al'l of the Nacon Groupds partner production plants ha

In Asia, Nacon Hong Kong also performs audits of all partner production plants to ensure that they
comply with their social responsibility obligations. Since 1 April 2017, a social audit has been added to
the quality audit, using a social audit form.

External social and environmental certifications are also obtained for production plants, as detailed in
Section 6.6.1.2.

Selection of transport providers

The Group also monitors actions taken by its transport partners and works with operators that place a
strong focus on reducing carbon emissions and on their contribution to sustainable development and
social responsibility.

1 Monitoring the UN Global Compact principles

The Group is a member of the United Nations Global Compact, and as such adheres to and promotes
the following ILO fundamental conventions:

Freedom of association and collective bargaining

Elimination of discrimination in respect of employment and occupation
Abolition of forced labour

Effective abolition of child labour

< << <L

6.6.1.2 Outcomes

Most of the production plants that manufacture Nacon products are ISO 9001 certified (quality
management system) while others are certified SA8000, a social accountability standard that promotes
decent working conditions. Others are members of the Business Social Compliance Initiative (BSCI),
which brings together companies committed to improving working conditions in their international supply
chains. Other plants have SMETA (Sedex Members Ethical Trade Audit) accreditation, one of the ethical
audit standards.

By partner (representing over 87% of the accessories business), this breaks down as follows:

CERTIFICATIONS A
SCORES OBTAINEL ___CSR___|_EMSIS014001] QVSIS09001 1SO4500L _CSR__|__QMS__
RBA X X X 92

Plant 1 91.5

Plant 2 RBA / SA8000 X X X 90.1 92
Plant 3 RBA X X X

Plant 4 SAB8000 / SMET/ X X 89.6 90

The number of certified production plants increases each year. As at 31 March 2024, all production
plants, representing 97% of the accessories business, had at least one SA8000, SMETA, BSCI or RBA
social audit report, compared with 73% as at 31 March 2023.

Furthermore, the Nacon Group does not import Aconflic
or gold from the Democratic Republic of the Congo.
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6.6.2 Regionalinclusion
6.6.2.1 Policies pursued and outcomes
1 Employment and regional development

The Group contributes to developing local employment, mainly through limited recourse to
subcontracting and therefore creating local jobs, and by choosing to locate its head office in the Hauts
de France region of northern France.

The Group also endeavours to support the local economy through the services it uses.

V  For example, Nacon SA gives preference to local suppliers for the following services:
o marketing, printing, photography, venue bookings for photo shoots and model bookings;
o server hosting services, purchased by Roubaix-based company OVH.

The Group has taken a proactive approach for many years to youth employment and inclusion.
V A policy of encouraging apprenticeships and work/study contracts has been developed over the
last few years. As at 31 March 2024, the Nacon Group had 22 apprentices or work/study
placements.

In addition, the Nacon Group has renewed its commitment to several actions specifically aimed at
students and young graduates, such as:
0 There are many partnerships between the Gaming Publishing teams at the Lesquin

head office, the studios and Rubika (SupinfoGame and ISD), CNAM i ENJMIN, ECV
Bordeaux, Pole IlI D, IIEM (in partnership with the Cyanide studios), IIM, ICAN and Isart
Digital:

A The owners and managers of the Nacon

these schools

A Many design and development projects have also been run with ISD students
in the past 10 years (simulator projects, "made for iPhone controllers" project,
etc.)

0 There are many partnerships between the DTP department and various schools:
Esupcom school of marketing and communication in Lille, ISCOM, Aston Lille and IAE.

These partnerships illustrate the Group's aim of attracting and hiring talented young people and making
them aware of the issues and responsibilities inherent in our subsidiaries' business activities and the
reality of jobs in this sector.

1 Neighbouring and local populations

Due to its nature as a distribution company, Nacon does not have direct impacts on neighbouring and
local populations.

1 Dialogue with stakeholders (community, associations, social institutions)
The Group does not have a specific policy.
However, partnership actions, whether with local schools, associations or government agencies, all aim

to invest in teaching skills related to new technologies and the world of gaming.

The Publishing division in particular is involved in many partnerships:
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On a national level:
- Nacon is a member of various video game unions and may therefore represent the video games
industry from time to time, in particular during conferences, to explain how video games are
designed, developed and published:
o Throughits group contribution, which includes the recently acquired development studio
and the head office Publishing team, Nacon is a member of the trade union for the video
games industry, SELL;
o0 The Spiders studiobds head of production is ct
games union SINV.

On a regional level:

- The Groupébés Head of Publishing was the founder <cbh
North (GAME IN) for four years and remains an active member of the association, which now
comprises some thirty regional companies involved in the video games industry and organises
many conferences on a broad array of topics.

In 2021, he also became a member of the Comité Métropolitain du Numérique (Metropolitan
Committee for Digital Technology) under the patronage of Akim Oural (Delegated Metropolitan
Councillor for Innovation and Digital Technology).

He has also joined forces with Capital Games, a regional video games industry association in
the lle-de-France region comprising 150 to 160 partner companies as part of a mentoring
system.

- Nacon receives delegations of start-ups giving them the opportunity to present their products
and create a business network.

The Groupds international subsidiaries have also inve

- Bigben Benelux is a member of Union Belge des Annonceurs (UBA);

- Bigben ltalia is part of the Italian Interactive Digital Entertainment Association (IDEA, formerly
AESVI), which represents the national video games industry, and is a member of
CONFINDUSTRIA (general confederation of Italian industry), the main organisation
representing Italian manufacturing and service companies;

- RaceWard is a member of IIDEA, Assolombarda and Confcommercio, supporting video gaming
in the Lombardy region;

- Nacon is also a member the trade unions ESA in the United States and UKIE in the United
Kingdom, as well as the Australian trade union (via newly acquired studio Big Ant) and
associations in Quebec (including the Quebec video gaming guild).

I Sponsorship and patronage

There are a number of sponsorship initiatives aimed at improving the wellbeing of disadvantaged
populations or local communities:

- In spring 2020, the studio Spiders |l aunched the @A\
games companies and the charity ALoisirs Num®ri qu:
and mentoring for students who do not have the socioeconomic means to pursue costly studies
invideogames. The fAVideo Games Bursaryo offers the selec
registration and tuition fees and computer equipment, as well as assistance with
accommodation and transportation and support from professional mentors. Spiders has since
made an annual donation to the charity each year to support this initiative over the long term.

Other Group studios have joined this bursary scheme;

- The studio Ishtar sponsors a charitable event to promote the prevention of sexist and sexual

violence.

To guarantee the safety of its products, Nacon uses manufacturing subcontractors with very high
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organisational standards and processes. The Group has in-house teams devoted to monitoring and
implementing standards, regulations and internal rules.

Safety is taken into consideration right from the product design stage. A product must meet the national
safety standards of the relevant market as well as international standards. Consequently, products often
exceed the local safety requirements.

Before being marketed, all products must undergo comprehensive safety testing to assess potential
risks, including physical, chemical and flammability tests. All products comply with European Union
requirements as well as all legal and regulatory provisions, and are inspected by independent testing
organisations.

Nacon complies strictly with the standards in force covering the electrical safety and use of its products,
including the European RoHS directive (Restriction of Hazardous Substances), WEEE directive (Waste
Electrical and Electronic Equipment) and REACH regulation (Registration, Evaluation, Authorisation and
Restriction of Chemicals) for the relevant products.

The Group is committed to the health and safety of its consumers through trade associations for the
video games industry such as SELL in France.

The software teams work closely with rating and consumer protection agencies, the main ones being:

- PEGI (Pan European Game Information) for Europe;

- ESRB (Entertainment Software Rating Board) for the United States;

- OFLC (Office of Film and Literature Classification) or COB for Australia;

- USK (Unterhaltungssoftware Selbstkontrolle 7 entertainment software self-regulation body) for

Germany;

- CERO (Computer Entertainment Rating Organization) for Japan.
These agencies inform consumers about the nature of the products and the recommended age for use
by assigning ratings that guarantee clear labelling of video games based on their content and
recommended age group.
Each agency is independent and works differently.
Furthermore, in France products carry a warning about the risk of epilepsy in accordance with the decree
of 23 April 1996. Some first-party suppliers also ask for information about similar risks to be carried on
their packaging or in notices included with the products.

1 Promotion of and compliance with the ILO's fundamental conventions
The Group complies with the conventions on:

V Freedom of association and collective bargaining
The Group respects the freedom of association and collective bargaining (see section 4.3).

V Elimination of discrimination in respect of employment and occupation
The Group employs talented people from a wide variety of backgrounds (see section 4.6.3) and thus
endeavours to combat all forms of discrimination by recruiting a diverse range of profiles.

V  Abolition of forced labour
The Group complies with the conventions of the International Labour Organisation and, in particular,
undertakes not to use forced labour. It also ensures that its subcontractors in Southeast Asia comply
with these obligations.

V  Effective abolition of child labour
The Group complies with the United Nations conventions on children's rights and, in particular,
undertakes not to use child labour. It also ensures that its subcontractors in South-East Asia comply
with these obligations. The Group therefore complies fully with the provisions of HK Labour Law and
Employment of Children Regulations.
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In addition to the social audits performed by Nacon Hong Kong (see section 6.6.1), the Group's quality
inspectors, who visit the manufacturing plants on a daily basis, ensure that no children are working there.
The Group is extremely attentive to this issue and did not have any cases of forced child labour in the
past year.

1 Choice of partners
As described above, various actions taken by the Group with its subcontractors and partners (e.g. social
audits of Asian production plants since 1 April 2017 in addition to quality audits, using a social audit
form) ensure that they take social responsibility issues into consideration.
To date, apart from the social actions described above, the Group has not committed to any other action

in favour of human rights.

6.8 RELATIONSHIP BETWEEN THE FRENCH NATION AND THE ARMED FORCES

The Group has not been involved in any specific actions to promote the relationship between the French
nation and the armed forces and support joining the army reserves.

6.9 ANTI-CORRUPTION AND TAX EVASION

6.9.1 Action taken to prevent corruption and outcomes

Nacon reminds its employees about their duty of loyalty in their employment contracts and stresses the

importance of this principle when new employees are hired.

The anti-corruption procedures put in place by the Group take several forms:
- An ffamaudo prevention document is given to the Gr
- The Group Treasurer is able to check the subsidiaries' daily bank positions;
- The duty of loyalty is spelt out in employment contracts.

Subcontractors:

- New major subcontractors are appointed via a competitive bidding process requiring several
levels of approval or by obtaining quotes from at least three different suppliers.

- The Hong Kong subsidiary asks its suppliers and manufacturing subcontractors to sign a "Gifts
and Gratuities" form stipulating that Nacon will not accept gifts or gratuities of any kind.

The Nacon Group complies with the anti-corruption requirements of the French Sapin Il law. In
accordance with the eight measures recommended by the French anti-corruption agency (AFA), the
following measures were decided and implemented within the Group and its French and foreign
subsidiaries in accordance with French regulations, and will continue to be implemented within new
subsidiaries in future:

- Anti-corruption risk mapping;

- Adoption of an anti-corruption conduct code to be included in the internal regulations;

- Implementation of whistleblowing arrangements.

ALERTS RECEIVED 31/03/2024 | 31/03/2023 | 31/03/2022
Number of alerts received 0 0 0

No alerts have been recorded in the last three years.
- Implementation of procedures to assess partners;

- Implementation of accounting control procedures and anti-corruption control and internal
evaluation arrangements;
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- Introduction of anti-corruption training modules based on clear and easy to understand slides
for all relevant employees in all the Group's subsidiaries.

6.9.2 Action taken to prevent tax evasion and outcomes

As regards transfer pricing, the Group complies with the OECD's BEPS principles and has a full set of
files (master file and local files) documenting the arm's length nature of its intra-group transactions and
their fiscal compliance.
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6.10 APPENDIX - EMPLOYEE-RELATED, ENVIRONMENTAL AND SOCIAL

REPORTING METHODOLOGY

Nacon's CSR reporting approach is based on Articles L.225-102-1, R.225-105 and R.225-105-1 of the

French Commercial Code.

6.10.1 Reporting period and timetable

The information collected covers the period from 1 April of year N-1 to 31 March of year N, except for
information relating to training and annual appraisals, as well as carbon footprint assessments of certain
transportation providers covering the period from 1 January to 31 December of year N-1. The first quarter
(January to March) is considered identical to that of the previous year in terms of transportation
provi der s 6Infematios s iemoriesl annually.

The CSR reporting timetable is as follows:

Period Activity

Early March of year N

Instructions sent to contributing entities one month before the
annual close

During April of year N

Reporting of qualitative and guantitative information

End of April of year N

Consolidation of data and drafting of CSR report

year N

End of May or early June of | Board of Directors' meeting to approve results

6.10.2 Scope

The CSR reporting scope aims to be representative of the Group's business activities. It is based on the

following rules:

- All companies that are fully consolidated in the financial statements are included in the CSR

reporting scope;

- Subsidiaries sold or closed down during year N-1/N are excluded from the reporting scope for
year N-1/N. Not applicable in 2023/24.

6.10.3 Choice of indicators

The indicators used were selected on the basis of:
- the employee-related, environmental and social impacts of the Group's business activities;
- risks associated with the business activities;
- operational implementation of the Group's CSR performance monitoring based on a selection
of unifying indicators.

6.10.4 Roles and responsibilities

Information is collected centrally or from each entity included in the CSR reporting scope from sources
such as the payroll management system, Excel monitoring files, invoices, etc.

I nformati on

reporting format drawn up by Nacon

reported by the subsidiaries is

officers collect information from staff responsible for the relevant area.
Information is checked and validated by Group management.

col
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6.10.5 External audit
In accordance with the regulatory requirements set out in Article 225 of the Grenelle 2 law and its
implementing decree of 24 April 2012, Nacon has asked one of its statutory auditors to prepare a report
as of 2019/20 certifying that the relevant information has been disclosed in the management report and
expressing an opinion on the fairness of the disclosures.

6.10.1 Scope limitations and methodology clarifications

6.10.1.1 Scope limitations

Disclosure ‘ Scope

Environmental indicators

Paper and cardboard waste recycling is limited to the scope of
company Bigben Interactive's L-Rlamique warehouse (the Group
only real warehouse, as the other subsidiaries only have office
and to a few Group subsidiaries (in pahie@arman, Italian and

Hong Kong subsidiaries) that habitually recycle their cardboard

Paper and cardboaothisumption and waste recycling

waste.
All environmental indicators All Group companies are included in the scope of this report.
Disclosure ‘ Scope
Employeeelated indicators
All employeelated indicators All Group companies are included in the scope of this report.

6.10.1.2 Methodology clarification

Employee-related data:

Disclosure Description

Number of employees on the payroll at 31 March of year N on permanent antkefiredontracts.
Includes employees on parental leave, maternity leave anddamgsick leave, and employees
End-of-period headcount and breakdoy| apprenticeship and work/study contracts.

by: Excludes norsalaried executive corporate officers, interns, temporary staff, employees on
retirement schemes and employees on sabbatical leave.

- Gender

The age brackets defined are: 25 and unde8x2@645, 4655, 56 and over. It has been agreed {
- Age empl oyees aged over 45 are regarded as fid
- Geographical area The few French employees with two employment contracts with two separate French entiti

each been treated as two workforces in accordance with French law.
The geographical areas defined are: France, Rest of Europe, AmericaBadifig, Asia.

Number of employees hired on permanent or fit@th contracts, apprenticeships, work/sty
External joiners contracts and temporary staff from 1 April of yeadNo 31 March of year N. Fixegrmcontract
renewals and contract conversions do not count as new hires.

Number of employees on permanent or fitedn contracts that left the company from 1 April
year N1 to 31 March of year N on the company's initiative (redundancy, serious misco
Leavers contractual termination, termination of permanent or fitexth contact during the trial period, en
of fixed-term contract) and on the employee's initiative (resignation)

Transfers between different entities are regardetepartures.

Number of voluntary departures divided by headcount at the end of the period.

The fAstaff turnover by categoryo ratio is

Staff turnover
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Absenteeism, total and breakdown:
- Sick leave

- Occupational andommuting
accidents

- Unpaid leave

Number of days6 absence for the various ¢
N-1 to 31 March of year N.
The absenteeism indicator is cal cul aefeged to

above by the endf-period headcount based on a year of 235 business days.

Compensation for the year

The amount of compensation corresponds to the gross payroll disclosed in the consolidated
statements.

It includes gross compensation, paid leave, allowances, various benefits, incentive bonus al
sharing.

Average compensation per employee is calculated by dividing the amount of compensation
to above by endf-period headcount.

Frequency of occupationatcidents

The frequency of occupational accidents is calculated using the following formula: (Total nuni
occupational accidents / Number of hours worked) * 1,000,000

The number of hours worked corresponds to the actual number of days worked by employe
number of hours worked per week

Severity of occupational accidents

The severity of occupational accidents is calculated using the following formula:

(Number of days with time off work due to occupational accidents / Number of hours work
1,000

The number of hours worked corresponds to the actual number of days worked by employe
number of hours worked per week

Social security costs

The amount of social security charges corresponds to the employer's contributionséseig),
unemployment, pension, death & disability insurance;upnealth insurance, occupational heg
care costs, works council expenses, lifelong training, luncheon voucher contribution, const
tax, apprenticeship tax).

Occupational accidents with time o
work

Number of occupational accidents with time off work recognised as such by the com
authorities from 1 April of year N to 31 March of year N.

Occupational accidents without time @
work

Number of occupational accidents without time off work recognised as such by the con
authorities from 1 April of year N to 31 March of year N.

Commuting accidents

Number of accidents between home and work with or without time off work recognised as §
the competent authorities from 1 April of yearlNo 31 March of year N.

Percentage of payroll devoted to trainin|

The percentage is calculated as follows: Training expenditure for the year / Compensation
year

Training expenditure

Amount of expenditure on training (in euros).

Expenditure includes the cost of services invoiced by external providers of training gi
employees plusassociated travel costs (transport, accommodation, meals) and employe
charged.

Training expenditure in respect of year N includes expenditure incurred for all employees pré
31 March of year N.

Expenditure incurred for employees who have left the company is not included.

Training can be provided fag¢e-face or remotely.

Employees trained

Number of participants (permanent and fitedn contracts) in contractually agreed traini
sessions during calendar yeatlNor French companies atttk financial year for other companie
Data taken from agreements entered into with the training service providers. Participants are
as many times as they attend a training session.

Employees trained in year N includes those employees present at 31 March of year N.
Employees who have left the company are not included.

The percentage of average headcount trained is calculated by dividing the total number of en
trained referred to above by the esfgperiod headcount.

Training hours

Number of contractually agreed training hours received by employees (permanent as#tdriix
contracts) during calendar yearINor French companies and the financial year for other compa
Data taken from agreements entered into with the training service providers.
Training hours counted in respect of year N are those completed by employees on the payr
March of year N.

Training hours completed by employees who have left the company are not included.
The average number of training hours per employee is calculated by dividing the total nun
training hours referred to above by the -@ifgeriod headcount.

Average number of training hours p|
employee

The average number of training hours per employee is calculated using the following formul
Total number of training hours / Total number of employees as at 31 March year N

Average number of training programm;

per employee

The average number of training programmes per employee is calculated using the following fi
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Number of training programmes / Total number of employees as at 31 March year N

Percentage of employees receiving
annual appraisal

Employees who have received an annual appraisal:

For Frenchsubsidiaries: during calendar yearIN

For other subsidiaries: from 1 April of yearINand 31 March of year N divided by the evfgperiod
headcount from 1 April of year{ll to 31 March of year N

Top management and midd

management

Top management is defined as members of the Group's Management Committee, including t
of the subsidiaries.

Middle management is defined as those people with key responsibilities in the company a
line management responsibility for at least one person (including interns not included in heaq

Environmental data

Disclosure

Description

Water consumption

Water consumption in fifrom 1 April of year N1 to 31 March of year N.
Data taken from water bills or meter readings.

Paper purchased

Paper and cardboard purchased in kg from 1 April of yeartdN31 March of year N.

By convention, the Group considers that paper purchased during the year is consumed d
year.

The logistics warehouse unpackages products sent by suppliers, stores them and then re
them in the form required by the end customer. Therefore, packaging boxes sent by supp|
not included in this indicator. However, as these boxes areleegynost of them are included

the indicator referred to below.

Paper and cardboard wasg
collected

Paper and cardboard waste in kg from 1 April of yedrtd 31 March of year N.
Data supplied by service providers that collect the paper and cardboard.

Internal electricity| Electricity consumption in kWh from 1 April of yearNto 31 March of year N.
consumption Data taken from electricity bills aneter readings.
Electricity consumption| Electricity consumption related to external data centres is calculated using the following fo

associated with externg
servers

Number of servers hosted by external service providers * Annual start up time * Average
power (approx. 0.170 kWh according to ADEME)

Natural gas consumption

Natural gas consumption in m3 from 1 April of yeadNo 31 March of year N.
Data taken from natural gas bills or meter readings.

Scope 1, 2 and 3 CQ
emissions

CO; emissions have been calculated using software from independent consulting firm Q
partnership with ADEME and the ABC.
This tool measures carbon emissions using the Bilan Carbone® method.

Green
indicators

taxonomy

These indicators areequired by a new EU directive (Taxonomy Regulation) that fav
environmentally sustainable economic activities.

An economic activity qualifies as environmentally sustainable if it meets the following critel
1/ it contributes to at least one of the six environmental objectives

2/ it does no harm to any of the six environmental objectives

3/ itis carried out in compliance with minimum safeguards (ILO conventions)

The six environmental objectives are:

1/ Climate change mitigation

2/ Climate change adaptation

3/ Sustainable use and protection of water and marine resources

4/ Transition to a circular economy, waste management and recycling
5/ Pollution control

6/ Protection of ecosystems
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Methodological limitations of the indicators

Indicators may present methodological limitations due to:
- lack of harmonisation of definitions and national/international legislation;
- representativeness of the metrics;

- practical methods of collecting and inputting data.
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Report of one of the Statutory Auditors, designated as independent third party, on the audit
of the consolidated non-financial statement

Financial year ended 31 March 2024
To the shareholders,

I n our capacity as statutory auditors of your compa
independent third party accredited by COFRAC under number 3-1884, we have conducted work in order

to give a reasoned opinion expressing a limited assurance conclusion on the historic information (actual

or extrapolated) provided in the consolidated non-financial statement prepared in accordance with the
entityés procedures (hereinafter the AGuidelineso) fo
respectively the ADisclosuresodo and the #AStatemento), :
accordance with the provisions of Articles L. 225-102-1, R. 225-105 and R. 225-105-1 of the French

Commercial Code.

Conclusion
Based on the procedures we have performed, as describedinthesect i on fANature and sc
worko and the information we have gathered, we did no

to believe that the consolidated non-financial statement does not comply with the applicable regulatory
requirements and that the Disclosures, taken as a whole, are not presented fairly in all material respects
in accordance with the Guidelines.

Preparation of the non-financial statement

The lack of generally accepted and commonly used reference framework or established practices on
which to draw to assess and measure the Disclosures means that we can use different but acceptable
measurement techniques that may affect the comparisons between entities and over time.

Therefore, the Disclosures should be read and understood in reference to the Guidelines the main
elements of which are presented in the Statement (or available on the website or on request from the
Entity's head office).

Inherent limitations to preparation of the Disclosures

The Disclosures may be subject to uncertainty inherent to the level of scientific or economic knowledge
and the quality of external data used. Some information may be sensitive to choices of methodology,
assumptions and/or estimates made to establish this information and presented in the Statement.

Entity's responsibility

I't is the management teamds responsibility:
A to select or establish appropriate criteria for preparing the Disclosures;
A to prepare a Statement in accordance with legal and regulatory requirements, including a

description of the business model, the key non-financial risks, the policies pursued to address those
risks and the outcomes of those policies, supported by key performance indicators, including key
performance indicators, as well as the information required under Article 8 of Regulation (EU) 2020/852
(green taxonomy);
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A to prepare the Statement in accordance with the E

A to set up the internal controls it deems necessary for preparing Disclosures that does not contain
any material misstatements, whether due to fraud or error.

The Statement has been prepared by the Board of Directors.
Responsibility of the statutory auditor appointed as independent third party

Our responsibility is to provide a report based on our work expressing a limited assurance opinion on:

A the Statement's compliance with the provisions of Article R. 225-105 of the French Commercial
Code;
A the sincerity of historical disclosures (actual or extrapolated) made pursuant to Article R. 225-

105 1.3 and Il of the French Commercial Code, i.e., the outcomes of the policies and action taken to
address the key risks, supported by key performance indicators.

As it is our role to give an independent conclusion on the Disclosures as prepared by management, we
are not authorised to be involved in the preparation of these Disclosures, as this could compromise our
independence.

It is not our responsibility to comment on:

A the Entityds compliance with any other applicabl e
those regarding the information required under Article 8 of Regulation (EU) 2020/852 (green taxonomy),
the duty of care plan and anti-corruption and tax evasion legislation);

A the sincerity of the information required under Article 8 of Regulation (EU) 2020/852 (green
taxonomy);
A the compliance of products and services with applicable regulations.

Regulatory requirements and applicable professional standards

The procedures described below were performed in accordance with the provisions of Articles A. 225-1

et seq. of the French Commercial Code, the professional guidance of the French Institute of Statutory
Auditors (ACNCCO) appl i c a pattieulartthe technicallopinion of thg ENGE,Nt s i n
Engagement of the statutory auditors, engagement of the independent third party i Non-financial

statement, in lieu of a verification programme, and ISAE 3000 (revised).

Independence and quality control

Our independence is defined by the provisions of Article L. 822-11 of the French Commercial Code and
the code of conduct governing the audit profession. Furthermore, we have implemented a quality control
system that includes documented policies and procedures designed to assure compliance with the
applicable laws and regulations, ethical requirements and professional guidance of the French Institute
of Statutory Auditors (ACNCCO) applicable to such eng

Means and resources

Our work was performed by a team of four people between May and June 2024 and took a total of three
weeks.
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We referred to our specialists in sustainable development and social responsibility to assist us in our
work. We conducted around 10 interviews with the people responsible for preparing the Statement.

Nature and scope of work

We have planned and carried out our work taking account of the risk of material misstatements in the
Disclosures.

We believe that the procedures we performed, based on our professional judgement, are sufficient for
us to provide a limited assurance opinion:

A We obtained an understanding of the business activities of all the entities included in the scope
of consolidation and the description of the key risks;

A We assessed the appropriateness, completeness, reliability, neutrality and clarity of the
Guidelines with due consideration of industry best practices, where applicable;

A We obtained assurance that the Statement covers each type of social and environmental
disclosure set out in Article L. 225 102 1 1ll, as well as disclosures regarding respect for human rights
and compliance with anti-corruption and tax evasion legislation, and includes, if applicable, an
explanation where the disclosures required under Article L. 225-102-1, I, paragraph 2, have not been
provided;

A We obtained assurance that the Statement contains the disclosures required under Article R.
225-105 Il of the French Commercial Code where relevant with regard to the key risks;

A We obtained assurance that the Statement presents the business model and a description of
the key risks associated with the activity of all entities included in the scope of consolidation, including
where relevant and proportionate the risks associated with their business relationships, products or
services, as well as the policies pursued, measures taken and their outcomes, supported by key
performance indicators related to those key risks;

A We referred to the documentary sources and conducted interviews to:

] assess the process used to select and validate the key risks and the consistency of the
outcomes, including the key performance indicators used, with regard to the key risks and policies
presented; and

O corroborate the qualitative disclosures (actions and outcomes) that we considered to be the
most important, as presented in the Appendix. For some risks, our work was conducted at the level of
the consolidating entity. For other risks, work was conducted at the level of the consolidating entity and
within a selection of entities.

A We obtained assurance that the Statement covers the consolidated scope, i.e., all the entities
covered in the scope of consolidation in accordance with Article L. 233-16 of the French Commercial
Code, within the limitations set out in the Statement;

A We obtained an understanding of the internal control and risk management procedures in place
at the Entity and assessed its data collection process to obtain assurance about the completeness and
fairness of the Disclosures;

A For the key performance indicators and other quantitative outcomes that we considered to be
the most important, we performed:

0 analytical procedures to verify the correct consolidation of the data collected and the
consistency of any changes in those data;
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0 tests of details, using sampling techniques or other means of selection, to verify the proper
application of the definitions and procedures and to reconcile the data with the supporting documents.
This procedure was carried out on a selection of contributing entities and covered between 20% and
100% of the data selected for those tests;

A We assessed the overall consistency of the Statement based on our knowledge of all the entities
included in the scope of consolidation.

The procedures performed within the framework of a limited assurance audit are less extensive than

those required for a reasonable assurance audit carried out in accordance with the professional
guidance of the French I nstidghputa &f ghteat heory Abddiasewu
required more extensive verification work.

Paris-La Défense, 19 June 2024

KPMG S.A.

Stéphanie Ortega Fanny Houlliot
Partner ESG Expert
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Appendix

Qualitative disclosures (actions and outcomes) considered to be the most important

Internal promotion policy and outcomes

Employee benefits and other measures to develop human capital

Governance in terms of security

Prevention of risks to which employees may be exposed in the workplace

Measures to improve working conditions

Measures to reduce energy consumption

Measures to encourage waste recycling

Assessment of the carbon impact of operations and associated reduction measures

Measures to prevent corruption

Commitments and measures taken to ensure that suppliers and subcontractors uphold human rights ar
employment rights and protect the environment

Key performance indicators and other quantitative outcomes considered to be the most
important

Total headcount at the end of the financial year and breakdown by gender
Average number of training hours per employee
Staff turnover (categorised and non-categorised)
Absenteeism

Proportion of women in managerial roles
Percentage of employees with disabilities
Frequency of occupational accidents

Severity of occupational accidents

Electricity consumption

Natural gas consumption

Paper and cardboard consumption

Amount of paper and cardboard recycled

Scope 1, 2 and 3 COz emissions
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7. ORGANISATION STRUCTURE

7.1 LEGAL STRUCTURE

The organisation chart presented below shows the Company and all its subsidiaries within the meaning
of Article L.233-1 of the French Commercial Code (Code de Commerce).

The Group's current structure, which is the result of a reorganisation of the Bigben Interactive group's
business activities, encompasses the development, publishing, marketing and distribution of physical
and digital video games, and the design, development, manufacture and wholesale distribution of
gaming accessories.

As a reminder, in a spin-off completed on 31 October 2019, Bigben Interactive transferred to its
subsidiary Nacon all of its interests in the companies described below, which are involved in the
Gaming business either as video games developers and publishers or as manufacturers and
distributors of accessories.

ORGANISATION STRUCTURE®Nacon

NACON SA
\4 A4 v \4 A4 \4 \4 A4 \4 v v v v v v v v v v v
NACQO
N BIG
BIGBH NACQ | BIGBH
N NACO GAVH BIEBE N HK N N?\‘CO NACO KYLOT STCL)JD NEOP| | PASS SA'I"\l‘J-II—D CREAY| | ISHTA
INTEH N SFR INTEH Ltd INTEH GAMI N CYAN ONN EKO SPIDH MILA CA ECH os URE R Midgar| |Daeda
ACTIV] |ESPAI S'AS ACTIV (HON] |ACTIV NG L"[:;[y DE SA SAS SAS RS SA SRL SRL/H | GAMH Holdin Studio] |Game! SAS ic
ITALIA ASL GmbH G BELG| Inc ("I.?a.ce \Y S SA gPT s Inc. SAS
SRL KONG| |uM sA Ward" Ltd
)
l A
BIEBE AMUS]
EMEN
INTEH CYAN
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NEDE! ”
LAND . 0?”:
BV actol
All of the Group's subsidiaries are wholly owned.
7.2 GROUP COMPANIES
Parent company
NACON SA
Nacon is a French société anonyme, initially incorporated on 18 July 2019 as a société par actions
simplifiée.

Its purpose is the creation, design, development, production, publishing, promotion, operation,
marketing and dissemination of technologies, applications and all IT, audiovisual and multimedia
products, particularly video games, software and accessories, on any medium, and all related
accessories.

As the Nacon Group's parent company, it provides the Group's marketing, sales, distribution,
administrative and financial functions.
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Historical subsidiaries

GAMES.FR SAS

Games.FR is a French société par actions simplifiée.

Its main business is marketplace sales (online sales on platforms such as Amazon) of all of the group's
physical products (video games, gaming accessories, etc.). It is wholly owned by the Company
following the spin-off completed on 31 October 2019.

BIGBEN INTERACTIVE BELGIUM SA

Bigben Interactive Belgium is a Belgian société anonyme.

Its business is the management of the Group's commercial activities in the whole of Benelux (in the
Netherlands via its subsidiary Bigben Interactive Nederland) and it has exclusive distribution rights in
Benelux over games published by Square Enix. It is wholly owned by the Company following the spin-
off completed on 31 October 2019.

BIGBEN INTERACTIVE NEDERLAND BV

Bigben Interactive Nederland is a Dutch Besloten Vennootschap.

It is Bigben Interactive Belgium's subsidiary for selling products in the Netherlands. Its parent company
is wholly owned by the Company following the spin-off completed on 31 October 2019.

BIGBEN INTERACTIVE GmbH

Bigben Interactive is a German Gesellschaft mit beschrankter Haftung.

It supports the Group's commercial activities in Germany, Austria and German-speaking Switzerland
in the video games and accessories sector. It is wholly owned by the Company following the spin-off
completed on 31 October 2019.

BIGBEN INTERACTIVE ITALIA S.R.L.

Bigben Interactive Italia is an Italian Societa a responsabilita limitata.

It supports the Group's commercial activities in Italy in the video games and accessories sector. It is
wholly owned by the Company following the spin-off completed on 31 October 2019.

Subsidiaries arising from the carve-out and spin-off of Bigben Interactive's Gaming business in October
2019

NACON HK Ltd
Nacon HK Ltd. is a Hong Kong Limited Company incorporated on 31 July 2019.

Its business is the design of gaming accessories for the Group. It is also responsible for sourcing
components, managing the product manufacturing process and centralising all of the Group's
purchases relating to gaming accessories. Bigben Interactive HK Ltd. transferred these activities to
Nacon HK Ltd with respect to the Gaming business only and retains the same activities for the audio
and telephony segment. It owns the licences held by the Group. It is wholly owned by the Company
following the spin-off completed on 31 October 2019.

NACON GAMING ESPANA SL

Nacon Gaming Espafia is a Spanish Sociedad Limitada incorporated on 18 October 2019.

It supports the Gaming division's commercial activities in Spain. It is the result of a local spin-off of the
Gaming business by Bigben Interactive Spain S.L., which retains its distribution business but only for
the audio and telephony segment. It is wholly owned by the Company following the spin-off completed
on 31 October 2019.

Recently created companies

120



NACON GAMING Inc.

Nacon Gaming Inc. is a US limited liability company incorporated on 11 February 2020 under the laws
of Delaware in the United States, where it has its principal place of business. It has a commercial office
in Seattle (Washington State) and a logistics centre in Santa Cruz (California).

The company supports the Nacon Group's commercial activities in the United States in the video
games and accessories sector. Its purpose is to develop sales of RIG™ headsets and other Nacon
Group products in the United States.

NACON Pty Ltd.

Nacon Pty Ltd. is an Australian proprietary limited company incorporated on 17 March 2020.

It supports the Group's commercial activities in Australia in the video game accessories sector and its
purpose is to develop sales of RIGTM headsets and other Nacon group products in Australia.

Video game development studios
CYANIDE SAS
Cyanide SAS is a French société par actions simplifiée.

Its business is developing video games of various genres (strategy, narrative, shooter, management,
sport, action and adventure). It is based in France (Paris and Bordeaux) and Canada (Montreal) via its
Canadian wholly owned subsidiary Amusement Cyanide Inc.

Bigben Interactive SA acquired all of the capital and voting rights of development studio Cyanide SAS
on 20 June 2018. It is wholly owned by the Company following the spin-off completed on 31 October
20109.

KYLOTONN SAS

Kylotonn SAS is a French société par actions simplifiée.

Its business is developing video games mainly in the racing segment (motorcycle racing, car racing,
rally car racing, etc.).

Bigben Interactive SA has gradually increased its interest in Kylotonn SAS since July 2017 and
acquired the remaining interest on 2 October 2018. It is wholly owned by the Company following the
spin-off completed on 31 October 2019.

EKO SOFTWARE SAS

Eko Software is a French société par actions simplifiée.

Its business is developing video games in highly popular genres like action/RPG, Hack'n Slash and
sports simulation games.

Bigben Interactive SA acquired all of the capital and voting rights of Eko Software SAS on 18 October
2018. It is wholly owned by the Company following the spin-off completed on 31 October 2019.

SPIDERS SAS
Spiders is a French société par actions simplifiée.

Its business is developing all kinds of role-playing games. Bigben Interactive SA acquired all of the
capital and voting rights of Spiders SAS on 3 September 2019. It is wholly owned by the Company
following the spin-off completed on 31 October 2019.

NEOPICA SRL/BV

Neopica is a Belgian company whose business is video games development.

Neopica developed some 60 games, including a number of casual games designed to appeal to a wide
audience, in particular children, before moving on to more complex simulation games. It now
specialises in simulation (hunting) and racing games.

It has been wholly owned by Nacon SA since 19 October 2020.
NACON STUDIO MILAN S.R.L
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Lunar Great Wall Studios (known under the trading name RaceWard) is an Italian Societa a
responsabilitadé | imitata

Its business is developing video games and in particular racing sports simulation games (motorcycle
racing, car racing, rally car racing, etc.).

Nacon SA has gradually increased its interest in the company and owned all of the share capital at 29
October 2021.

The company's name was changed to Nacon Studio Milan S.R.L. on 25 February 2022.
PASSTECH GAMES SAS

Passtech Games is French société par actions simplifiée.

Its business is developing video games in the rogue-like action genre.
It has been wholly owned by Nacon SA since 1 April 2021.

BIG ANT STUDIOS Holding PTY Ltd

Big Ant Studios is an Australian proprietary limited company.

The studio is known for its high-quality sports franchises such as the Australian Football League (AFL),
Rugby League, tennis and cricket.

Nacon SA acquired all of the studio's capital and voting rights on 3 May 2021.
CREA-TURE STUDIOS INC

c r dutk Studios Inc. is a Quebec société par actions.

Its business is developing sports simulation games, in particular skateboarding.
Nacon SA acquired all of the studio’s capital and voting rights on 30 July 2021.
ISHTAR GAMES SAS

Ishtar Games is a French société par actions simplifiée based in Lille and Bordeaux.
Its business is the development and distribution of so-called ‘independent’' games.
Nacon SA acquired all of the studio's capital and voting rights on 7 October 2021.
MIDGAR SAS

Midgar is a French société par actions simplifiée.

Its business is the development of JRPG video games.

Nacon SA acquired all of the studio's capital and voting rights on 7 February 2022.

DAEDALIC ENTERTAINMENT GmbH

Daedalic Entertainment is a German company.

Its business is video games development but it also publishes many games developed by partner indie
studios.

Nacon SA acquired all of the Company's capital and voting rights on 1 April 2022.

Nacon's main intra-group transactions are:

Within the Group:

- development costs of Group studios invoiced to Nacon SA: each studio develops games,
generally at a cost of several million euros per game divided into milestone payments
throughout the development period (usually two years). These milestones are paid by
Nacon SA to the studios.
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accessories supplied to Nacon SA by Nacon HK Ltd: Nacon HK Ltd negotiates prices

with the Groupds Chinese manufacturing subcontr

a fAquality assuranceo standpoint, and [

products to the Lauwin-Planque logistics platform for Nacon SA. Nacon HK Ltd bills
Nacon SA for these services. Nacon SA's European distribution subsidiaries then source
the products from Nacon SA;

cash management agreements between Nacon and several of its subsidiaries enabling
them to carry out cash transactions between each other as permitted under the
provisions of Article L.511-7, I-3 of the French Monetary and Financial Code. Each
company may grant the other advances at market interest rates.

With the Bigben Interactive group (parent company):

Logistics services (storage, order preparation and shipment) provided by the Lauwin-
Planque logistics platform owned by Bigben are billed to Nacon SA and its subsidiaries at
a rate of 3% of gross revenue before any price reduction or discount, excluding product

taxes and excluding Nacon SAd6s sales of di

entered into on a s, particatdlg as Iregardsp tthe febsapsid for the
services, which are in line with those charged by outside service providers;

The residual supply of audio products by Bigben Interactive SA to certain Nacon subsidiaries,

which continue to make | imited sales of ot her

gaming products; the Audio products concerned are Bluetooth speakers, sound bars, etc.,
supplied by Bigben Connected SAS to those same Nacon SA subsidiaries: the Mobile products
concerned are mobile phone accessories (cables, protective cases and covers, etc.); For those
distribution subsidiaries, sales of audio and mobile product s amount ed

2023/ 24, equal to 2. 4%yearfrevendlee Nacon Groupds

monthly cross-invoicing of administrative services provided by Bigben Interactive SA and
Nacon SA, amounting to 0U25,167 in favour

respoea

gi

t al

Bi

a4.

full

Bighb

of Nacon SA (a net amount of 01,167 pdé&)x month i

quarterly invoicing of administrative services provided by Nacon SA to Bigben Logistics

n

in the amount of 018,250 and to Bigben Connected

rent for offices and shared space made available by Bigben Interactive SA to Nacon SA
within its premises, amounting to 00. 2 mi
into on an armdés | ength basis;

a cash management agreement between Bigben Interactive and Nacon, enabling them to
carry out cash transactions between each other as permitted under the provisions of
Article L.511-7, 1-3 of the French Monetary and Financial Code (code monétaire et
financier). Each company may grant the other advances at market interest rates. This
cash advance amounted to 019,209 thousand

The Bigben Espafia subsidiary invoices Nacon Gaming Espafia for administrative services
provided by employees working for both companies;

The Bigben HK Ltd subsidiary in Hong Kong invoices Nacon HK Ltd for administrative
services provided by employees working for both companies.
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8. EARNINGS AND FINANCIAL POSITION

The financi al information i n t hi-gear somsolidated finaricial t ak en
statements prepared in accordance with IFRSs as adopted by the European Union for the financial

years ended 31 March 2022, 31 March 2023 and 31 March 2024. Please read this analysis of the

Groupbdbs earnings and financi al position frwithttehe f i na
Groupods financi al statements and the notes to the fi
Universal Registration Document and any other financial information contained in this Universal

Registration Document.

Definitions and alternative performance measures:
Income statement indicators

Definition of gross profit:

Nacon calculates gross profit as the difference between revenue and purchases used in relation to
Retail sales (physical games and accessories). Gross margin is the percentage of revenue
represented by gross profit.

Definition of EBITDA:

The Nacon group defines EBITDA (earnings before interest, taxes, depreciation and amortisation) as
operating income before depreciation of property, plant and equipment and amortisation of intangible
assets, but after additions to provisions and reversals of earn-out payments.

The Group regards EBITDA as a non-IFRS performance indicator.

EBITDA is one of the main indicators monitored by the Group when managing and assessing its
operational performance, taking investment decisions, allocating resources and assessing the
performance of senior managers.

EBITDA is not an indicator defined by IFRSs and does not have a standard definition. As a result, the

method that the Nacon group uses to calculate EBITDA may not be comparable to that used by other
groups to calculate other measures with a similar name.

EBITDA calculation

(in thousands of euros) 2023/24 2022/23 2021/22

EBITDA 70,901 48,91C 38,972

EBITDA margin (%refrenue) 42.3% 31.4% 25.0%

Depreciation and amortisation -cin@mt assets (50,018 (31,586 (25,626

Operating income 20,882 17,324 13,347

For convenience, the fAStatement of profit or | oss an
the Al ncome statemento in the consolidated financi al

Either Naconds alternative performance measures are
or their calculation appears just below the tables concerned (EBITDA and balance-sheet indicators).

8.1 FINANCIAL POSITION

As well as the consolidated financial statements, section 19 of this Universal Registration Document
al so features Naconds statutory financi al statements
the audit report on those statutory financial statements provided in section 19.5.

8.1.1 Business performance
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Performance by business line

12month total Contribution

2023/24 2022/23 2021/22 2023/24 2022/23 2021/22
IFRSevenue 167,71¢ 155,97¢ 155,917 100% 100% 100%

in thousands of euros

which Accessorie 62,664 61,20¢ 103,11¢ 37% 39% 58%
Physical gam 18,99¢ 18,313 18,407 11% 12% 10%

Digital game 81,971 72,207 50,633 49% 46% 28%

Other 4,084 4,248 5,676 2% 3% 3%

The fAiOthero category includes the Mobile and Au
subsidiaries. As well as Nacon products, those subsidiaries distribute Bigben Connected SAS mobile
phone accessories (cables, cases, screen protectors, etc.) and Bigben Interactive SA audio products
(Bluetooth speakers, sound bars, etc.) to their customers.

I n the 2023/ 24 financial year, MaaondevieRR® waws

in

- Accessories revenue edged up to 062.7 mill:.
year. Revenue growth regained momentum (2.4%) with the increase in the installed base

of consoles and the release of new products (RIG 600 Pro headset and Revolution 5 Pro
controllers).

- The Video Games business posted a sharp increase as a result of a packed release
schedule featuring 19 new games. As a resul
in 2023/24, up 11.5% on the 2022/23 level. The strong growth in back catalogue sales

di o sa&

enaérr

2023/ 24, compared with 0155.9 million in the prev

on fr

t, Vi

was particularly striking, with revenue growing

year to U0U59. 3cataogld salesmalso ppsed lan impressive rise of 7.4% to
0 4 4 million.

In line with the strategy presented ahead of its IPO and its fundraising in March 2020, Nacon actively
pushed ahead with its external development strategy, with the acquisitions of Passtech Games
(France, April 2021), BigAnt Studios (Australia, May 2021), ¢ r dutk studios (France, July 2021), Ishtar
Games (France, October 2021), Midgar Studio (France, February 2022) and Daedalic Entertainment
(Germany, April 2022).

To recap, the key achievements of 2020/21 were:

- Naconés successful expansion into the ®&ni
branded Accessories,

- a major licensing agreement with Microsoft to develop and market accessories, with a
special focus on the Xbox® Series X|S.

Performance by quarter

The Group has not identified any material event that could affect seasonal variations in its business.
Al t hough the Groupbds business |l evels may vary
and increase towards the end of the calendar year (mainly in the Accessories business), the Group
believes that these factors are unlikely to produce significant seasonal variations in its earnings. In
addition, the increasing proportion of consolidated revenue coming from digital sales means that
business levels are becoming steadier throughout the year.

in millions of euros 2023/24 2022/23 2021/22
First quarter 38.5 42.4 33.7

ted S

accord
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Second quarter 32.3 35.1 39.3
First half 70.8 77.5 73.0
Third quarter 59.0 41.1 51.2
Fourth quarter 41.0 37.3 31.7
TOTAL 167.7 156.0 155.9

The Groupbés performance made headway throughout

an 8.6% decline as a result of an unfavourable base for comparison. During the second half, strong
growth kicked in with the release of new video games and accessories.

Breakdown of revenue by customer country:

in thousands of euros 12month total Contribution
2023/24 2022/23 2023/24 2022/23
Revenue 167,71¢ 155,971 100.0% 100.0%
Whi(?:li France 18,27¢ 18,087 10.9% 11.6%
Expor 149,44( 137,88¢ 89.1% 88.4%
Export revenue by geographi 149,44( 137,88¢ 100.0% 100.0%
zone
Europe (excl. Franc 70,98¢ 65,535 47.5% 47.5%
Whi(?:li British Isle 34,883 21,214
German 11,005 15,465
Italy 7,001 7,297
Belgiun 4,439 5,890
Spain 4,153 4,826
Othe 9,507 10,843
North Americ 62,555 58,381 41.9% 42.3%
Asia 15,677 13,793 10.5% 10.0%
Africa 225 181 0.2% 0.1%

Segment reporting:

Nacon sells a wide range of video games and gaming accessories that meet demand in its market.

As part of the Group©6s -affefche Gaming BuaiessdonfornaMadon in the
2019/20 financial year, the Gaming activities of Bigben Interactive SA, Bigben Interactive Hong Kong
Ltd and Bigben Interactive Espafa were carved out and placed into entities specially created for that
purpose. The titles of the other Gaming subsidiaries were transferred to Nacon.

Given the highly integrated new organisation of the Gaming segment, a large proportion of costs are
shared between the Video Games and Accessories businesses. The Video Games and Accessories
businesses share most of their customers. As a result, the Group only calculates operating income at
the Group level.

Games developed by acquired studios are marketed by all Group entities and therefore contribute to
Naconbés overall cash fl ow.

Nacon has its own sales, marketing and finance functions.

Sales of games in digital form are invoiced exclusively in France.

t
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The Groupébés distribution subsidiaries based outside
products. The subsidiary based in Hong Kong mainly handles the development and procurement of
accessories from manufacturing partners.

As a result, each Nacon Group subsidiary has a speci

Accordingly, the Nacon Group considers that it operates within a single operational business segment,

fiNacon Gamingodéd, which includes the devel opment, publ
with the design and distribution of accessories for games consoles and PCs. The Video Games and

Accessories businesses address the same market and have the same economic characteristics.

The information presented in section 8.2 is that wuse
maker for internal reporting purposes. The Nacon Gro
meaning of IFRS 8 is a two-person team consistingoftheNacon Gr oupdés Chairman/ CEO

Guidance i _Current financial year and medium term

The 2024/25 line-up will feature the release of around 15 new games, including Test Drive Unlimited:
Solar CrownE , scheduled for 12 September 2024, Tour de France 2024, Tiebreak, Ravenswatch,
which has sold close to 500,000 early-release copies on PC, Rugby24, Endurance, not to mention
Greedfall 1l: The Dying World and Terminator: SurvivorsE , which will also be given an early access
release.

The back catalogue will naturally benefit from the wealth of games released during 2023/24, including
Robocop: Rogue CityE , paving the way for significant growth.

In Accessories, Nacon will steadily reap the benefit of the products launched successfully in 2023,
including the RIG 600 Pro headset and the Revolution 5 Pro controller.

The key factors driving performance in 2024/25 will be convergence between Video Games and

Accessories and Nacondés new ambitions in the Racing
- Creation of a specialised Nacon RacRavasimtyepart me
Nacond br and, drawing on the expertise accumul ated

- Launch of new premium products (Revosim steering wheel, RIG 900 headset, etc.).
- New licensing arrangements currently being negotiated.

Nacon is set to become the only company in the world to have an integrated range of products (Video
Games and Accessories) for motor racing video game enthusiasts.

For 2024/25, Nacon confidently expects to generate further growth and higher operating income thanks
to the robust dynamics of its two businesses.

See section 11.1.

The war in Ukraine has had very little impact on the Nacon Group to date. It does not have any business
relationships with suppliers or studios based in Ukraine or Russia, and Nacon generated less than 1%
of its revenue in Russia.

Apart from the information set out above, the Company has not identified any elements or factors of a
governmental, economic, budgetary, monetary or political nature that may have materially influenced
or may materially influence, directly or indirectly, its business in the next 12 months.

R&D activities
See sections 5.5 and 5.7 for more details about t he

In the 2022/23 and 2023/24 financial years, the Group took the view that the conditions required to
capitalise R&D expenses were met for certain projects. As a result, the Group either expensed (for
accessories) or capitalised (for games) its R&D costs for the relevant period.
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Capitalised R&D costs rose from 079.4 million in 202

Finally, following the acquisition of development studios, the Group i via its French and Canadian
studios T has also benefited from the French video game tax credit (CIJV). Under the French
government decree of 9 August 2017, the French CIJV was increasedf r om 20% t o 30% of a ¢
devel opment expenditure, with the cap raised to 06 n
result, the Group benefited from a CIJV tax credit o

8.2 OPERATING PERFORMANCE

(inthousands of euros) Notes 2023/24 2022/23 2021/22

Revenue 17 167,711 155,977 155,917
Purchases consumed 18 (63,533 (63,831 (78,077
Gross profit 104,177 92,145 77,83E
Gross margin (% of revenue) 62.1% 59.1% 49.9%
Other operating revenue 19 7,619 1,474 1,512
Other purchases and external expenses 20 (27,878 (25,698 (18,803
Taxes other than income tax (508) (538) (550)
Personnel costs 21 (22,453 (21,216 (19,392
Other operating expenses (4,297, (1,305) (832)
Gains or lossesdisposals of nonrrent asse 2 22 2)
Other norecurring operating items 22 14,23¢ 4,027 (794)
Essper;asuatlon and amortisation otun@m (50,018 (31,586 (25,626
Operating income 20,882 17,324 13,347
Operating margin (%revenue) 12.5% 11.1% 8.6%

After a performance in 2022/23 broadly identical to the previous financial year, Nacon again recorded
strong growt h, with revenue totalling 0167.7 million
the robust performance of the Video Games and Accessories businesses.

The gross margin improved to 62.1% in the 2023/24 financial year from 59.1% in 2022/23. Gross profit
rose 13.1% to 0104.2 million, from 0492.1 million in t

Aside from the increase in gross profit, general expenses rose as a result of the growth in Video Games,
reflecting:

- the uptick in external expenses (up 8.5% by value), including the rise in marketing spend (up
agl1.1 million);

- the 5.8% increase in personnemilonoss;t s, or the equ

- t he (Onill®dn r&se in other non-recurring operating items, as a result of reversals of
provisions related to earn-out payments still to be made (reduction in certain earn-out
liabilities as sales levels fell short of the estimates made when the relevant video games
studios were acquired) and to impairments of video games with sales that fell short of
expectations; the very substantial increase in this line item was chiefly attributable to the fact
that sales of The Lord of the Rings Gollum™ flopped;

- 0 5 0mildon in depreciation and amortisation of non-current assets (29.8% of revenue versus
20.3% of 2022/23 revenue);
whi ch account for the increase in Naconds operating

Overall, these items combined to produce a 20.5% inc
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2022/23 to 020.9 million in 2023/ 24.

Nacon is maintaining its strategy of investing in this area, and its goal remains to increase in the quality
of the video games, which will eventually expand the size and drive up the value of its catalogue.
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9. CASH POSITION AND CAPITAL

The financi al information i n t hi-gear sonsolidaten finaricial t ak e n

statements prepared in accordance with IFRSs as adopted by the European Union for the financial

years ended 31 March 2022, 31 March 2023 and 31 March 2024. Please read this analysis of the

Groupbdbs earnings and financi al position for the fina

Gr o u p 0 sial $tatemants and the notes to the financial statements set out in section 19 of this

Universal Registration Document and any other financial information contained in this Universal

Registration Document.

Definitions and alternative performance measures:

Balance sheet indicators

Definition of gross debt:

Gross debt refers t o-ahddoag-t€ro finpnaia Naldlites, mlend with short-term

bank facilities. Nacon calculates gross debt as the sum of long-term and short-term financial liabilities.

Definition of net debt and net cash:

Net debt and net cash refer to the balance of the Co

and cash and cash equivalents. That balance may be positive or negative, and represents the

companyds financial posi t iNagoncaldulates thatdbaanee bytdeductingt hi rd p

gross debt from cash and cash equivalents.

Definition of gearing:

Gearing is a ratio that relates to a companyds fundi

equity and reflects its solvency. Nacon computes gearing by calculating its net debt as a proportion of

its total equity.

For convenience, the fAStatement of financi al posi ti

section 19.2.1 is referred to as the fiBal ance sheeto
9911l NFORMATI ON ON THE COMPANYGOG S SHARE CAPI TAL, L1 C

SOURCES

Key balance-sheet figures in the last three financial years

in thousands of euros

Noncurrent assets
Current assets
TOTAL ASSETS
Total equity
Noncurrent liabilities
Current liabilities

Total equity and liabilities

31 March 31 March 31 March
2024 2023 2022
370,469 339,894 241,470
108,489 143,417 170,782
478,958 483,311 412,25
263,552 242,550 228,407
97,336 124,935 111,255
118,070 115,827 72,590
478,958 483,311 412,25
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Non-current assets:

31 March 31 March 31 March

in thousands of euros 2024 2023 2022

Goodwill 137,599 138,110 96,742

Rightofuse assets 10,006 7,087 8,275

Other intangible assets 213,381 186,320 129,136

Property, plant and equipment 3,911 3,897 2,528

Shares in associates 0 0 0

Other financial assets 2,873 2,436 1,735

Deferred tax assets 2,699 2,044 3,054

Noncurrent assets 370,469 339,894 241,470
Non-current assets increased by 031.0 million between
this increase was the expansion in the portfolio of games owned (catalogue and games under
devel opment, with intangible assets rising 027.0 mil
The Groupwrsr emin assets currently include around 0137.

game development studios.
Other intangible assets chiefly consist of video games development costs.

Current assets:

31 March 31 March 31 March

in thousands of euros 2024 2023 2022

Inventories 27,089 35,275 32,850

Trade receivables 38,702 42,931 37,918

Other receivables 9,505 11,215 11,691

Current tax assets 6,948 6,392 6,174

Cash and cash equivalents 26,244 47,604 82,148

Current assets 108,489 143,417 170,782
The decrease (of 0$13.5 million) in current assets (
inventories to 027.0 million (down 23.2% compared wi
million at 31 March 2024 (down 9.9% compared with 31 March 2023). This trend reflects the larger
size of the portfolio of fully-o wned games. The small decline in other |
09.5 million) and the stability in current tax assets
Cash and cash equivalents amounted to 0U26.2 million
at 31 March 2023. To recap, Naconés | PO and related ¢
position by 0103.0 mill i one?20f9/RCkfinancakypae nses at the cl o

Funding sources

Following its successful IPO in the 2019/20 financial year, Nacon has not carried out any capital-raising
transactions since the 2021/22 financial year. However, it took steps to arrange medium- term bank
loans to support its policy.

The contribution from the main funding sources during the period presented is set out in the sections
below.

Borrowings and net cash

The Group may from time to time arrange borrowings to fund the development of its games and to
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finance its acquisitions.

To fund its working capital requirement, development costs and the acquisition of development studios
(Kyl ot onn, Cyani de, Eko Softwar e an-erm3qgans tiave been,
arranged, initially by Bigben Interactive and then subsequently transferred to the Company (in October
2019 in connection with the spin-off), since the end of 2016.

Given the new loans arranged by Nacon since the transfer and the partial paydown of these
borrowings, the Groupds financi al l'iabilities t
million are repayable in the short term.

Key figures from the last three financial years concerning the net cash position

31 March 31 March 31 March

in thousands of euros 2024 2023 2022

Cash and cash equivalents 26,244 47,604 82,148
Gross debt 111,411 114,885 92,508
Net cash/Net debt (85,167) (67,281) (10,359)
Net cash/Net debt 85,167 67,281 10,359
EBITDA 70,901 48,910 44,629

Net leverag@etdebt/EBITDA) 1.2 1.4 0.2

9.2 CASH FLOW

in thousands of euros 2023/24 2022/23 2021/22

Funds from operations 57,964 45,549 44,296
Change in WCR 17,920 675 (8,737)
Income tax paid (2,794) 1,127 (3,176)
Net change in cash and cash equivalents (22,685) (34,527) (13,122
Cash and cash equivalents at start of period 47,257 81,784 94,784
Cash and cash equivalents at end of period 24,573 47,257 81,784

aroun

ot al |
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9.2.1 Cash flow from operating activities

in thousands of euros 2023/24 2022/23 2021/22

Net cash flodrom operating activities

Net income for the period 17,529 12,772 9,962
Elimination of noash income and expenses or those unrelated to operating acti
Attributable to roontrolling interests 0 11
Additions wepreciation, amortisation and impairment 50,018 31,586 25626
Change in provisions 1,058 2,387 272
Net financial income/expense 4,148 1,587 791
Net gain or loss on disposals (34) (22) 3
Other nenash income and expense items (13,291) (4997) 4,135
Income tax expense (1,464) 2,237 3,497
Funds from operations 57,964 45,549 44296
Inventories 8,216 (2,558) (7,623)
Trade and other operating receivables 5,400 (2,351) 8474
Operating liabilities 4,304 5,583 (9588)
Change in WCR 17,920 675 (8737)
Cash from operating activities 75,884 46,224 35559
Income tax paid (2,794) 1,127 (3176)

As shown by the financial statements for 2023/24, net cash flow from operating activities after tax and
interest paid was both positive and higher at 073.1
2022/23, an increase of 54.4%.

The main factors behind this trend were:

- a hefty i ncrease in funds from operations (up
opposed tmilioniidtbe. ptevious financial year,

- a very | ar ge milionsiretheosorking tapitalrequirement as a result of the
significant decrease in inventories and trade and operating receivables.

9.2.2 Net cash flow from investing activities

in thousands of euros 2023/24 2022/23 2021/22

Cash flow from investing activities

Purchases of intangible assets (79,559) (78,133) (57410)
Purchases of property, plant and equipment (1,213) (2,314) (1,347)
Disposals of property, plant and equipment and intangible assets 2 27 6
Purchases of financial assets (439) (679) (580)
Disposals of noarrent financial assets 1 13 20
Disbursements relating to acquisitions of subsidiaries net of net cash acquired (6,096) (34,859) (22039)

As shown by the financial statements for 2023/24, net cash flow from investing activities represented
an outflow of 0u87.3 million, as opposed to an outfl o
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This net outfl ow chi ef |milionie2023{240mh the acquisitroreof tbelDbddalioy o f
Entertainment studio in 2022/23 and certain earn-out payments on previous acquisitions.

9.2.3 Net cash flow from financing activities

in thousands of euros 2023/24 2022/23 2021/22

Cash flow from financing activities
Capital increase

Sale/purchase of own shares (72) (154) (94)
Interest paid (3,967, (1,509 (793)
Decrease in lease liabilities (2,574 (2,460 (,982)
Cash inflows from borrowings 27,88t 63,44¢ 54661
Repayments of borrowings and debts (29,822 (25,435 (16512)
Other 2) 0 Q)

As shown by the financial statements for 2023/24, net cash flow from financing activities represented
an outflow of 048.6 million, as opposed to an infl

The main factors behind this trend were a fall in the new medium-term loans arranged to support the
Groupds algdi growbh strategy (positive contributd.i
borrowing repayments made during the same financial year), with none of the other movements
material at Group level.

93] NFORMATI ON ON THE COMPANYO®6S BORROWI NG TERMS AND

9.3.1 Funding structure

At 31 March 2024, the Groupds funding structure was

- equity attributable to equity holders ofthepar ent of 01263.6 million,
- net debt of 0485.2 million (as opposed to 0U67.
year), taking into account 026.2 million of

million of debt.

9.3.2 Funding policy

The Groupds funding requirements have been as f ol

Non-current assets: acquisitions and development costs

In the 2022/23 financial year, the Group acquired the Daedalic Entertainment video games studio and

pressed ahead with its efforts to develop new games.

million in new loans during the period.

In the 2023/24 financial year, the Group steadily continued to develop new games. To support this
drive, Nacon arranged 027.9 million in new | oans

Funding for the working capital requirement (WCR)

The Group uses short-term borrowings and factoring to cover its working capital requirement. In
particular, Nacon Hong Kong Ltd has certain short-term credit facilities.

Finance lease liabilities

Apart from vehicle leases, Nacon does not use this kind of funding.
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9.4 RESTRICTIONS ON THE USE OF CAPITAL

There are no restrictions on the Companyds use of <ca

However, please refer to the notes to the consolidated financial statements, particularly as regards
banking covenants.

9.5 FUNDING SOURCES REQUIRED FOR THE FUTURE

As in previous years, Nacon will pursue growth and development by using arranging bank loans or a
public offering, as and where appropriate.
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10. REGULATORY ENVIRONMENT

It should be noted that the Group conducts its business in accordance with the strictest standards
arising from European Union directives regarding:

- environmental protection,

- consumer health and safety.
The need to comply strictly with those directives affects all stages of the lifecycle of products developed
by Nacon:

- design,

- manufacturing,

- distribution,

- use by the consumer.

Nacon complies with the following standards and directives applicable to physical products:

WEEE (waste electrical and electronic equipment) directive

The WEEE directive, applicable to European Union countries, aims to promote the recycling of
electrical and electronic equipment (EEE) and to encourage designers to design easily recyclable
products.

The directive came into force in November 2006 and requires manufacturers and importers of EEE to
cover the cost of retrieving and processing waste electrical and electronic equipment. Nacon took steps
to comply with the WEEE directive as soon as it came into force in the European Union, when it was
still part of Bigben Interactive. For recycling purposes, Nacon SA uses the waste collection, processing
and recovery services of environmental specialist Eco-Systémes in relation to the products sold in the
French market subject to the WEEE directive.

Directive 2006/66/EC (batteries and accumulators and waste batteries and accumulators)

This directive, which repealed directive 91/157/EEC, requires batteries and accumulators to be
recycled and imposes restrictions on the use of mercury in batteries. Directive 2006/66/EC came into
force in September 2008 and also introduced incentives for the collection and recycling of those
products.

Naconds business bears no similarity to that of a bat
accessories may feature batteries. In that case, the batteries (lithium, etc.) are properly tested to ensure
compliance with the regulations. Nacon SA uses the waste collection, processing and recovery
services of environmental specialist SCRELEC for the cells and batteries it sells in the French market.

Directive 94/62/EC (packaging and packaging waste i eco-packaging)

By introducing financial contributions that can be substantial in some cases, this directive requires
manufacturers to make significant efforts to recycle the packaging used for their products. The
materials used must be recoverable for recycling or incineration.

For recycling purposes, Nacon SA uses the waste collection, processing and recovery services of
environmental specialist CITEO in relation to the packaging of products sold in the French market.

Requlation (EC) 1907/2006 (REACH)

This regulation concerns the production or import of any chemical substance, including substances
incorporated into any material, preparation or article. Any downstream use of such substances is also
covered by this regulation. It requires all manufacturers and all importers to carry out extensive risk
analyses and tests. A manufacturer must prove that the substance is harmless, failing which the
product or substance concerned will be withdrawn from the market.

All of Naconédés accessories contain plastic. To ensure
by certification organisations such as Intertek and SGS.

I n addition, every two years, all/l of Naconds product
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for protection of t he popul ation), part of
consumer affairs and the prevention of fraud).

This directive relates more specifically to products used by children aged under 14. Its purpose is to
establish safety requirements that toys sold in the EU must meet. Its requirements are designed to
ensure a high level of health and safety in order to protect the public and the environment and to ensure
the free movement of toys in the EU. It also sets out the specific responsibilities of the various
participants in the supply chain, including the manufacturer, importer, retailer and distributor. The
directive is updated periodically to set safety limits for chemical substances used in toys.

Naconds products are aimed mainly at an adul't
in the market, Nacon puts them through a set of tests to ensure they comply with the required regulatory
quality standards.

With the development of electrical and electronic products with increasingly short lifespans,
industrialised countries took the view that urgent legislation was needed in this area. The European
RoHS directive sends a strong signal, requiring environmental protection to be taken into account in
the production process, and supplements the WEEE directive regarding recycling. By reducing the
number of hazardous chemicals used in electrical and electronic equipment, the production of toxic
waste is minimised. The upstream reduction of hazardous substances also reduces recycling costs.
All products made by Bigben Interactive since the directive came into force (July 2006) and then by
Nacon comply with RoHS standards applicable in the European Union.

This directive requires specific steps to be taken in the design of electrical and electronic products so
that they do not produce electromagnetic interference and cannot be affected by such interference.
Nacon has its products tested for compliance with the EMC directive.

This directive requires electrical equipment to be designed so as to protect people, pets and property.
No damage must be possible as a result of electrical contact or exposure to mechanical, chemical and
health risks caused by noise, vibration or ergonomic factors. Bigben Interactive has its products tested
for compliance with the LVD.

Nacon applies the CE mark to its products, showing compliance with European health, safety and
consumer protection directives and allowing the free movement of its products in the European Union.

More specifically, for physical and digital games:

As a publisher of video games, Nacon, like all major players in its industry, uses the PEGI rating
system, which gives consumers a simple and effective way of checking suitability. The rating system
is a means of denying young people access to and protecting them from content or behaviours that
are unsuitable for people their age, based on effective control by their parents.

audi
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Nacon sells games in all age categories, from 3+ and 7+ up to 18+.

Video game tax credits

Some of the Groupds devel opment studios qualify for
video game tax credits. These tax credits represent tax incentives permitting creative businesses to
deduct a proportion of their game production spending from their tax expense.

In France:

The video game tax credits (CIJV) system introduced in 2008 underwent a major overhaul with effect
from 1 January 2017 resulting in:

- anincrease from 20% to 30% in the qualifying production expenditure consisting of:

0 additions to depreciation and amortisation for non-current assets created or acquired in new
condition (depreciation and amortisation for buildings do not qualify),

0 remuneration paid to authors involved in creating the video game pursuant to the intellectual
property rights transfer agreement and corresponding social security costs,

0O personnel costs related to the organisationbs e
costs and the wage costs of the technical and administrative staff making a relevant
contribution,

o other running costs (purchases of materials, supplies and equipment, office rental costs,
maintenance and repair costs for these buildings, travel expenses, technical documentation
expenses, postage and electronic communication expenses),

- a doubling in the maximum tax credit that each b
million p.a.),

- anincrease in the cap on European outsourcing expenses that can be included in the tax
credit (from 01 million to 02 million p.a.)

In other countries:

The Amusement Cyani de -turerdnc.in Qaebet (Canada)quatiffor tax ceetits for
multimedia titles (CITM).

The 37.5% tax credit for a title intended for sale in a French version or 30% for a title intended for sale
but not in a French version and 26.25% for any other title.

In Italy, the tax credit introduced in May 2021 is equivalent to 25% of the eligible production costs of a
video game, up to a max imiienmperbusimssal amount of 01
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Australia has also recently introduced a new subsidy for the creation of video games, enabling the Big
Ant Pty studio to claim a tax credit equivalent to 30% of its payroll costs.
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11. TRENDS

11.1 MAIN TRENDS SINCE THE START OF THE CURRENT FINANCIAL YEAR

Previously, Nacon used to issue quantitative guidance, but going forward the Company intends to
provide solely qualitative comments on trends.

When Nacon announced its results for the 2023/24 financial year, it highlighted its favourable outlook
for the current 2024/25 financial year.

The 2024/25 line-up will feature around 15 new games, including Test Drive Unlimited: Solar CrownE ,
scheduled for release on 12 September 2024, Tiebreak, Ravenswatch, which has sold close to
500,000 early-release copies on PC, Rugby24, Endurance, not to mention Greedfall II: The Dying
World and Terminator: SurvivorsE , which will also be given an early access release.

Crown Wars: The Black Prince was released in May 2024 at the beginning of the financial year, with
Tour de France 2024 and Pro Cycling Manager 2024 following suit in June.

The back catalogue will naturally benefit from the wealth of games released during 2023/24, including
Robocop: Rogue CityE , paving the way for significant growth.

In Accessories, Nacon will steadily reap the benefit of the products launched successfully in 2023,
including the RIG 600 Pro headset and the Revolution 5 Pro controller.

Performance in 2024/ 25 will/l also be driven by

- Creation of a specialised Nacon Racing department and introduction of the Revosim by Nacon
brand, drawing on the expertise accumulated over 10 years in this field.
- Launch of new premium products (Revosim steering wheel, RIG 900 headset, etc.).
- New licensing arrangements currently being negotiated.
Nacon is set to become the only company in the world to possess an integrated range of products
(Video Games and Accessories) for motor racing video game enthusiasts.

11.2 TRENDS, UNCERTAINTIES, CONSTRAINTS, COMMITMENTS OR EVENTS THAT MAY
MATERI ALLY AFFECT THE NACON GROUP6S OUTLOOK

Please see section 8.1.2 concerning the implications of the war in Ukraine.

Naconbo
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12. EARNINGS FORECASTS AND ESTIMATES

12.1 ASSUMPTIONS

None

12.2 GROUP FORECASTS FOR THE YEAR ENDED 31 MARCH 2024

Nacon has opted not to include any earnings forecasts or estimates.
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13. ADMINISTRATIVE AND MANAGEMENT BODIES

The Company was initially incorporated as -stockfisoci ®t
corporation), and was converted into a fisoci ® ® ano
Board of Directors thr ough Genera Weeting of 22danuary 202h e Shar eho

The Companyds operational arrangements as a fsoci ®t
association and discussed in this section 13 of the Universal Registration Document.

The Board of Directors has opted to combine the roles of the Chairman of the Board of Directors and
the CEO.

131 DIRECTORS AND EXECUTIVE OFFICERS

13.1.1 Executive Management

13.1.1.1 Chairman/CEO

In its meeting of 22 January 2020, the Board of Directors decided not to separate the roles of Chairman
of the Board of Directors and CEO. In a constantly changing and highly competitive operating
environment, this allows the Group to ensure consistency between its strategy and its operational
functions and thus to make its decision-making process more efficient and effective.

In its meeting of 22 January 2020, the Board of Directors appointed Alain Falc as Chairman/CEQO. Mr
Falcbs term of office began on 4 March 2020.

See section 5.1.1.3.2 for Alain Falcds biography.

13.1.1.2 Chief Operating Officer

Laurent Honoret was appointed Chief Operating Officer by the Board of Directors on 22 January 2020.
Mr Honoretés term of office began on 4 March 2020.

See section 5.1.1.3.2 for Laurent Honoretds biograph
13.1.1.3 Composition of Executive Management

The current composition of the Executive Management team is as follows:

Name Role Date of first appointment and Main roles outside the
end of term of office Company
Alain Falc Chairman/CEO Date of first appointment: 22 Chairman, Games.fr SAS
January 2020 Chairman, Bigben
Interactive®!

Term of office ends:
Sharehol dersodé G

sintina Aan tha finanaeinl ctntamante

Laurent Honoret COO Date of first appointment: 22 Director, Bigben
January 20200 Interactive Belgium SA
Director, Nacon Pty Ltd
Term of office ends: none Director, Big Ant Holdings
specified Pty Ltd

21 Alain Falc and Laurent Honoret resigned from their roles as CEO and COO of Bigben Interactive on 4 March
2020; Alain Falc remains Chairman of Bigben Interactiveds I
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The business addressoft he Chairman/ CEO and the COO is that
The Chairman/CEO and the COO gained managerial experience and expertise through the roles they
previously occupied at Bigben Interactive, as shown by their respective biographies set out in section
5.1.1.3.2.
1312 Nacondés Board of Directors
13.1.2.1 Members of the Board of Directors
The Companyébés Board of Directors has had nine me
of 30 July 2020. Of the nine Board members, two are regarded by the Company as independent
directors pursuant to the criteria laid down in the Middlenext Governance Code.
The table below shows the composition of the Co
Uni ver sal Registration Document, along with the
Directors in the last five years:
Name and Role Date of first Other roles | Other roles outside the Company (inside
business address appointment and in the and outside the Group) in the last five
end of term of Company years
office
Alain Falc Chairman/CEO Date of first | None Roles within French companies:
and director appointment: . Chairman, Bigben Interactive
Companyds 22 January 2020 . Chairman, Games.fr SAS
registered office Term of office as
director ends: Roles within non-French companies:
Sharehol de . Director, Nacon HK Ltd (Hong Kong)
General Meeting . Manager, AF Invest SPRL
voting on the . Director, Big Ant Holdings Pty Ltd, Big Ant
financial statements Studios Operations Pty Ltd, Big Ant Studios
for the financial year Pty Ltd, 1UP Distribution Pty Ltd, Big Ant
ending 31 March Studios Licensing Pty Ltd, Magnus Formica
2026 Studios Melbourne Pty Ltd, Ringside
Entertainment Pty Ltd, Magnus Formica
Studios Pty Ltd, Eastside Corporation Pty
Ltd, BAS Melbourne Pty Ltd
. Director, Nacon Pty Ltd
Roles held in the past five financial years
but now expired
. Chairman, ModeLabs Group SAS
. Chairman, World GSM SAS
. Director, Bigben Interactive Belgium SA
(Benelux)
Sébastien Bolloré | Director Date of first | None Roles within French companies:
appointment: - Roles held within the Bolloré group
51 boulevard de | (representative of | 22 January 2020 . Chief Operating Officer, Compagnie de
Montmorency, Nord Sumatra, | Term of office as | 60det (listed companrn
75016 Paris main shareholder | director ends: . Head of Development,
of Bighen | Shar ehol de . Chairman, Omnium Bolloré
Interactive) General Meeting Director, Bolloré SE (listed company),
voting on the Bolloré Participations SE, Financiere V,
financial statements Omnium Bolloré, Société Industrielle et
for the financial year Financier e de | 6 Artoi s (
ending 31 March Compagnie de |1 60det (

2026

. Permanent representative of Plantations

des Terres Rouges on the board of

Compagnie du Cambodge (listed company)

. Member of the Supervisory Board, Sofibol

- Other roles and duties:

. Director, Gameloft SE (listed company)
Director, Bigben Interactive (listed

company)
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. Member of the Supervisory Board, Vivendi
SE (listed company)

Roles within non-French companies:
- Roles held within the Bolloré group

. Chairman and Director, Blue LA Inc.

- Other roles and duties:

. Chairman/CEO, Magic Arts Pty Ltd

Roles held in the past five financial years
but now expired:

. Permanent representative of SocFrance on
the board of Financi
. Director, Blue Solutions

. Director, Bolloré Services Australia Pty Ltd

Jacqueline de | Director Date of first | None Roles within French companies:
Vrieze appointment: . CEO, Games.fr SAS
22 January 2020 Director, Bigben Interactive (listed
Companyds Term of office as company)
registered office director ends:
Sharehol de Roles within non-French companies:
General Meeting None
voting on the
financial statements Roles held in the past five financial years
for the financial year but now expired:
ending 31 March None
2026
Florence Lagrange | Independent Date of first | Chairwoman | Roles within French companies:
director appointment: of the | . Chairwoman, Antigone Advisory
64 rue Fondary 22 January 2020 Supervisory Independent director, member of the
75015 Paris Term of office as | Committee Remuneration Committee and member of the
director ends: Audit Committee of Alchimie (listed company)
Sharehol de Independent director, OkWind (listed
General Meeting company)
voting on the
financial statements Roles within non-French companies:
for the financial year None
ending 31 March
2026 Roles held in the past five financial years
but now expired:
Director, Bigben Interactive (listed
company)
. Chairwoman, Trusteam Lab
Sylvie Pannetier Director Date of first | Treasurer Roles within French companies:
appointment: (employee) Director, Bigben Interactive (listed company)
Companyébs 22 January 2020
registered office Term of office as | Member of | Roles within non-French companies:
director ends: | the Audit | None
Shar ehol d¢g Commitee
General Meeting Roles held in the past five financial years
voting on the but now expired: None
financial statements
for the financial year
ending 31 March
2026
Jean-Christophe Director Date of first | None

Thiery

Canal+
50 rue Camille
Desmoulins, 92863
Issy-les-Moulineaux
Cedex 9

(representative of
Nord Sumatra,
main shareholder
of Bigben
Interactive)

appointment:
22 January 2020
Term of office as

director ends:
Sharehol de€¢
General Meeting
voting on the

financial statements
for the financial year

ending 31 March

Roles within French companies:
- Within the Canal+ group:
. Chairman and member of the Supervisory
Board, Groupe Canal+ SA (listed company),
. Manager of SESI SNC (Cnews).
- Within the Bolloré group:

Chairman/CEO and member of the
Management Committee, Bolloré Telecom
. Chairman, Compagnie de Treboul
. Chairman, Rivaud Loisirs Communication
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2026

. Chairman, Bolloré Media Regie
. Chairman of the Board of Directors and
director, Matin Plus

- Other roles and duties:

. Director, Gameloft SE (listed company)
Director, Bigben Interactive (listed

company)

. Secretary General, APGI (French free press

association)i SESI 6s represe

Roles within non-French companies:
None

Roles held in the past five financial years
but now expired

- Within the Canal+ group:

. Chairman and member of the Management
Board, Groupe Canal+ SA (listed company)

. Chairman and member of the Supervisory
Board, Studio Canal SAS

. Chairman of the Board of Directors and
director, Soci ®t ® dbo
(listed company)

- Within the Bolloré group

. Member of the Strategy Committee, 2eme
Regard.

Richard Mamez Independent Date of first | Member of | Roles within French companies:
director appointment: the Audit | Chairman, Secur-Blindage SAS
10 rue Paul 22 January 2020 Committee
Couderc, 92330 Term of office as Roles within non-French companies:
Sceaux director ends: None
Sharehol de
General Meeting Roles held in the past five financial years
voting on the but now expired:
financial statements Director, Bigben Interactive (listed company)
for the financial year Chairman, Groupe Berger SAS
ending 31 March Chairman, Parfam SAS
2026 Chairman, Lampe Berger USA
Nicolas Parpex Director Date of first | None Roles within French companies:

Permanent
representative of
Bpifrance
Investissement

6-8 boulevard
Haussmann, 75009
Paris

Nicolas Parpex,
On his own behalf

Nicolas Parpex

Permanent
representative of
Bpifrance
Investissement

appointment:
30 July 2020

Term of office as
director ends:
Sharehol de¢
General Meeting
voting on the
financial statements
for the financial year
ending 31 March
2026

. Member of the Board of Directors, Institut
pour le Financement du Cinéma et des
Industries Culturelles,

. Member of the Board of Directors, Média
Participations Paris,

. Chairman of the Supervisory Committee,
Belenos

Roles within non-French companies:
None

Roles held in the past five financial years
but now expired:
. Non-voting advisor (censeur) to the board of
Nacon.

Member of the Strategy Committee,
Fédération Entertainment.
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Nicolas Parpex, None
On his own behalf

Anne Badot | Director Date of first | Chief Roles within French companies:
Janssen appointment: Financial None

30 July 2020 Officer
Companyés (employee) Roles within non-French companies:
registered office Term of office as None

director ends: | Member of

Shar ehol dgthe CSR | Roles held in the past five financial years
General Meeting | Committee but now expired:

voting on the None

financial statements
for the financial year
ending 31 March
2026

When each director is appointed or has their term of office renewed, information about their experience

and expertise is provided in the annual report and
directords appoint ment i gesdlution, insaeccdrgarce with recomneendstiorp ar at e 0
9 of the Middlenext Code.

13.1.2.2 Balanced male/female representation on the Board of Directors

Article L. 225-18-1 of the French Commercial Code states that members from each gender must make
up at least 40% of the Board of Directors of a company whose shares are admitted to trading on a
regulated market. At the date of the Universal Registration Document, there were five men and four
women on the Board of Directors, making up 56% and 44% of the Board respectively. As a result, the
composition of the Board of Directors will be compliant with the aforementioned article.

13.1.2.3 Independent directors

On 22 January 2020, the Board of Directors met and laid down the criteria under which a director
qualifies as independent, in accordance with recommendation 3 of the Middlenext Code. An
independent member of the Board:

- is not and has not been in the last five years either an executive corporate officer of the
Company or of a company in its group;

- is not and has not been in the last two years in a significant business relationship with the
Company or its group (as client, supplier, competitor, service provider, creditor, banker,
etc.);

- is not a major shareholder in the Company and does not hold a significant percentage of
the voting rights;

- does not have a close relationship or family ties with any corporate officer or major
shareholder;

- has not been a statutory auditor of the Company for the past six years.

On 22 January 2020, the Board of Directors (after thi
independence of directors and took the view that Florence Lagrange and Richard Mamez qualify as

independent directors. The Board of Directors came to the same conclusion when it assessed the

situation at 29 April 2024.
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13.1.2.4 Terms of office of Board members

Directors are appointed for a term of six years. Sheé
may, in all circumstances, dismiss one or more directors and replace them, even if that dismissal was
not on the agenda.

13.1.2.5 Conduct of Board members

In accordance with recommendation 1 of the Middlenext Code, each director is made aware of their
responsibilities when appointed, and is encouraged to observe the conduct rules relating to their role
and in particular;

- setting an example means ensuring that directors
times, so as to foster credibility and trust,

- when accepting their role, Board members must familiarise themselves with the related
obligations and particularly those relating to statutory rules regarding multiple corporate
officer roles,

- when starting their term of of fice, they must
determine, among other things, the minimum number of shares in the Company that each
Board member must own, subject to provisions in the articles of association,

- during their term of office, directors must inform the Board of any situation that gives rise
to a potential conflict of interest (client, supplier, competitor, consultant, etc.) or an actual
conflict of interest (other roles) involving them,

- in the event of a conflict of interest, and depending on its nature, the relevant director
shall not vote or take part in discussions, and in extreme cases shall resign,

- Board members must attend meetings regularly and take part in meetings of the Board
and committees of which they are members,

- Board members must ensure that they have all the information they need, and sufficiently
in advance, regarding matters to be discussed during meetings,

- Board members must maintain professional secrecy with respect to third parties,
- Board members must take part in the Sharehol ders
13.1.26 Directorso6 biographies

In accordance with recommendation 8 of the Middlenext Code, a description of the roles and careers

of the current directors is provided below:

Alain Falc: Chairman of the Board of Directors.

Al ain Falcbés bi ogr aphlyl.3R efthe Universal iRegstraiion Dosuenent. i o n

Sébastien Bolloré: Director

Managerial expertise and experience

After studying at Gerson and Saint-Jean-de-Passy, Sebastien Bolloré obtained his baccalauréat and
studied management at ISEG and then UCLA (California). Sebastien Bolloré spends more than half of
his time in Australia, and advises the Bolloré group based on his knowledge of new media and
technological developments.

He has been a director of Bigben Interactive SA sinc
Meeting of 28 July 2010. He was appointed as a director of Nacon on 22 January 2020.

Jacqueline de Vrieze: Director
Self-taught

After working in the personal care industry (in a hair salon and beauty parlour) between 1976 and 1987,
Jacqueline de Vrieze set up a fitness and beauty treatment company within a gym.

In 1989, she joined the retail chain that is now known as Games.fr, as head of the store network before
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becoming the companyds CEO in 1995. She | ed -the tra
commerce website at the start of the 2010s.

She has been a director of Bigben Interactive since
Meeting of 30 September 2003. She was appointed as a director of Nacon on 22 January 2020.

Jacqueline de Vrieze is the partner of Chairman/CEO Alain Falc.
Sylvie Pannetier: Director
Holder of a DECF diploma in accounting and finance.

After completing her studies, Sylvie Pannetier joined Bigben Interactive in February 1995 in the finance
department and has held roles in supplier accounting, treasury and credit management in her 20 years
at the company.

She now manages a team of nine people and is in char
as credit management at Bigben Interactive and Bigben Connected.

She has been a director of Bigben Interactive since
Meeting of 31 August 2015. She was appointed as a director of Nacon on 22 January 2020.

Jean-Christophe Thiery: Director
Graduate of IEP, holder of a degree in public administration from ENA.

After starting his career in local government, Jean Christophe Thiery joined the Bolloré group in 2002
and became CEO of the Direct 8 TV channel in 2005.

He was appointed Chairman of Bolloré Media (media division of the Bolloré group) in November 2008,
taking over from Vincent Bolloré, with the brief of continuing its consolidation and growth in the media

and telecoms industry. Jean Christophe Thieryisalso CEO of the Boll or® groupds ¢
media division and Chairman of Canal +6s Supervisory
He has been a director of Bigben I nteractive since |
Meeting of 26 July 2012. He was appointed as a director of Nacon on 22 January 2020.

Florence Lagrange: Director

Holder of a DEA postgraduate diploma in economics.

Florence Lagrange started her career as a financial journalist, before joining asset management

company Fontenay Gestion as a buy-side analyst. After 10 years as an asset manager at independent

asset management company Trusteam Finance, which applies non-financial analysis based on

customer satisfaction when assessing companies.

She was a director of Bigben Interactive after being

of 21 July 2017. After resigning from that directorship, she was appointed as a director of Nacon on 22
January 2020.

During 2023, Florence Lagrange completed the Governance & Climate Executive Education course
for board members and senior executives held at the University of Paris Dauphine-PSL. The aim of
the course was to establish a framework for analysis and corporate governance initiatives to address
the complex and urgent climate-related priorities. She took this course to help meet the requirements
for members of the Board of Directors to enhance their skills and expertise.

Richard Mamez: Director

After starting his career in marketing in the food industry at Ferrero in Italy, Richard Mamez moved into
the leisure industry. He worked in the ski equipment sector (Look, Lange) as international marketing
manager, before becoming CEO of various companies in the industry (Browning, Look, Jeanneau). In
1996, he moved into the toys sector, becoming CEO of Majorette until it was acquired by Smoby in
2005, before returning as Chairman in 2008 to oversee its sale to the Simba group in 2010.

In 2011, Richard became Chairman of Groupe Berger (interior fragrances) and grew its digital sales
with the creation of a network of more than 100 stor
Argos Wityu fund in 2018.

He was a director of Bigben Interactive between 2010 and 2016, after being appointed in the
Sharehol dersé6 General Meeting of 28 -JotingadvidinlJ@ly Subsec
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2016, 2017 and 2018. After resigning from that role, he was appointed as a director of Nacon on 22
January 2020.

Nicolas Parpex: Director

HEC business school i degree in cinema and broadcasting studies

As an equity investor for 15 year s, criativeandauituraPar pex |
industries unit (> 0400 million in assets under manac
from seed money through to LBOs, a n drelated activisies.éHe a | | Bp

has completed around twenty deals, primarily in the creative and cultural sectors and sits on the
governance bodies of numerous industry companies, investment companies and the IFCIC. He
teaches at HEC, EDHEC, Sciences Po and the Sorbonne, and is also a member of the Centre National
duCinéma commi ssi on and of Pictanovods panel of experts
representative since the | atter was appointed in the

Anne Badot Janssen: Director
Masterds degree in accounting and auditing

Anne Badot Janssen began her career in financial control in 2001 with Verreries de Maniéres, a

manufacturer of perfume and cosmetics bottles. She joined the Bigben Interactive group in 2007 as

financial controller and then took over responsibility forconso | i dat i on of the Bigben 1| n
financial statements.

She was one of the main architects of the carve-out in 2019 of the Gaming business when the latter
was spun-off into the new Nacon unit, and she was then appointed as its Chief Financial Officer.

She has been a director of Nacon since she was appoi
30 July 2020.
13.1.2.7 Other roles held by directors
The roles held by directors within and outside the Group are set out in the table in section 13.1.2.1 of
the Universal Registration Document.
No person mentioned in this section has, in the last five years:

- been convicted of fraud, charged with an offence or been the subject of a public penalty
handed down by any statutory or regulatory authority;

- been prevented from being a member of an administrative, management or supervisory
body or from being involved in the management or business operations of an issuer;

- been charged with an offence or been the subject a public penalty handed down by any
statutory or regulatory authority.

13.1.2.8 Preparation and organisation of the work done by the Board of Directors

Powers of the Board of Directors

The Board of Directors determines the strategy and overall business direction of the Group, i.e. the

parent company and its consolidated subsidiaries, and oversees their implementation. Apart from
powers specifically granted to shareholders in ge
corporate purpose, the Board deal s wi indss opdrdtionsnat t
and, through its resolutions, addresses issues that concern the Company.

ner e
er s

Internal rules

In accordance with recommendation 6 of the Middlenext Code, the Board of Directors acts in
accordance with internal rules that state:

- the powers of the Board of Directors;
- rules regarding the composition of the Board and criteria regarding the independence of its
members;
- the nature of directorsdé6 duties and the conduct r
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- the Boarddéds operational arrangements and the rul
members.

Information provided to Board members

Board members concluded that they received sufficient information for them to fulfil their role. In
accordance with recommendation 11 of the Middlenext Code, directors receive information and
documents relating to matters on the agenda of board meetings several days before the meeting date.
This gives them the opportunity to prepare dossiers that will be discussed in the meeting. Particularly
sensitive and urgent matters may be discussed without documents being distributed beforehand or
with communication taking place shortly before the meeting date.

In addition, the Chairman deals with requests from members to obtain additional information, and
directors are also kept regularly informed between meetings where justified by developments affecting
the Company, in accordance with the aforementioned recommendation.

Arrangements for calling Board meetings

The articles of association do not contain any exceptions to the general rules on convening Board
meetings, and the Board meets as often as the Compal
meetings (at least 6 per year) is prepared at the start of the financial year, based on the schedule for

finalising revenue figures and financial statements, and extraordinary meetings may be convened at

any time depending on developments affecting the Group.

Notices of meeting including the agenda are sent out before each meeting, and the documents that
directors need to prepare for meetings are sent to them under separate cover.

Representation of directors

Decisions made by the Board of Directors are only valid if at least half of its members are present. In
the event of a tied vote, the meeting Chairman holds a casting vote.

Board meetings, work done by the Board and director attendance rate

The way in which the Board of Directors operates (notice of meeting, meetings, quorum, provision of
information to the directors) complies with statut
association. The Board meets at least six times per year, in accordance with recommendation 13 of

the Middlenext Code.

The frequency of Board meetings depends on the financial and legal reporting timetable (reporting of
quarterly revenues and half-year results) and on developments affecting the Company.

For example, meetings generally break down into several parts as follows:

- examination of the business plan;

- update on business activity and financial data;

- update of annual forecasts;

- finalisation of the financial statements;

- finalisation of the quarterly and half-year financial statements;

- examination of current transactions as regards th
- remuneration matters;

- other current operational matters;

- legal matters;

- authorisations to be granted.

In the 2023/24 financial year, the Board met seven times. The Board is expected to meet roughly twice
per quarter in 2024/25. The Chairman remains able to call meetings of the Board of Directors as often

as the Companydés interests require.
The Companyds statutory auditors were invited to att
statutory financi al statements. The Groupds CFO take

the financial statements and obtain all authorisations and provide all explanations allowing the Board
to make decisions in full knowledge of the facts.

The Boardds internal rules allow the directors to ta
quorum and majority calculation purposes, directors taking part in a Board meeting via
videoconferencing or telecommunication media, allowing them to be identified and ensuring their
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effective participation in accordance with statutory and regulatory provisions, are deemed present.

The minutes of Board meetings are prepared after each meeting and submitted to all Board members

for approval.

Average attendance rate of each director (for the relevant year of their appointment)

*Nicolas Parpex is the representative of Bpifrance Investissement.

13.2 CONFLICTS OF INTEREST IN THE ADMINISTRATIVE AND MANAGEMENT BODIES

Name First name Role Attendance rate
Falc Alain Chairman 100%
Bolloré Sébastien Director 86%
Thiery Jean-Christophe Director 100%
Director + member
Pannetier Sylvie of the Audit 100%
Committee
de Vrieze Jacqueline Director 100%
Director + member
Lagrange Florence of the 100%
CSR Committee
Director + member
Mamez Richard of the Audit 100%
Committee
Parpex* Nicolas Director 100%
Director + member
Badot Janssen Anne of the 100%
CSR Committee
TOTAL 99%

To the Companyo6s

k npoteritiad abigfliet ,of interes betveen the dutes of members

of the Board of Directors with respect to Nacon and their other interests.

There are no potential conflicts of interest between the duties of the persons presented above with
respect to the issuer and their private interests and/or other duties. No arrangement or agreement has
been made with the main shareholders, customers, suppliers or other persons, under which any of the
persons presented above have been selected as a member of the Board of Directors or as a member

of the executive management team.
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14. REMUNERATION AND BENEFITS

I nformation on the remuneration of corporate office

Position-Recommendation DOC-2021-0 2 ent i tl ed AGuide to compiling reg
capso.
Since Bigben I nteractivebds Gaming division was spun

2019/20 comparatives provided below are presented on the basis of historical remuneration received
by the persons concerned with respect to their roles within the Bigben Interactive group before the
spin-off, then within Nacon.

141 REMUNERATION AND BENEFITS

14.1.1 Remuneration of Executive Management

14.1.1.1 Information on remuneration

Summary of fixed and variable remuneration, options and shares awarded to each of the
Companybs executive corporate officers with respect t

group companies (table 1)

Alain Falc, Chairman/CEO 2023/24 2022/23

Remuneration due in respect of the financial year (1) w402, 00 u402, 0¢(

Value of multi-year variable remuneration awarded during the
financial year

Value of options awarded during the year

Value of bonus shares awarded during the year

Value of the other long-term remuneration plans

TOTAL 402,00 U402, 0(

(1) This remuneration includes both remuneration paid by Nacon and its subsidiaries to Alain Falc and that paid
by other Bighen Group companies.

Laurent Honoret, COO 2023/24 2022/23

Remuneration due in respect of the financial year 0191, 0 u178, 0

Value of multi-year variable remuneration awarded during the
financial year

Value of options awarded during the year

Value of bonus shares awarded during the year u3, 000 a10, 00

Value of the other long-term remuneration plans

TOTAL 06194, 0 0188, 0
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Summary of remuneration paid to each executive corporate officer (table 2)

Alain Falc 2023/24 2022/23
Chairman/CEO An:j?Jlénts An:)t;tijdnts An:j?Juents An;c;?dnts
Fixed remuneration (1) 4400, u400, 0 u400, 0O G400, 0
Annual variable remuneration U2, 0¢( a2, 00 a2, 00 u2, 00
Multi-year variable remuneration
Exceptional remuneration
Remuneration as director (2) u40,0 uauo, 00 uau40,0 40, 0¢(
Benefits in kind
TOTAL ua4d442, u402,0 ud442,0 u442,0

(1) This remuneration includes both remuneration paid by Nacon and its subsidiaries to Alain Falc and that paid
by other Bighen Group companies.

(20 The remuneration for the 2023/24 financial year calculated on a 12-month basis up to the July 2024

Sharehol dersdéd Gener al Meeting consists of 620,000 in re
6§20, 000 in remunerati on fndnteractivelSK. as a director of Bigbe
Laurent Honoret 2023/24 2022/23

Amounts Amounts Amounts Amounts
COO . .

due paid due paid
Fixed remuneration G155, 0 U155, 0 4143, ( 1143, 0
Annual variable remuneration 036, 0( 36, 0@ u35,0 u35,0

Multi-year variable remuneration

Exceptional remuneration

Remuneration as director

Benefits in kind (1) a3,00 43,00 410, 0 a410, 0

TOTAL 6$4194,0 0194, 0 U188, ( 6188, 0

(1) Laurent Honoret has a company car under a lease with an option to purchase, on which the monthly lease
payment is ul, 975.

The Company has not made any commitment to its corporate officers concerning remuneration,
allowances or benefits payable or likely to be payable as a result of, or subsequent to, taking up, leaving
or changing roles.

14.1.1.2 Other elements of remuneration
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Stock options awarded to or exercised by executive corporate officers (tables 4, 5, 8 and 9)

In the financial years ended 31 March 2024 and 31 March 2023, no stock options were awarded to or
exercised by the Groupdbs executive corporate officer

Bonus shares awarded to corporate officers

Shares awarded free of charge to each corporate officer by the Company and by any other Group company

(table 6)
Laurent No. of plan| Number off Value of the Vesting End of lock{ Performance
Honoret and date of| shares shares according| date up period conditions
award awarded to the method
COO during the| used for the
year consolidated
financial
statements
No.:
AGA 2023 Operating income of
Date: , 18 September | 18 September [he Nacon Group in
Nacon plan | ¢ 2,160 a2, 678" 00~ ooog - fthe year ended 31
September March 2024 (1)
2023

TOTAL
2,160 a2, 678

(1) The target attainment rate of this performance criterion was predetermined and set in precise terms, but has
not been made public for confidentiality reasons.

Shares awarded free of charge to each corporate officer by the Company and by any other Group company
(table 6)
Sylvie No. of plan| Number off Value of the Vesting End of lock{ Performance
Pannetier and date off shares shares according| date up period conditions
award awarded to the method
Director during thel used for the
year consolidated
financial
statements
No.:
AGA 2023 Operating income of
Date: . 18 September | 18 September [the Nacon Group in
Nacon plan 18 840 a1, 042 2826 2826 the year ended 31
September March 2024 (1)
2023
TOTAL 840 al, 042

(1) The target attainment rate of this performance criterion was predetermined and set in precise terms, but has
not been made public for confidentiality reasons.

Shares awarded free of charge to each corporate officer by the Company and by any other Group company
(table 6)
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Anne No. of planf Number off Value of the Vesting End of lock{ Performance
Badot and date of] shares shares according| date up period conditions
Janssen award awarded to the method
during the| used for the
Director year consolidated
financial
statements
No.:
AGA 2023 Operating income of
Date: . 18 September | 18 September [the Nacon Group in
Nacon plan 18 1,320 a1, 637 2826 2826 the year ended 31
September March 2024 (1)
2023
TOTAL 1,320 al, 637

(1) The target attainment rate of this performance criterion was predetermined and set in precise terms, but has
not been made public for confidentiality reasons.

Shares awarded free of charge to each corporate officer by the Company and by any other Group company
(table 6)
Jacqueline | No. of plan[ Number off Value of the Vesting End of lock{ Performance
de Vrieze and date of| shares shares according| date up period conditions
award awarded to the method
Director during thel used for the)
year consolidated
financial
statements
0 uao
TOTAL 0 uao

@

not been made public for confidentiality reasons.

The target attainment rate of this performance criterion was predetermined and set in precise terms, but has

Bonus shares no longer locked up (table 7)

Laurent Honoret

No. of plan and
date of award

Number of shares
reaching the end of
their lock-up period

Vesting conditions

coo in the period
No.: Recurring operating income of the Nacon Group
AGA 2020 recorded in the year ended 31 March 2021 (1)
Nacon plan Date: 1,800 E 100% of bonus shares vested
7 September
2020
No.:
NBAC .
Nacon plan Date: 80,000 Continued presence

7 September
2020
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TOTAL

81,800

(1) The target attainment rate of this performance criterion was predetermined and set in precise terms, but has
not been made public for confidentiality reasons.

Bonus shares no longer locked up (table 7)
Number of shares
Anne Bado{ No. of plan and "€achingthe end of
Janssen date their lock-up period Vesting conditions
of award in the period
Director
No.: Recurring operating income of the Nacon Group
AGA 2020 recorded in the year ended 31 March 2021 (1)
Nacon plan Date: 1,080 E 100% of bonus shares vested
7 Septembe
2020
No.:
NBAC )
Nacon plan Date: 20,000 Continued presence
7 Septembe
2020
TOTAL 21,080

(1) The target attainment rate of this performance criterion was predetermined and set in precise terms, but has
not been made public for confidentiality reasons.

Bonus shares no longer locked up (table 7)

Sylvie Pannetier

Director

No. of plan and
date of award

Number of shares
reaching the end of
their lock-up period

in the period

Vesting conditions

Nacon plan

No.:
AGA 2020
Date:

7 September
2020

840

Recurring operating income of the Nacon Group
recorded in the year ended 31 March 2021 (1)
E 100% of bonus shares vested

Nacon plan

No.:
NBAC
Date:

7 September
2020

5,000

Continued presence

TOTAL

5,840

(1) The target attainment rate of this performance criterion was predetermined and set in precise terms, but has
not been made public for confidentiality reasons.
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PAST BONUS SHARE AWARDS (table 10)

INFORMATION ON BONUS SHARE AWARDS

Plan no. Plan no. Plan no. Plan no. Plan no.
AGA 2019 AGA 2020 AGA 2021 AGA 2022 AGA 2023
Sharehol dersd Geng
SGM 19 July | SGM 30 July | SGM 30 July | SGM 22 July [ SGM 21 July
2019 2020 2021 2022 2023
Shares Bigben Nacon Nacon Nacon Nacon
15
) 4 September | 7 September | 8 September 8 September
Date of Board meeting 2019 2020 2021 September 2023
2022
Total number of bonus shares
awarded
of which awarded to corporate officers:
Alain Falc 50,000
Laurent Honoret 1,200 81,800 1,800 2,160 2,160
Jacqueline de Vrieze 50,960 840 960 0
Anne Badot Janssen 400 21,080 1,320 1,320 1,320
Sylvie Pannetier 400 5,840 720 840 840
15 18
Vesting date (1) 4 Sengggw ber | 7 SenggTber 8 Sengggn ber September | September
2023 2026
. 4 September | 7 September | 7 September 15 18
End of the lock-up period 2022 2023 2024 September | September
2026 2026
Number of shares subscribed for at 31
March 2024 1,600 209,680 0 0 0
Cumulative  number of shares 0 0 0 0 0
cancelled or lapsed
Remaining shares awarded free of 1,600 209,680 0 0 0

charge at end of year

(1) Performance conditions

- AGA 2019 plan: Recurring operating income of the Bigben Interactive group in the year ended

31 March 2020 => 100% of bonus shares vested

- AGA 2020 plan: Recurring operating income of the Nacon Group in the year ended 31 March

2021

=> 100% of bonus shares vested

- AGA 2021 plan: Recurring operating income of the Nacon Group in the year ended 31 March

2022

=> 0% of bonus shares vested

- AGA 2022 plan: Recurring operating income of the Nacon Group in the year ended 31 March

2023

=> 0% of bonus shares vested

- AGA 2023 plan: Operating income of the Nacon Group in the year ended 31 March 2024
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Summary of remuneration and other benefits awarded to executive corporate officers (table 11)

Remuneration or
benefits due or

. Compensation

Employment Supplgmen:ary potentially due as a pl ti

Executive corporate contract pension plan result of termination relating
officers or change in duties to anon-compete
clause

Yes No Yes No Yes No Yes No
Alain Falc
Chairman/CEO
Term of office started
on X X X X

22 January 2020 for
six financial years

Laurent Honoret

COO/Term of office|
started on 22 January
2020 for an X X X X
unspecified period

Loans and guarantees granted to members of the Compal
supervisory bodies

None.

14.1.2.1 Remuneration policy for Board members

Directors receive remuneration for their work as directors. That remuneration is awarded by the
Sharehol ders6 Gener al Meeting and apportioned by the
meeting of the Board and its committees attended and depending on each directords re
in accordance with recommendations 10 and 13 of the Middlenext Code.

Directorsod remunerati on

The Board of Directors complies with the recommendations of the Middlenext Code by defining a
method for apportioning that remuneration into units that take into account the roles filled by each
director (director, committee member, Chairman) while applying a reduction in proportion to meetings
not attended by each director (attendance principle).

The overall amount of 0140,000 approved in the combi
General Meeting of 21 July 2022 was divided into units taking into account the individual roles of each
director, as follows:

1 >. Two units for each director,
2 >. An additional unit for a committee member,
3 >. Two additional units for the chairman.

it being stipulated that the amount corresponding to one unit is obtained by dividing the total
remuneration budget by the total number of units.

The total remuneration is then apportioned between directors taking into account their attendance. As
a result, a reduction proportional to the meetings not attended by the director concerned will be applied
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to the relevant amount of directorsoé remuner at
to supplementary remuneration relating to committee members proportional to their non-attendance at
committee meetings.

on
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Table of attendance fees/activity-based remuneration and other remuneration received by non-executive
corporate officers (table 3)

Remuneration Remuneration
dueinrespect| aAmounts |dueinrespect| aAmounts
~ ofthe paidinthe |  ofthe paid in the
financial year 2023/24 financial year 2022/23
financial financial
Non-executive corporate officers 2023/24 YN 2022/23 ikl

Sébastien Bolloré

Director

Attendance fees/Activity-based remuneration (1) 620, 0(¢ u20,0 u20, 04 u1s8, 7

Other remuneration uao uao uao uo

Jacqueline de Vrieze

Director
Attendance fees/Activity-based remuneration (1) G20, 0qq w20, 0 620, 0 aua20, 0
Other remuneration u60,0qq u60, 0 u60,0(d u60, 0
Florence Lagrange
Independent director
Attendance fees/Activity-based remuneration (1) t410,0qq w10, 0 610, 0 Ga10, 0
Other remuneration uao uao uao uo

Richard Mamez

Independent director

Attendance fees/Activity-based remuneration (1) ut15,0(¢ uls, 0 u15,0q4 u1s5, 0

Other remuneration a uo uo uo
Sylvie Pannetier
Director
Attendance fees/Activity-based remuneration (1) 30,0 us30, 0 t30,0(¢ 30,0
Other remuneration a71,03 w71, 0 ut69,59 69,5

Jean-Christophe Thiery

Director

o

Attendance fees/Activity-based remuneration (1) G20, 0( 20, 0 620, 0 aua18, 7

ao

o

Other remuneration uao uao

Anne Badot Janssen

Director

o

Attendance fees/Activity-based remuneration (1) ua15,0(¢ u1io, 0 10,09 10,0

Other remuneration 0105, 9 105,949 w102, 4 G102, 4

Bpifrance Investissement

Director

Attendance fees/Activity-based remuneration (2) a$10, 0 a$10, 0 t10,0(q a10, 0

Other remuneration ao ao ao uo

(1) Remuneration as a director of Nacon SA and Bigben Interactive SA
(2) Bpifrance Investissement is represented by Nicolas Parpex.
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Transactions in securities by corporate officers and similar persons (Article 621-18-2 of the
French Monetary and Financial Code)

None.

Transactions in securities by corporate officers and similar persons (Article 621-18-2 of the
French Monetary and Financial Code)

None.

14131 Remuner ati on of the Companyds executive cor

In accordance with Article L. 225-37-3 of the French Commercial Code, the following table shows the
ratios between the remuneration of each of Nacon SAJ:
full-t i me sal ary of Nacon SA6s employees.

The remuneration multiples for each of the two corporate officers/executives relative to the average
full-t i me sal ary of Nacon SA6s employees are as foll ows:

2023/24 Remuneration multiple
Remuneration of - -
Nacon SA&8s | relativetothe average full-time salary

officersi n U of Nacon SAOG6s e
Alain Falc 240,000 5.1
Laurent Honoret 191,130 4.0

Method used to calculate the remuneration ratios

1. The assumptions used to calculate the average sa
follows:
- The el ement s of remuner ati on used ar e sal ar i e

remuneration excluding any amount in respect of the bonus shares initially awarded to
executive officers and employees to avoid skewing the figures;

- Scope used forAiCompany empl oyeeso: al | empl oyees rece
(permanent employees, fixed-term employees, apprentices, work-study programme
participants, etc.), but not temporary staff;

- Average headcount applied for 2023/24

- The average salary is based on the 2023/24 financial year.

2. For the purpose of calculating executive corpor ;
remuneration paid or awarded during the financial year ended 31 March 2024 subject to a vote
at the Sharehol dersdé Gener al Meeting, i.e.

- fixed remuneration paid in the financial year;
- annual variable remuneration awarded in respect of the financial year;
- any exceptional remuneration paid;

- any remuneration for work as directors.

161



2023/24
Remuneration of

Nacon SA
employeesi n

Total gross salaries (without bonus

share awards) 7,695,410
Average headcount 163
Average annual salary 47,211

In addition to this remuneration, corporate officers were awarded bonus shares during the 2023/24
financial year, subject to presence and performance conditions, which can be valued as follows:

Value of the bonus
shares awarded in
2023/24t o Naco
corporate officersi n

Alain Falc 0

Laurent Honoret 3,037

Remuneration of the Chairman/CEO

Al ai n rémardemtiors and benefits for his duties as Chairman/CEO of the Company were set as
follows:

Fixed remuneration of 0240,000 gross per year, paid c

Alain Falc may also have expenses reimbursed where they are reasonably incurred in his duties as
Chairman/CEQ, on production of the relevant supporting documentation.

Alain Falc does not receive any annual variable remuneration, and so his remuneration as
Chairman/CEO of the Company cannot exceed the amount indicated above.

Alain Falc continues to receive remuneration from the Group as an employee of Bigben Connected, a
subsidiary of Bigben I nteractive, amounting to 0120,

I't should be noted that Alain Falcbés employment <cont
terminated effective from the date the Companyédés sha

Remuneration as director

The total annual amount of remuneration determined
apportioned between Board members in accordance with the rules defined by the Board and set out
above.

Accordingly, the Chairman/CEOQ receives, like the other members of the Board of Directors, two units
with respect to his work as Director and two additional units with respect to his role as Chairman of the
Company6s Board of Directors.

The payment of this remuneration is subject to attendance at meetings of the Board of Directors.

A reduction is applied to the total amount of attendance fees in proportion to the number of Board
meetings not attended by the director in question.
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Benefits in kind

Unli ke other members of the Groupds Executive Commi
company car.

Severance pay

There are no provisions under which the Chairman/CEO will receive specific compensation in the event
of his leaving the Company.

Supplementary pension plan

The Chairman/CEO does not benefit from any supplementary pension plan.

Remuneration of the Chief Operating Officer

Laurent Honoretédés remuneration and benefits with res
follows:

Fixed remuneration of 0150,000 gross per year, paid c

Laurent Honoret may also have expenses reimbursed where they are reasonably incurred in his duties
as COO, on production of the relevant supporting documentation.

Laurent Honoret receives variable remuneration of up to 25% of his gross annual fixed remuneration,
depending on the attainment of specific performance targets.

An employment contract has been formed between the Company and Laurent Honoret concerning his
role as Head of Strategy and Business Development. That employment contract is in addition to his
role as a corporate officer as authorised in accordance with recommendation 15 of the Middlenext
Code. As a result, in addition to his role as COO, in which he assists the Chairman/CEO with the
Co mp a ny étesdaydn@aagagement, Laurent Honoret has also been given an overarching role,
through this employment contract, of developing a comprehensive commercial strategy for the whole
Group (the Company and its subsidiaries). As Head of Strategy and Business Development, he helps
the Group with discussing and developing its strategy, particularly by detecting and guiding the Group
towards business growth opportunities, including outside France. By maintaining an employment
contract with Mr Honoret, the Company is also fulfilling its intention to maintain his pension rights taking
into account his length of service in the Group and the work he does for the Group.

The employment contract represents a regulated agreement that was authorised by the Board of
Directors on 27 April 2020 and took effect on 2 May 2020 (see section 18.1).

I n any event, Laurent Honoretdéds overall remunerati on
breaking down as follows:

- As corporate officer:
o fixed remuneration of U066, 000 gross per year
27 April 2020, which authorised the employment contract, also voted to decrease Mr
Honoretdés remuneration with respect to his rol
o variable remuneration of up to 25% of his gross annual fixed remuneration, depending
on the attainment of specific performance targets;

- Under his employment contract: 084,000 gross per

With the exception of the remuneration stated above, no exceptional remuneration is planned for the
corporate officers.

Benefits in kind
Leased company car (G 1, @rinonth).
Severance pay

There are no provisions under which the COO will receive specific compensation in the event of his
leaving the Company.
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Supplementary pension plan
The COO does not benefit from any supplementary pension plan.

With the exception of the remuneration stated above, no exceptional remuneration is planned for the
corporate officers.

14132 Remuner ation of the Groupods executive coOr|

The policy regarding remuneration and benefits in kind awarded to the executive corporate officers of
the Company and the Group complies with recommendation 13 of the Middlenext Code. The principles
for determining remuneration meet the criteria regarding completeness, balance, benchmarking,
consistency, clarity, measurement and transparency.

No executive corporate officer of the Group benefits from deferred remuneration, specific
compensation or arrangements that depart from the rules of the bonus share or stock option plans in
the event of their departure, or retirement benefit plan, as mentioned in recommendations 16, 17 and
18 of the Middlenext Code.

Awards of options, bonus shares and other securities
Stock options:

The Company does not intend, at this stage, to adopt a policy for awarding stock options to its corporate
officers, as referred to in recommendation 18 of the Middlenext Code.

Bonus shares:

The Companydés Shareholdersé Gener al Meeting of 21 Ju
award, on one or more occasions, existing shares or shares to be issued in the Company, free of

charge to employees and corporate officers of the Company and companies related to it within the

meaning of Article L. 225-197-2 of the French Commercial Code.

The Company reserves itself the option of awarding bonus shares to its employees and executive

corporate officers. The Board of Directors meets during the year to determine the precise details of the

bonus share award plans. As regards corporate officers, in accordance with recommendation 21 of the

Middlenext Code, these bonus share awards will be dependent on presence conditions and
performance conditions related to the Groupbs resul't
operating margin.

14.2 AMOUNTS SET ASIDE BY THE COMPANY FOR THE PAYMENT OF PENSIONS,
RETIREMENT BENEFITS AND OTHER BENEFITS TO CORPORATE OFFICERS

There is no specific pension plan for executives, and the Company has not set aside any sums in that
respect.

The executives of Group companies are covered by a cc
out by the Company. The corporate officers do not benefit from any undertaking corresponding to

elements of remuneration, compensation or benefits that are or may be due as a result of or

subsequent to the start, termination or any change of their roles.

The Company has not set aside any provision to cover the payment of pensions, retirement benefits
or other benefits to members of the Board of Directors.
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15. OPERATING PROCEDURES OF THE ADMINISTRATIVE AND MANAGEMENT BODIES

15.1 MANAGEMENT OF THE COMPANY
The composition of and information rela
Directors are set out in section 13 A

Registration Document.

15.2 | NFORMATI ON ON AGREEMENTS BI NDI NG THE

AND/OR CORPORATE OFFICERS AND THE COMPANY OR ANY OF ITS

SUBSIDIARIES

To the Companyds knowledge, at the date of thi
contracts between members of the Board of Directors or management team and the Company or any
of its subsidiaries and/or that provide for the granting of benefits to members of the Board of Directors,
the Chairman/CEO or any COO.

Similarly, to the Companyds knowl edge, at the
no service contracts between members of the Board of Directors or management team and the
Company or the Bigben Interactive group.

15.3 BOARD OF DIRECTORS, BOARD COMMITTEES AND CORPORATE

GOVERNANCE

15.3.1 Naconos Boar d of Directors

The composition of and information relating to the Board of Directors are set out in section 13
AAdmi ni strative and madniegaRegistrationrdDoaimeats 6 of t he

15.3.2 Board Committees

15.3.2.1 Audit Committee

To fulfil its remit, the Board of Directors is assisted by an Audit Committee.

Composition of the Audit Committee

In accordance with (i) Article L.823-19 o f the French Commerci al
membership of this committee shall be decided, as appropriate, by the body in charge of administration

ting to the
Admini stratiyv

C

COMPAN

s Unive

dat e

Code,

and supervision. The committee may include only appointed members of the Company 6 s body i

charge of administration or supervision, excluding those carrying out managerial functions. At least
one member of the committee must have specific skills in the financial or accounting sector and be
independent with respect to the criteria specified and made public by the body in charge of

administration or supervisiono and (ii) recommendat.i

will consist of two (2) members, of whom one (1) is appointed from among the independent members
o f N a Baand éf Birectors in its meeting of 22 January 2020. The members of the Audit Committee
must have specific financial and/or accounting expertise.

Its members, Richard Mamez (independent director) and Sylvie Pannetier have been chosen by the
Board. Sylvie Pannetier, who is employed as a treasurer by the Company, is not regarded as an
independent member of the Audit Committee.

The Audit Committee met in November 2023 to review the half-year financial statements at 30
September 2023 and in May 2024 to review the statutory financial statements at 31 March 2024. The
statutory auditors took part in Audit Committee meetings in which half-year and full-year results were
analysed. The attendance rate of directors who were Audit Committee members was 100%.

Remit and duties of the Audit Committee
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The remit of the Audit Committee is to monitor issues relating to the preparation and control of
accounting and financial information in order to ensure that the risk management and internal control
system is effective, and as appropriate to make recommendations to ensure its integrity. The remit of
the Audit Committee was defined in the Boardo6s I nter

Wit hout prejudice to the Boardodés authority, the Audi

- it monitors the process of preparing financial information and, as appropriate, makes
recommendations to ensure its integrity,

- it monitors the effectiveness of internal control and risk management systems, and
internal audit systems as appropriate, as regards procedures for preparing and
processing accounting and financial information, without affecting its independence.

- it makes a recommendation regarding the statutory auditors put forward for appointment
by t he Sharehol der s 6 Gener al Meeting or body
recommendation, made to the body in charge of administration or supervision, is
formulated in accordance with the regulations. The Audit Committee also makes a
recommendation to that body when any renewal 0
appointment is being considered in accordance with the regulations.

- it monitors the statutory auditorsdéd fulfil ment
entities, it takes account of the findings and
(Haut conseil du commissariat) following checks carried out in line with the regulations.

- It ensures that the statutory auditors meet the independence criteria defined by
regulations.

- Itapproves the provision of non-audit services in accordance with applicable regulations.

- It reports regularly to the collegial body tasked with overseeing its remit. It also reports
on the results of the audit of the financial statements, the way in which that audit
contributed to the integrity of financial information and the role it played in that process.
It informs the Board immediately of any difficulty encountered.

Presence of other persons who are not members of the Audit Committee

The Chairman/ CEO shall not take part i n Arapdesents Commi t t
the Company and takes part in them in that capacity, after providing all relevant information and details.

15.3.2.2 CSR Committee

At its 30 May 2022 meeting, the Board of Directors decided to set up a CSR Committee with a remit of
reviewing how Nacon deals with sustainability-related issues when formulating its strategy, the
principal environmental risks, challenges and opportunities, social policies and all the social and
environmental information reported by the Company and the Group.

Composition of the CSR Committee

The CSR Committee is chaired by an independent director, who may seek the support of qualified
individuals as and when required.

Consequently, the Board set up the CSR Committee with two (2) directors as members, namely
Florence Lagrange, an independent director who chairs the CSR Committee, and Anne Janssen, who
is also a director.

During 2023, Florence Lagrange completed the Governance & Climate Executive Education course
for board members and senior executives held at the University of Paris Dauphine-PSL.

The CSR Committee met in September 2023 and December 2023, when the attendance rate of

directors who were CSR Committee members was 100%. A presentation of the work performed by the
Committee during the year and its recommendations was given to the Board of Directors.
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Remit and duties of the CSR Committee
Wi thout prejudice to the Boardébés authority, the CSR

ireviewing the Groupds CSR strategy, goals, policies
rights, health, safety and security, environmental issues) and making relevant recommendations;

T ensuring the appropriate level of commitment by the Company and the Group on non-financial
compliance, ethics, social and environmental responsibility towards meeting the expectations of the
various stakeholders.

Presence of other persons who are not members of the CSR Committee

Companyexecutives are involved in the Committeebs work
other external experts or Group employees if invited to attend by the Committee Chair.

To comply with Article L. 225-37-4 o f the French Commerci al Code, Sir
admitted to trading on Euronext Paris, the Company has referred to the corporate governance code
for small and mid-cap stocks published by Middlenext in September 2016 and validated as a reference
code by the AMF (accessible on the www. middl enext. co
it contains are compatible with the Companyé6és organi

The Middlenext Code contains areas for attention setting out matters that the Board of Directors must
address in order to foster good governance as well as recommendations.
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The table below sets out Naconds position with respec

Code as of the Universal Registration Documentds fil
Middlenext Code recommendations Applied | Not applied
ASupervisoryo power
R1: Conduct of Board members X
R2: Conflicts of interest X
R3: Composition of the Board i Presence of independent members X
R4: Reporting to Board members X
R5: Training for Board members Partial
R6: Organisation of Board and Committee meetings X
R7: Board Committees X
R8: Establishment of a CSR Committee X
R9: Internal rules for the Board X
R10: Selection of each director X
R11: Terms of office of Board members X X (1)
R12: Remuneration of directors X
R13: Assessment of the Boardds work X
R14: Rel ations with fisharehol der so X

(1) R11: the Board of Directors takes the view that the duration of terms of office provided for in the articles of
association is appropriate to Naconb6s specific situation
to the Companyés articles of asbeamppoirgnentadaies (néewly sreated or si x
company), the renewal of those terms is not staggered.

The fiexecutived body

R15: Diversity and equality policy project
R16: Definition and transparency of remuneration paid to executives and corporate officers X

R17: Succession planning for executives X | X(2)
R18: Combination of an employment contract and role as corporate officer X

R19: Severance pay X

R20: Supplementary pension plans X

R21: Stock options and bonus share awards X

R22: Review of areas for attention X

(2) R17: see section 14.4.2.
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15.4.2 Succession planning for the founding executive

In accordance with recommendation 17 of the Middlenext Code, which advises the Board of Directors

to consider the succession planning for existi

Directors, in its 29 April 2024 meeting and after examining the situation, took the view that the
succession of the founding executive should not be on the agenda because of his desire and ability to
continue developing the Company, although the Company continues to pay attention to the matter of
succession planning for its executive team.

15.5 INFORMATION ON INTERNAL CONTROL AND RISK MANAGEMENT PROCEDURES

At the date of the Universal Registration Document, Nacon has internal control procedures relating to
financial and accounting information, summarised below.

15.5.1 Components of the internal control system
15.5.1.1 Control environment
Given the companyds size, the management team

organisation of internal control. The key participants in the internal control system are as follows:

- Chairman and Chief Executive Officer:

He | ays down and guides Naconds strategy. He
resources used to ensure the operation and monitoring of internal control. He is responsible for internal
control more specifically in his role as CEO, alongside the Board of Directors and the assistance of the
statutory auditors.

- Board of Directors

The Board determines the direction of Naconds
it examines accounting and financial documentation that is subject to financial reporting and assesses

risks connected with t htermnaCoomigtanyés internal and

Each director may, in addition, gain additional information at their own discretion, and the
Chairman/CEO may be called upon by the Board of Directors at any time to provide explanations and
material information.

- Financial and accounting teams

They provide both expertise and control, being in charge of monitoring the budget, preparing the
financial statements, hitting targets and implementing the internal control strategy established by the
Chairman/CEOQO, and implementing recommendations made bybot h t he Gr oups
and by the statutory auditors.

15.5.1.2 Risk assessment
In its business activities, the Group is exposed to risks that could, if realised, affect its performance

and achievement of its strategic and financial targets.

To implement the necessary resources to manage its risks, the Group has catalogued risks at the
upstream level with management teams and at the downstream level with operational and functional
teams.

The main risk factors, and the mitigation and
this Universal Registration Document.

The main areas considered are:
- risks related to the business,
- market risks and financial risks,
- legal, regulatory and tax risks,

- non-financial risks (workforce-related and environmental),

Fi
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action
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- the risk of fraud.

At management s request, any risks over whi ch
assessed by the participants in the control system. In that case, internal control arrangements are
designed and reviewed to ensure improved effectiveness in conjunction with operational teams.

The controls adopted represent an operational framework within the Company and are constantly
changing, with the aim of eventually constituting genuine risk-management tools that can be used at
all levels of the organisation.

15.5.1.3 Control activities

Main internal control procedures

As well as the risk management system, Nacon has numerous control processes at all levels of the
company.

The organisation of support functions means that

are disseminated consistently.

- Group Management Control department: ensures that the Company
scrutinised through operational monitoring fo

Group subsidiaries. It also prepares deliverables for Executive Committee meetings
(Euromeeting group) attended by the Executive Management of the Group and
subsidiaries and the Groupb6s operating an
various reporting indicators and differences between actual financial statements and initial
forecasts, and which refine quarterly, half-yearly, annual and multi-year forecasts on the
basis of actual results and the market outlook as reported by local and operating teams.

contr

Ex ec

o o

S
u

d fin

The Groupbs management contr ol depart ment monito

and constantly challenges subsidiaries regarding their performance, results and business
activity.

- Group Consolidation department: prepares the Groupbs consolidat

and provides information about the applicable accounting policies within the Group as
required. It ensures compliance with standards and regulations in force in order to give a
true and fair viewoft he Gr oupdés business activity and

- Group Treasury department: co-ordinates the management of French and non-French

posi f

Ssubsidiariesd cash positions, including by over

policies for managing exchange rate risk and liquidity risk are appropriate, and also
manages off-balance sheet commitments relating to commercial activities (letters of
credit, collateral, etc.). It centralises and checks the application of authorisation thresholds
granted to a limited number of staff members and helps to set up tools providing effective
control (dual signature procedure, secure payment tools, regularly updated authorisation
and signature system, checks on IT access, etc.). For several years Nacon has used
EBICS TS cash management software, which allows secure electronic payments to be
made without using faxes.

- Group Finance Department

- This department implements the financial aspects of Executive Management decisions, in
accordance with the regulations, through various financial transactions (issues of
securities giving access to the share capital, potential acquisitions, management
incentives, etc.).

- Asregards tax, supported by external advisors, it assists and advises Group companies,
both French and non-French, when analysing the tax aspects of their projects. Working
with the variousin-house departments, it secur esseeilge
the prevention, identification and management of tax risks.

- Group Legal Department: supported by external lawyers and advisors specialising in
company law, contract law, litigation and intellectual property, it assists and advises Group
entities regarding legal matters (acquisitions, contracts, leases, stockmarket regulation,
corporate governance, etc.), and co-ordinates joint studies or studies of interest for the
Group.

Group
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- Information Systems Departments (ISDs): these departments help select IT resources,
ensure they are consistent and oversee changes to them over time, in both technical and
functional terms. The ISDs regularly monitor the progress of IT projects and ensure they
are appropriate as regards requirements, existing resources and budgets. IT security
teams have the task of ensuring and organi
including but not limited to the security of applications, information systems, premises and
human and material resources.

Information systems

The Company is always seeking to improve its information system and ensure the integrity of its
accounting and financial data. Accordingly, it invests in the installation and maintenance of IT tools and
procedures that meet requirements and constraints at both the local and Group levels.

Particular attention is paid to the security of data and processing. IT teams make constant efforts to
improve controls that ensure the following:

- availability of services and systems,

- availability, confidentiality, integrity and traceability of data,

- protection of connected services against unauthorised access,

- surveillance of the network against internal and external threats,

- security and restoration of data.

15.5.1.4 Information and communication

The Group is aware that information is necessary at all levels of the organisation to ensure effective
internal control and achieve the or gani sati onés objectives. Al l
information 1 internal or external, financial, operational or relating to compliance with statutory and
regulatory obligations i is identified, collected and disseminated in an appropriate form and within an
appropriate timeframe.

Procedures for validating accounting and financial information

Accounting and financial information

Naconds accounting and financi al information i
Consolidation Department under the control of the Chairman/CEO, with the Board of Directors being
in charge of final validation.

- Accounting standards

The Groupbs accounting standards comply with |
Union.

- Statutory financial statements

The financial statements of each subsidiary are prepared, under the responsibility of their manager, by
local accounts departments that ensure compliance with tax and regulatory requirements in their
respective countries.

- Consolidation

The reporting of quarterly accounting information follows a schedule set by the Group Finance
Department, and according to the Groupbs | FRS
package under the responsibility of the consolidation department. The software allows reliable and
rapid reporting of data and aims to safeguard the consolidated financial statements.

The Company has taken steps to ensure that the process for producing consolidated financial
statements is streamlined and reliable. Accordingly, the consolidation department uses:

sing t
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- input templates, updated periodically, allowing subsidiaries to understand the tools and
use them as effectively as possible, and to ensure the consistency of published
accounting and financial data,

- atransition matrix between the statutory financial statements of its subsidiaries and the
consolidated financial statements, and

- monitors developments constantly in order to track and anticipate changes in the
regulatory environment applicable to Group companies.

- Statutory auditors

Nacondés statutory auditors carry out a | imited

Outside of specific audit periods, prior analysis of specific accounting issues is carried out ahead of
accounts closing periods, thereby reducing the time required to prepare the consolidated financial
statements, while process reviews allow the statutory auditors to ensure that the processes in place
are reliable and that their audit techniques are backed up by identified robust controls.

Atthei nt ernati onal | evel , subsidiariesodé financi

revi e

al

stat

who carry out al/l audit work required in the respecti

statutory auditors. This organisation helps harmonise audit procedures.

As the body responsible for preparing financial statements and implementing accounting and financial
internal control systems, Executive Management holds discussions with the statutory auditors.

The statutory auditors take part in all Audit Committee meetings. In those meetings, they discuss their
work on procedures and their conclusions on accounts closing documents, and disclose material
matters arising during their audit work.

Process for validating and communicating financial information externally

The Group Finance Department disseminates financial information that is necessary to understand
fully the Groupdbds strategy among sharehol der s,

All financial and strategy press releases are reviewed and validated by Executive Management.

Financial information is disseminated in strict compliance with market rules and the principle that
shareholders must be treated equally.

It should be noted that the Group maintains a list of insiders who are reminded of their confidentiality

f

nan

duties and compliance with fAclosed periodso regardin

Other external communication

Executive Management is contactable by all external entities such as suppliers, customers,
shareholders and financial analysts, in order to provide them with explanations or answering their

qguestions relating to the waylsystamopdrdagtesh t he Groupéds i

Marketing and financial press releases are also sent to any person (in the financial community) who
has expressed an interest in following the Group.

172



16. EMPLOYEES

The Company believes that its staff is a major asset and that, in a particularly competitive market in
which expertise developed in France is unanimously acknowledged, its ability to retain employees is
a key factor for its future success.

16.1

NUMBER OF EMPLOYEES AND BREAKDOWN BY COMPANY

176 150 132

Nacon SA

Games.fr 6
Bigben Benelux 16
Nacon HK 14
Bigben Interactive GmbH 16
Nacon Gaming Espafia SL 16
Bigben Interactive ltalia 12
Cyanide 139
Cyanide Canada 59
Kylotonn 169
Eko Software 43
Spiders 94
RaceWard 63
Nacon Gaming Inc.

Nacon Pty Ltd

Neopica Srl 21
BigAnt Studios Pty Ltd 129
Passtech Games SAS 22
c r-wrd studios Inc. 18
Ishtar Games SAS 30
Midgar SAS 32
Daedalic GmbH 32
Total 1,113

As a result, headcount was 1,113 at 31 March 2024.

16.2

Me mber s

5
19
13
18
14
12

134

64

156

46
83
54

23
81
16

35
24
72

1,034

7
20
14
18
13
11
125
54
160
39
75
47

4

11
55
14

6
32
13

852

EQUITY INTERESTS AND STOCK OPTIONS HELD BY MEMBERS OF THE BOARD

OF DIRECTORS AND EXECUTIVE MANAGEMENT

of Naconos

or stock options in Nacon.

Boar d

of

Di

rectors

and

Executive

In the 2023/24 financial year, bonus shares were awarded to corporate officers and senior executives.
These awards are presented in detail in section 14.1.
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16.3 OWNERSHI P OF THE COMPANYO6S SHARE CAPITAL BY EI

16.3.1 Employee share ownership
The Company has adopted an incentive policy for empl o
earnings and stockmarket performance.
Capital potentially owned by employees

In its meeting on 18 September 2023, the Board of Directors awarded 2,946,252 bonus shares to
empl oyees and corporate officers of the Groupds enti

Those shares will vest after a 1- or 3-year period provided that an ongoing presence condition and in
certain cases a performance condition related to achievement of a predetermined level of operating
income are met.

Since the equity interests of employees as defined in Article 225-102 of the French Commercial Code
remain | ess than 3% of the Companyds share capital,
currently have to appoint one or more directors put forward by employee-shareholders.

There are no plans to provide in the Companyds articl
directors being elected by the staff of the Company and/or of its subsidiaries.

Dr aft resolution on fABonus share awar dso

By awarding bonus shares, the Group broadens employee share ownership, giving an interest in
Naconbés future stockmarket performance to all empl oy

Shareholders in the Sharehol dersé Gener al Meeting wi
of Directors, for an 18-month period, to decide to award bonus shares to employees of the Company
and companies related to it.
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17. MAIN SHAREHOLDERS

17.1 OWNERSHIP OF THE SHARE CAPITAL AND VOTING RIGHTS

At the date of t i

h Uni ver sal Registration Document,
divided into 88,0

s
80,631 shares with a par value of 0.

Ownership of shares and voting rights at 31 March 2024:

% of share

Shareholders Category canital % of voting right®

Bigben Interactive SA 60.23% 70.49%
Shares lent to BNP Arbitrage (2 2.54%
Bpifrance Participatiéins Institutional investor 2.07% 2.60%
CDC Croissaride Institutional investor 2.85% 1.79%
Free float 34.75% 22.59%
Liquidity agreement 0.10% -

Total 100.00% 100.00%

(1) gross voting rights

(2) including 3,555,937 shares lent to BNP Paribas for hedging purposes in connection with Bigben
I nteractiveds bond i ssue

(3) Bpifrance Participations SA is controlled by Bpifrance SA (previously Bpifrance Financement), in turn
controlled jointly by CDC (49.2%) and EPIC Bpifrance (49.2%).

Ownership of shares and voting rights at 31 March 2023:

5 :
Shareholders Category % of share capita 45 G

rightg?)
Bigben Interactive SA 65.12% 74.83%
Shares lent to BNP Arbittage 2.51%
BpifrancParticipatiofts Institutional investor 2.09% 2.56%
CDC Croissaride Institutional investor 2.60% 1.60%
CNP Assuranc¢®s Institutional investor 0.01% 0.00%
Free float 30.1% 18.5%
Liquidity agreement 0.08% -
Total 100.00% 100.00%

(1) gross voting rights

(2) including 3,555,937 shares lent to BNP Paribas for hedging purposes in connection with Bigben
I nteractiveds bond issue

(3) Bpifrance Participations SA is controlled by Bpifrance SA (previously Bpifrance Financement), in turn
controlled jointly by CDC (49.2%) and EPIC Bpifrance (49.2%). CNP Assurances is 78.94%-owned by
Banque Postale, which is in turn 100% controlled by La Poste, itself 66%-owned by CDC.

17.2 VOTING RIGHTS OF THE MAIN SHAREHOLDERS

At the date of this Universal Registration Document, Bigben Interactive held
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60.08% of the Companyds share capital and 70.36% of

See section 20.2.2.1 regarding provisions applicable to double voting rights.

At 31 March 2024, Nacon was 60.23%-owned by Bigben Interactive.

In turn, the Bollor® group owned 21.72% of Bigben I nt
voting rights at 31 March 2024, primarily via Nord Sumatra.

At 31 March 2024, the Companyo6s Chairman/ CEO Al ain F
share capital and 23.83% of its gross voting rights (directly and indirectly).

To the Companyds knowledge, there are no other sharel
5% of Bigben I nteractiveds share capital and voting
Registration Document, no shareholder had control over Bigben Interactive within the meaning of

Article L. 233-3 of the French Commercial Code and therefore indirectly over the Company.

As a result, the Company believes that there is no risk of control being indirectly exercised in an

i mproper manner by any of Bigben Interactiveds shar
composition of the Board of Directors, which includes two independent directors, two directors

representing the shareholder currently holding the largest number of Bigben Interactive shares (Nord

Sumatra, Bolloré group) and three senior executives of the Bigben Interactive group, along with Alain

Falc, appears balanced for the purpose of avoiding any situation in which control is exercised

improperly.

Finally, Alain Falc and Laurent Honoret, respectively Chairman/CEO and COO of Bigben Interactive,

decided to resign from their roles as CEO and COO of Bigben Interactive, subject to a condition
precedent involving the Comp amned Rarissdyalated markbtewhichg | i st e
took place on 4 March 2020.

Currently, therefore, the operational management teams of Bigben Interactive and Nacon do not share
any members, which also helps reduce the risk of Bigben Interactive improperly exercising control over
Nacon.

At the date of this Universal Registration Document, there is no agreement, if implemented, could lead
to a change in the Companyés control

At the Bigben Interactive level, there is no agreement that, if implemented, could, at a later date, lead
to a change of control over Bigben Interactive and therefore directly over the Company, it being
stipulated that Vincent and Sebastien Bolloré own their shares in concert with Nord Sumatra (Bolloré
group) and that Alain Falc owns his stake in Bigben Interactive in concert with AF Invest.

However, the parent company Bigben I nteractiveds ow
stable and Alain Falc is also a corporate officer with an operational role in the Group, which suggests

confidence in the management and strategy adopted by the Group, provided that they prove prudent,

justifiable, geared to market opportunities and conditions and profitable.

In connection with an issue of bonds due 2026 exchal
shares (the fAiBondso), the Bigben Interactive SA pare
the Bonds shall benefit from a statement of pledgeto berecorde d over t he Companyds exi
(the APl edged Shareso) representing at all times 200

On 9 April 2021, Bigben Interactive SA formed a share pledge agreement with BNP Paribas Securities
Services (acting as paying agent and transfer agent), the masse (body) of Bond holders represented
by Aether Financial Services and Aether Financial Services acting as representative of the masse.
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The statement of pledge (déclaration de nantissement de compte-titres) over the securities account in
the books of BNP Paribas Securities Services (as administrator of the pledged shares account),
including the associated cash account in the books of BNP Paribas SA (as administrator of the pledged
cash account) and the certificate of pledge of the securities account and the certificate of pledge of the
cash account were signed on 9 April 2021.

On 9 April 2021, Bigben Interactive SA transferred 18
or 21.4% of Naconbés share capital, to the pledged acc
underlying the Bonds at that date. In accordance witht he amended terms and condi't
and Conditionso¢). For this purpose, Bigben Interacti)

account, until all the Bonds have been redeemed in full, a number of Shares equal to 200% of the
numberofs hares underlying the Bonds (the fACoverage Rate
Interactive SA exercise its Share Cash Combination Election and/or Cash Election (as defined in the

Terms and Conditions), the number of Shares exceeding the Coverage Rate given the number of

Bonds in issue, shall be returned to Bigben Interactive SA upon the instruction of the main transfer

agent within five business days of the end of the calendar month based on a proportion to be set by

the calculating agent.

The number of Pledged Shares shall be adjusted regularly up to the maturity date of the Bonds
according to the number of Bonds in issue, the exercise by holders of their exchange right (and exercise
by Bigben Interactive SA of its right to deliver Shares and/or cash) and adjustments to the exchange
price in accordance with the Terms and Conditions applicable to the Bonds.

Should Bigben Interactive SA fail to honour the coverage rate of 200% stated hereinabove or the
pledge agreed be voided, that would constitute default in accordance with the Terms and Conditions.

Please also refer to section 20.1.6 of this Universal Registration Document for a presentation of the
obligations associated with this pledge of securities.
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18. TRANSACTIONS WITH RELATED PARTIES

18.1 INTRAGROUP TRANSACTIONS AND TRANSACTIONS WITH RELATED PARTIES

The Company has formed intragroup agreements and agreements with related parties, including:
- agreements with its own subsidiaries (within the Nacon Group);

- agreements with Bigben Interactive (parent company).

The Companydéds subsidiaries have also formed agreemen
All of those agreements are described in section 7.3.
Employment contract with the Chief Operating Officer

Persons concerned

Naconds Chief Operating Officer, Laurent Honoret.

Nature and purpose

An employment contract has been signed with Laurent Honoret in relation to his role as Head of
Strategy and Business Development.

For t hat rol e, Laurent Honor et receives gr oss an
monthly.Laur ent Honoretds remuneration as Chief Operatin
amount of 066, 000.

Details

This employment contract was authorised by the Board of Directors on 27 April 2020. The contract was
signed on 2 May 2020 and took effect immediately.

Reasons for which the agreement is in the Companyds

The purpose of this employment contract with Laurent Honoret is to enable him to oversee the Nacon
Groupods commer ci al strategy, and in particul ar t o
subsidiaries in order to contlopmebtut e to the Groupbs e

18.2 STATUTORY AUDI TOR6S REPORT ON REGULATED AGREEN

To the shareholders of Nacon SA,

I n our capacity as your Companybds statutory auditor
agreements.

It is our responsibility to report to shareholders, based on the information provided to us, on the main
terms and conditions of agreements that have been disclosed to us or that we may have identified as
part of our assignment, as well as the reasons given as to why they are beneficial for the Company,
without commenting on their relevance or substance or identifying any undisclosed agreements. It is
your responsibility, under the terms of Article R. 225-31 of the French Commercial Code, to assess the
benefits resulting from these agreements prior to their approval.

In addition, we are required to inform you, in accordance with Article R. 225-31 of the French Commercial
Code, about the performance during the year of the agreements already approved by the shareholders
in sharehol dersd gener al meetings.

We have carried out the work we considered necessary to comply with the professional guidelines
issued by the French national auditing body (Compagnie Nationale des Commissaires aux Comptes)
relating to this type of assignment. Our work consisted in verifying that the information provided to us
was consistent with the underlying documents from which it was extracted.

AGREEMENTS SUBJECTTOAPPROVAL BY THE SHAREHOLDERS® GENERAL M
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Agreements authorised and entered into during the year

We were not informed of any agreement or commitment authorised and entered into during the year to

be submitted for approval atthe Shar ehol der sé Gener al Meet i ng-38iolh accor
the French Commercial Code.

AGREEMENTS ALREADY APPROVED BY THE SHAREHOLDERSO GENE

Agreements approved during previous financial years that remained in force in the financial year
now ended

As per Article R. 225-30 of the French Commercial Code, we have been informed that the following
agreement, which had already been approved by the Sh
remained in force in the financial year now ended.

Employment contract with the Chief Operating Officer

I Person concerned:

Nacondés Chief Operating Officer, Laurent Honoret.

i Nature and purpose

An employment contract has been signed with Laurent Honoret in relation to his role as Head of Strategy
and Business Development, for an unspecified period.

For that role, Laurent Honoret will receive gross ann
In parallel, Laurent Honoretédés gross remuneration as

In addition, Laurent Honoret receives variable remuneration of up to 25% of his gross annual fixed
remuneration, depending on the attainment of specific performance targets.

i Details

This employment contract was authorised by the Board of Directors on 27 April 2020. The contract was
signed on 2 May 2020 and took effect immediately.

In the financial year ended 31 March 2024, the Company paid gross remuneration of
0191, 000 under this agreement.

The statutory auditors,

Paris la Défense, 19 June 2024 Roubaix, 19 June 2024
KPMG SA Fiduciaire Métropole Audit
Stéphanie Ortega Francois Delbecq

Partner Partner

19.F1I NANCI AL | NFORMATI ON CONCERNI NG THE | SSUER
AND EARNINGS

Nacon was created on 18 July 2019 to house the Bighbe
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business.

On 31 October 2019, Bigben Interactive SA spun off that business to Nacon with retroactive effect from

1 October 2019. Thespin-of f concer ned Bi gb e n-aldnenGamingadwisionwsdichSA6 s st
consisted in particular of (i) its in-house Gaming activities, (ii) all of its subsidiaries dedicated to the

Gaming business and consisting both of established operational subsidiaries and those created for the

purpose of that transaction and (iii) shares in development studios owned by Bigben Interactive SA.
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19.1 STATUTORY FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31

MARCH 2024

19.1.1 Balance sheet at 31 March 2024

Depreciation,

. Gross 31 amortisgti_on
in thousands of euros March 2024 and provisions Net 31 March 2024
At 31 March
2024
ASSETS
Noncurrent assets
Intangible assets 1
Concessions, patents 5,310 1,315 3,995 3,914
Property, plant and equipment 2
Land 1 1 1
Buildings 5 5 0 0
Other property, plant and equipment 955 623 332 365
Property, plant and equipment in prog 352 352 203
Noncurrent financial assets
Equity securities 3 112,32« 112,32¢ 130,677
Other lonterm investment securities 1 1 1
Other financial assets 4 2,280 24 2,256 2,091
TOTAL ASSETS 121,22¢ 1,967 119,261 137,25:
Current assets
Inventories and work in progress 5 28,321 9,713 18,60¢€ 24,367
Advances and payments on account 62 62 921
Receivables
Trade receivables 6 27,757 2,875 24,882 27,81¢
Other receivables 7 227,691 227,697 188,54¢
Marketable securities 6839
Cash and cash equivalents 24,812 24,812 26,604
TOTAL CURRENT ASSETS 308,64¢ 12,58¢ 296,061 275,09¢
Prepaid expenses 9 2,838 - 2,838 3,251
Exchange differences (assets) 69 - 69 161

TOTAL ASSETS 418,22¢
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Net 31 Net 31

in thousands of euros Notes March2024 March2023
EQUITY AND LIABILITIES
Equity 10
Share capital 87,852 86,93¢€
Share premiums 82,91C 82,534
Statutory reserve 10,00C 10,00C
Appropriated earnings 4,523 2,211
Other reserves 24,50C 21,432
Net income for the period 5,282 5,599
Regulated provisions - -
TOTAL EQUITY 11 215,067 208,71z
Contingency and loss provisions 12 393 3,968
Liabilities
Borrowings and debt owed to financial institution: 13 114,31¢ 110,67:
Other borrowings and debt - -
Trade payables 14 42,21¢€ 24,264
Tax and employmegiated liabilities 14 2,072 1,783
Liabilities relating to-norrent assets 15 16,681 40,285
Other financial liabilities 15 27,377 25,581
Prepaid income 20 422
TOTAL LIABILITIES 202,681 203,00¢
Exchange differences (liabilities) 82 77
TOTAL EQUITYLEABILITIES 418,22¢ 415,76
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31March2023

in thousands of euros
Sales of products
Sales of services

Net revenue
Operating subsidies
Capitalised production

Reversals of depreciation, amortisation, provisions and exper

Other operating revenue
Total operating revenue
Purchases of goods held for resale
Changes in inventories of goods held for resale
Other purchases and external expenses
Taxes other than on income
Wages and salaries
Social security costs

Additions to depreciation, amortisation and provisiorsurfien

assets
Additions to provisions for current assets

Additions to contingency and loss provisions
Other operating expenses
Total operating expenses
Operating income
Financial income from equity investments
Income from other wonrent financial assets
Other interest and similar income
Reversals of financial provisions
Foreign exchange gains
Total financial income
Additions to financial provisions
Interest and financial expenses
Foreign exchange losses
Total financial expenses
Net financial income/expense
RECURRING PREX INCOME
Nonrecurring income related to operating transactions
Nonrecurring income from capital transactions
Total norrecurring income
Nonrecurring expenses related to operating transactions
Nonrecurring expenses related to capital transactions
Total norrecurring expenses
Net noArecurring income/(expense)
Tax credit on charitable donations
Tax consolidation
NET INCOME

Notes 31March2024

105,96¢

756

19 106,72¢
30

425

20 16,47¢
20 403
124,06(

70,23¢

8,388

16,37¢

535

7,915

3,259

22 478

22 12,15¢
22 260
1,642

121,24¢

2,812

6,339

2,106

123

587

230

9,385

93

3,585

1,490

5,168

23 4,217
7,029

69

2

24 71
0

72

24 72
24 -l
0

25 -1,746
5,282

97,591
667
98,25¢
20
288
13,034
1,173
112,77¢
64,047
2,633
16,231
413
6,780
2,835

369

12,695
2,293
670
108,96¢
3,807
3,436
1,137
28
136
921
5,658
587
1,087
836
2,510
3,148
6,955
0

26

26
105
154
259
-233
63
-1,186
5,599
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NOTES TO THE STATUTORY FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 MARCH 2024

This document constitutes the notes to Nacon SAO6s st

31 March 2024.
Those statements show tot al assets of 1418, 229

The figures in the notes are stated in thousands of euros unless otherwise mentioned.

19.1.3 Key events in the financial year

19.1.3.1 Studio acquisitions

Nacon did not acquire any studios during the financial year.

19.1.3.2 Ownership structure

1 Capital increase following the vesting of the bonus shares

On 15 September 2022, the Board of Directors awarded 401,460 bonus shares to members of staff and
corporate officers of recently acquired Group entities. The vesting of those shares after a 1-year period
was subject to an ongoing presence condition and achievement of a predetermined level of recurring
operating income. Since the Groupbs objectives
vested definitively with 16 beneficiaries in September 2023.

218,439 bhonus shares awarded at the time of the acquisitions of certain development studios and
allotted in the 2020/21 and 2022/23 financial years vested with the beneficiaries.

As a result, a total of 218,439 new shares were issued through the capitalisation of reserves during the
period.

1 Capital increase following the third earn-out payment to the vendors of Big Ant Holding
Pty Ltd

A third earn-out payment was made to the vendors of Big Ant Studios Pty Ltd on 18 September 2023.
Under the acquisition agreement, 50% of this earn-out payment was made in Nacon SA shares via a
U 1, Ghowsand capital increase.

On 18 September 2023, a capital increase went ahead without preferential subscription rights for

sharehol der s, with 696, 956 shares valued at ua1l.

shares on the Euronext Paris market during the 20 trading sessions prior to the transaction.

1 2023 bonus share award

In its meeting on 18 September 2023, the Board of Directors awarded 2,946,252 bonus shares to

empl oyees and corporate officers of the Groupo6s

definitively as follows:

- 389,858 shares will vest at the end of one year, and

t
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5
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- 2,556,394 shares will vest at the end of three years.

The shares will vest provided that an ongoing presence condition and, in certain cases, a performance
condition related to achievement of a predetermined level of operating income are met.

Based on the number of bonus shares vested, an issue of new shares will take place through the
capitalisation of reserves, and a special appropriated earnings account equal to the total par value of
the 2,946,252 shares awar detthetime.oktheavai, 946, 25 2,

1 Crossing of disclosure thresholds
Two disclosure thresholds were crossed during the 2023/24 financial year:
Caisse des Depots et Consignations (CDC) announced that on 27 June 2023 its stake in Nacon rose

above 5% and that it held, indirectly via companies it controls (Bpifrance Participations SA, CDC
Croissance and CNP Assurances), 5,009,423 Nacon shares representing 6,827,604 voting rights, i.e.

5.76% of Naconés share capital and 4.81% of its

threshold resulted from CNP Assurances receiving Nacon shares as collateral.

Caisse des Dépbdts et Consignations (CDC) announced that on 17 August 2023 its stake in Nacon fell
below 5% and that it held, indirectly via companies it controls (Bpifrance Participations SA, CDC
Croissance and CNP Assurances), 4,322,453 Nacon shares representing 6,140,634 voting rights, i.e.

4. 97% of Naconds share capital and 4.33% of its

threshold resulted from CNP Assurances returning Nacon shares held as collateral.

The Companyds ownership structure at 31 March

% of share

Shareholders Category caital % of voting right®

Bigben Interactive SA 60.23% 70.49%
Shares lent to BNP Arbitrage (2 2.54%
Bpifrance Participatiéins Institutional investor 2.07% 2.60%
CDC Croissaride Institutional investor 2.85% 1.79%
Free float 34.75% 22.59%
Liquidity agreement 0.10% -

Total 100.00% 100.00%

(1) gross voting rights

(2) including 3,555,937 shares lent to BNP Paribas for hedging purposes in connection with Bigben
I nteractiveds bond issue

(3) Bpifrance Participations SA is controlled by Bpifrance SA (previously Bpifrance Financement), in turn
controlled jointly by CDC (49.2%) and EPIC Bpifrance (49.2%).

19.1.3.3 Other events

1 Changes in debt

To continue financing the development of its video games business and its strategy of acquisitions,
Nacon SA arranged 024. -fermnoars turirg the 2023/2024 fimanaied yabar.u m
These new loans have a maturity ranging between 4 years and 7 years, with some including a repayment
holiday. Two of the new | oanumilioneapyadigatngate.ng bor
The average interest rate on the fixed-rate borrowings during the year was 2.73%.

These new loans are not subject to any covenants.
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Nacon repaid its medium-term bank loans in line with their repayment schedules.

19.1.3.4 Post-balance sheet events
There were no post-balance sheet events.
19.1.4 Accounting policies and principles
Application of ANC regulation 2014-03 and subsequent regulations.
Generally accepted accounting conventions have been applied in accordance with the conservatism
principle and the general rules for preparing and presenting the statutory financial statements, i.e.
going concern, consistency of accounting policies and accrual basis.
Historical cost is the basic method used to measure items recorded in the financial statements.
When preparing the financial statements, the Company
assumptions that affect the value of assets and liabilities, income and expenses, along with information
provided in the notes, particularly as regards non-current financial assets and other receivables (see
AAddi ti onal notesiObhéher batiavakl shekpt
Those estimates and assumptions are based on information and estimates known on the accounts
closing date and may prove substantially different from actual figures. Assumptions relate in particular
to the valuation of equity securities and associated loans, commitments to employees and provisions.
19.1.4.1 Changes in accounting policies
No change in accounting policies took place during the financial year.

19.1.4.2 Change in presentation method

The presentation methods adopted in the statutory financial statements are identical to those used in
the financial statements for the year ended 31 March 2023.
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19.1.5 Additional notes

19.1.5.1 Additional notes to the balance sheet

E Note 17 Intangible assets

Changes in the year were as follows:

31 March

Disposals or 31 March

in thousands of eu 2023 Acquisitions transfers 2024

Software 784 409 1,193
Trademarks* 3,658 3,658
Patents 459 459
Total 4,901 409 0 5,310

*o/w the Plantronics and Greedfall trademarks

Changes in depreciation during the year were as follows:
31 March 31 March

in thousands of eu 2023 Additions REVEIEES 2024

Software 397 315 712
Trademarks 228 - 228
Patents 362 13 375
Total 756 231 0 1,315

If protection of a patent is not renewed, its remaining carrying amount is amortised.

E Accounting policy i Intangible assets
Intangible assets are recognised at cost
and amortised as follows:

Category Amortisation method
Software 12-36 Months
Patents Straight-line, 10 years
Trademarks Trademarks have not been
amortised since 1 April 2018.

Trademarks may be written down where indications of impairment are seen.
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E Note 27 Property, plant and equipment

Changes in the year were as follows:

in thousands of euros

Land

Buildings

Fixtures and fittings
Vehicles

Office furniture and equipmer
Property, plant and equipmer
progress

Total

31 March
2023

657

846

Acquisitions Transfers Disposals

202

106

116

Changes in depreciation during the year were as follows:

in thousands of euros

31 March

31 March

4

763

962

Buildings
Fixtures and fittings
Vehicles

Office furniture and equipme
Total depreciation

2023

21
22
432
480

Additions Transfers Reversals 3lzg/|; ;Ch
0 5

14 35

10 32

124 556

148 628

E Accounting policy i Property, plant and equipment

Property, plant and equipment are recognised at cost and are mainly depreciated on a straight-

line basis over their useful lives, as follows:

Category

Amortisation method

Buildings

Straightline, between 15 and 25 years

Building improvements

Straightline, between 10 and 20 years

Fixtures and fittings

Straightline, between 4 and 10 years

Plant andequipment

Straightline, between 5 and 8 years

Vehicles

Straightline, 4 years

Furniture, office equipment

Straightline, between 3 and 10 years
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E Note 37 Equity securities

Gross value of equity securities

Gross 31 Marct

Company 2023 Increases Decreases Gross 31 March 201
Games.fr SAS 2,849 2,849
Bigben Interactive Belgium 2,897 2,897
Bigben Interactive GmbH 500 500
Kylotonn 2,787 2,787
Nacon US 458 458
Bigben Interactive Italia 100 100
Nacon HK 118 118
Cyanide 22,874 22,874
Eko Software 9,796 9,796
Lunar 719 719
Spiders 6,200 800 5,400
Neopica 2,600 100 2,500
¢ r-®rd studios 4,200 573 3,627
Passtech Games 3,000 282 2,718
Ishtar Games 11,00C 5,351 5,649
Midga6tudio 11,551 302 11,24¢
Daedalic 49,027 10,94¢ 38,082
Nacon Industrie 1 1
Nacon Tech 1 1
Total securities 130,67 1 18,35¢ 112,32

No shares were impaired during the financial year.
In the 2023/24 financial year, Nacon recorded write-downs:

- The write-downs of certain equity securities reflect the revised estimate of earn-out
payments due following a review of the probability of achieving the targets.

E Accounting policy T Non-current financial assets
Equity securites are measur ed at their
assets, including any earn-out payments.

At the end of the period, management assesses the recoverable amount of:
- equity securities
- any receivables connected with equity securities
- any other non-current financial assets connected with equity securities (losses on
cancelled shares in a merger, etc.).
The amounts of the earn-out payments due were reviewed following changes made to the
probability of achieving the targets and then certain equity securities were written down.

cost on the date they

Provisions for impairment of these various items may be recognised at the end of the period
depending on the value in use of equity securities, as assessed in aggregate by management
using the Groupobs overall strategstbythb@reup.d on di scc

E Note 47 Other non-current financial assets

31March 2024 31 March 202

in thousands of euros
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Longterm investment securities 1 1

Deposits and guarantees 65 54
Cash held as security for Bpifrance 2,022 1,773
Cash held under the liquidity agreel 62 104
Own shares 130 162
Total 2,280 2,094
Bpifrancehas r et ained several cash amounts totalling 02,

|l oan agreements have belengthbasisranged on an ar més

A liquidity agreement was formed in 2019/20 with Louis Capital Markets UK LLP. That agreement,
which has a one-year term and is renewable by tacit agreement, took effect on 27 March 2020. The
signature of the liquidity agreement follows on from the Autorité des Marchés Financiers decision no.
2018-01 of 2 July 2018, applicable since 1 January 2019, which establishes liquidity agreements
relating to equity securities as an accepted market practice.

For the i mplementation of t hat agreement , a cash su
account.

After transactions in the market, available cash under the liquidity agreement amounted to

G6lhousand. Under the |l iquidity agreement, 87,063 st
thousand at 31 March 2024.

E Accounting policy i_Other non-current financial assets
Other non-current financial assets consist of security deposits related to leases or borrowings.
These security deposits are recognised at cost.
Provisions for impairment of these various items may be recognised at the end of the period
depending on the fair value of these assets or the risk of recovery (for sureties or deposits).

E Note 57 Inventories and work in progress

in thousands of euros 31March 2024 31 March 2023
Inventories (gross value) 28,321 36,71C
Impairment -9,713 -12,34%
Inventories (net value) 16,60¢ 24,367

E Accounting policy T Inventories and work in progress
Inventories consist of accessories and physical video games valued at their weighted average
price. The purchase price includes incidental costs.
Impairment is recognised on products held in inventory in the following way:

- After-sales service inventories are written down in full.

- At each closing date, the values of products held in inventory are reviewed by comparing their
most recent selling price (in the last 12 months) with their weighted average price. Where
appropriate, impairment is recognised if the average selling price in the last 12 months is lower
than the weighted average price.

- Management may recognise additional impairment on specific product lines.

- Finally, and in addition to the two approaches mentioned above, additional impairment is
recognised based on the age of the products held in inventory.

190



E Note 61 Trade receivables

Trade receivables 27,31z 28,15t
Doubtfuleceivables 446 446
rF’eré)(\e/ii\i;(?)rlwgsfor contingencies and doubtful 2,875 782
Net trade receivables 24,88¢ 27,81¢

Factored trade receivabl es amounted to 0988 thousanc
thousand at 31 March 2023.

All receivables are due in less than one year.

E Accounting policy i Receivables
Receivables are recognised at their nominal value.
A provision is set aside for doubtful or disputed receivables or receivables that show a collection
risk, after assessment on a case-by-case basis. 100% of the ex-VAT amount of doubtful
receivables is provisioned. This item consists mainly of receivables from customers in liquidation
or judicial insolvency proceedings that have very little prospect of being settled.

E Note 71 Other receivables

in thousands of euros 31March 2024 31 March 202
Credits and discounts receivabledppuiners 11
Other amounts receivable from suppliers

Various receivables 34 26
Publisher game development costs 182,61 146,47¢
Loans to subsidiaries 38,832 35,001
grzr;tizzl government, VAT receivables, CIR/C 6,210 7.036
Provisions for impairment

Subtotal Trade and other operating receivabl 227,697 188,55(

Receivables relating to divestecun@nt assets
Total other receivables 227,69 188,55(

Publisher game development costs

This item represents expenses incurred by Nacon SA as publisher in developing games already on the
market or currently being developed and with prospects of being launched in the market. Contracts
with the studios generally stipulate that, during the development of a game, the publisher pays the
studio a guaranteed minimum amount or fixed milestone payments based on sales forecasts. If the
estimated sales figures are exceeded, additional royalties may be paid to the studio.

Advances paid by Nacon SA during game development are recognised on the income statement based
on progress with marketing the games in question.

At the end of each financi al year , Management makes
Where those forecasts are less than the game development costs borne by Nacon, impairment is
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recognised.

The fAPublisher game devel opment costo item breaks
Net 31 March024 Net 31 Marck023
Games under development 119,16: 97,61¢
Games on thearket 63,44¢ 48,857
Total 182,61: 146,47¢

Loans to subsidiaries

This line item increased following the various cash advances granted to the Ishtar and Daedalic
subsidiaries in line with the treasury agreements entered into with each of them.

Central government, VAT receivables, CIR/CIJV tax credits

Receivables: maturity schedule

Between 1 anc

Gross amount  Less than 1 year

Over 5 years

5 years
Other nonurrent financial assets 2,280 62 2,218
Trade receivables 27,757 27,757
Employees 21 21
Social security and other organisations 13 13

Central government and other public bodies

VAT 1,315 1,315
Other taxes and levies 4,904 4,904
Publisher, Game development costs 182,61 63,44¢ 119,16:
Miscellaneous receivables
Group and associates 38,83 89 38,744
Prepaid expenses 2,838 2,838
Total 260,57: 100,447 157,90" 2,218

E Note 81 Marketable securities

At 31 March 2024, there were no longer any marketable securities on the balance sheet.

E Note 97 Prepaid expenses

in thousands of euros 31March 2024 31 March 2023
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General expenses and goods held for re
Finance leases
Costsncurred on games by the publisher
Other expenses

Total

Costs incurred on games by the publisher mainly include the cost of trailers.

E Accounting policy 8 Prepaid expenses

The aim is to assign an expense or an expenditure item to the appropriate year in line with the

accrual principle

384
27
2,407
20
2,838

426

2,805
16
3,251
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E Note 10 Equity

i Table summarising movements in the share capital and share premiums:

Number of Total Share or

shares contribution
issued

number of | Share capita
shares in issued the capital

premium

issue increase

Incorporation

18July2019 orporat 10,000 10,000 Q10,0 - G10,0 G1.C G10,(C G1.
(contribution in cas

10ctobe2019 Spinoff 65,087,98¢ 65,097,988 (65, 0 € - (65,08 G1.(G65,0 G1.

28Februargo2o ~ Capitalincrease 401 a1 63979807 (18, 16081, 8114100, 00 G1.(G83,2 G5.

(public offering)

Capital increase
26Marct2020 (overallotment 1,629,112/ 84908919 G041, 62! 047,331 08,960 u1l.(u84, 9 05.
option)

Capital increase Al

7 Septembe2021 2020 plan:

1,045,283 85,954,202 u1l, 04! - al,045 01.(u85,9, a1l.

Capital increaséig

29Septembe021 337,208 86,291,410 (4337, ul,325 01,662 G0l.(u86, 2 0u4.

Ant

31May2022 Cap"a';?;r:ease AU 30522 | 86,321,932 (30, 5 - 30,52 G1.(G86,3 1.
8 Septembe022 Capitza(')g‘lcgfgje AU 157241 86479173 G157, - G157,2 G1.(a86,4 a1.
29Septembeo22 C2P1ta mreaseig 400,234 86,879,407 G400, (1,544 Gl,944 G1.(u86,8 G4,
29Novembe2022 Cap“a';?;r:ease Al 56892 86,936,299 (56, 8 - (56,89 G1.(u86,9 al.
7 Septembet023 Aﬁ;gﬁf;ggf‘;ne 175,157 @ 87,111,456 G175, G175,1 aG1.(G87,1 a1.
18Septembao23 2Pl K‘r‘:{eawig 696,956 = 87,808,412 (696, G(375,6 G1,072 G1.(a87,8! G1.
270ctobepo23 ~ Captalincrease 5,0, | g7851694 143, 2 - 643,28 G1.(G87,8 a1.

Neopica plan

1 Share capital

The share capital is made up of 87,851,694s har es with a par value of (01 eac

M Share and contribution premiums

Under Article 7.4 of the transfer agreement of 1 Oct
between actual assets and the estimated net assets in the spin-off agreement was recorded on the

l'iabilities side of Nacondnprenbusms.ance sheet under cont
Actual assets contributed: u65,603, 700. 35
Estimated net assets in the spin-off: u6s5,087,988.00

1 Reserves and retained earnings
Foll owing appropriation of 2022/23 income and the va
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retained earningso amouXdMadh20kb G24, 500, 331.32 at

1 Special appropriated earnings reserve
A special appropriated earnings reserve i bonus shares was established, to which an amount of
4,523,181 was assigned.

E Note 11 Change in equity

Equity at 31 March 2023 6208, 712,
Capital increase 2023/24 0915, 395
Increase in the share premium 2022/23 0375,6509
Appropriated earnings Bonus share award 0218, 439
Net income for the 2023/24 financial year U5, 282, 0¢

Equity at 31 March 2024

E Note 121 Contingency and loss provisions

Provisions no

in thousands of euros 31 March 202:  Additions Reversals . 31March 2024
longer requirec

Provisions for foreign exchange losses 161 69 161 69

Proylsu_)n for exchange rateirisks 426 426

Derivatives

Provisions for industrial property dispur 3,030 3,030

Provisions for retirement benefits 63 30 93

Provisions for defective product returns 288 231 288 231

Total 3,968 330 3,905 0 393

1 Provisions for exchange-rate risks
Given movements in the EUR/USD exchange rate, exchange differences show an unrealised loss of
069 thousand, which is fully provisioned, with most
having been reversed in 2022/23.

9 Provisions for derivatives risk
At 31 March 2024, the Company did not have any exposure to derivative products.

E Accounting policy i Exchange-rate risk management
Foreign-currency receivables are measured at the year-end exchange rate.
As regards exchange-rate risk, most purchases, including purchases of accessories, are in
foreign currency (mainly USD and GBP). As part of its exchange-rate risk management, the
Company may from time to time enter into complex derivatives (see below).

9 Industrial property disputes
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Several infringement proceedings are underway before courts in Germany and France. They concern
patents in particular, along with products that are no longer sold by Nacon.

As regards the French proceedings, the courts have f
that there was no patent infringement. Nacon decided to appeal to a higher court in respect of matters
where the lower court did not find in its favour.

T Intellectual property disputes

The Company is also a party in other proceedings involving certain of its suppliers, and these disputes
were resolved during 2023/24:

- A dispute between Nacon and a licensor, relating
release of a video game, was resolved out of court in late September 2023, allowing the game
to be re-released in the market.

- A dispute between Nacon SA as publisher and a foreign development studio, regarding
purported breaches of contract and intellectual property rights, was resolved through the
signature of a settlement agreement on 14 November 2023, with no negative impact for the
Group.

A 02 million provision for contingencies was set asi
2023. In view of developments in the above disputes, this provision was reversed at 31 March 2024.

E Accounting policy i Contingency and loss provisions

Retirement benefit obligations: When they retire, employees are entitled to receive benefits under
the collective agreement for the French wholesale distribution industry. The obligation is
calculated assuming that employees retire voluntarily at age 65 and based on the probability that
employees will be at the Company when they reach retirement age. Actuarial gains and losses
are taken to the income statement.

Assumptions used 31 March 202: 31 March 202
Discount rate 3.33% 3.70%
Turnover 11.63% 13.04%
Mortality rates TF & TH0.02| TF & TH 00.0:
Rate of salary increase

Managers 6.09% 5.03%
Supervisory, technical and clerical 6.09% 5.03%
members

Other provisions:

Provisions are assessed by Management to cover th
constructive) in accordance with French GAAP. Litigation provisions are measured on the basis

of claims made by third parties, adjusted as app
defence.

Derivatives: Since derivatives are not designated as hedges, they are valued at each accounts

closing date. A contingency provision is set aside if they are likely to generate a loss.

E Note 137 Borrowings and debt owed to financial institutions
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less than 1

in thousands of euros 31 March 202 from 1 to jears over 5 years

Borrowings from financial institutions 105,890 31,606 69,784 4,500 109,960
Bank facilities 8,084 8,084 -
Accrued bank interest 48 48

Factoring - -
Accrued interest not yet due on borrowings 297 297 115
Total 114,319 40,035 69,784 4,500 110,075

Borrowings from financial institutions are all repayable in instalments. See Note 19.1.3.3.

E Note 14 i Operating liabilities

All operating liabilities are due in less than one year and break down as follows:

in thousands of euros 31March 2024 31 March 202

Trade payables 42,21¢ 24,264
Social security liabiliti 1,774 1,509
Tax liabilities 298 274
Total 44,29( 26,047

E Note 157 Miscellaneous liabilities

Endofyear discounts to be granted to custom 1,404 2,164
Customer accounts in credit 123 55
Advances and loans from Group 25,85(C 22,48¢
Liabilities relating to-norrent assets 16,68( 40,28:
Total 44,057 64,991

Liabilities relating to non-current assets include the earn-out payments due on the acquisition of
Spiders SAS, Neopi ca,-ture sigliss Ishtah Midgar arel ®gedaticr e U

E  Note 161 Liabilities: maturity schedule

Gross 31 less than 1 from1to 5 over 5 vears
March 2024 year years y
Bank borrowings 106,235 40,035 69,784 4,500
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Bank facilities
Trade payables
Employees
Social security and other organisations
Central government and other public bo
Income tax
VAT
Other taxes and levies
Liabilities relating to-norrent assets
Miscellaneous creditors
Group and shareholder current account:
Prepaid income

Total

Item

Noncurrent assets

Associates

Receivables related to equity securities
Current assets

Trade receivables

Other receivables

Liabilities

Trade payables

Liabilities relating to-nomentinancial assets
Other financial liabilities

Net financial income/expense

Financial income

Dividends received from subsidiaries
Financial expenses

Tax consolidation

8,084
42,218
832
942

69
229
16,680
1,527
25,850
20

202,686

Research and other tax credits (CIR CIJV CIF)

Income tax payments

E  Note 181 Accrued expenses

42,218
832
942

69

229
3,303 13,377
1,527
25,850

20

115,025 83,161 4,500

E Note 177 Items relating to several balance sheet and income statement items

Related

) Associates
companies

112,324

7,527
38,833

7,602
25,850
2,106
6,339

866

3,827

Values shown in this table are gross figures, excluding any impairment.

in thousands of euros 31March 2024 31 March 202

Accruedhterest vi&vis the Banks
Purchase invoices not yet received
Social security liabilities

297 115
8,009 2,389
1,085 931
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Directorso6 attendance f e 79
Salanbased taxes 65
Tax liabilities 263
Endofyear discounts to be grantedstmmers 1,404
Interest on miscellaneous liabilities 48
Total 11,25(
19.1.5.2 Additional notes to the income statement
E Note 197 Breakdown of revenue
9 Breakdown of revenue by geographical zone
in thousands of euros 2023/24 2022/23
France 11,525 13,451
Export 95,201 84,80¢
Total 106,72« 98,25¢
9 Breakdown of revenue by product category:
in thousands of euros 2023/24 2022/23
Accessories 27,045 31,254
Physical games 12,35¢ 13,174
Digital games 67,151 52,64(C
Other 170 1,191
Total 106,72« 98,25¢

Accounting policy i Revenue

63
66
245
2,164

5,973

Revenue is measured on the basis of the consideration specified in an agreement signed with a client.

Sales of retail games and sales of accessories: Revenue generated by sales of physical video games &
accessories is recognised on the date on which the products are delivered to distributors, minus any comme

discounts and an estimate of the priveae i ons t hat

Nacon

Wi

apply

Sales of digital games: revenue is recognised from tloeiztet isenade available to console manufacturers
or platforms. Amounts guaranteed by platforms are recognised as revenue as soon as the games master is Ir
available, and additional amounts (royalties) depending on future console and pleémgnisatbsvhen
those sales take place. At the end of the period, the Company estimates the royalty revenue not yet invoiced b

on sales generated on each platform.
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E Note 20i Other operating income and reversals of provisions

Expense transfers mainly correspond to the recharging of expenses to various subsidiaries in an
of 0250 thousand.

amount

in thousands oéuros 2023/24
Reversals of operating provisions

Inventories 12,34z

Current assets 352
Contingency and loss provisions 3,318
Subtotal 16,01%
Miscellaneous operating income

Expense transfers 465

Other operating revenue 403
Subtotal 868
Total 16,881

E Note 217 Research and development costs

Research and development costs include all fees paid for feasibility studies and patent, trademark and
model applications relating to products developed by the Company and recognised in expenses.

E Note 221 Depreciation, amortisation and operating provisions

in thousands of euros 2023/24
Applications filed for patératdemarks an

525
models

in thousands of euros 2023/24

Intangible assets 329
Property, plant and equipment 149
Inventories 9,713
Other current assets 2,445
Contingency and loss provisions 260
Total 12,89¢

2022/23

12,204
295
404

12,90¢

131
1,173
1,304

14,207

2022/23
609

2022/23
231
137
12,345
352
2,293

15,35¢€
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E Note 237 Net financial income/expense

in thousands of euros 2023/24 2022/23

Dividends received from subsidiaries 6,339 3,436
Foreign exchange gains/losses -1,260 85
Loans interest paid to subsidiaries -866 -181
Loan interest received from subsidiaries 2,106 1,137
Interest received 123 28
Additions to/reversals from exchateggrovisions 92 -35
Additions to/reversals from provisions for unrealit 425 422

losses on derivatives
Additions to mversals from provisions for securiti

subsidiaries

Provisions for own shares -24 6
Interest paid -2,719 -906
Total 4,217 3,148

Total dividends received from subsidiaries correspond to those received from Nacon HK Ltd, BBI
Belgium, Spiders and EKO Software.

E Note 24 i Net non-recurring income/(expense)

1 Non-recurring income and expense

in thousands of euros 2023/24 2022/23
Nonrecurring expense

Losses on treasury shares 72 154
Other nerecurring expenses 105
Total 72 259
Nonrecurring income

Disposal of n@arrent assets 2 26
Other norecurring income 69

Total 71 26

1 Non-recurring items by type

in thousands of euros 2023/24 2022/23

Gains or losses on disposals of own shares -72 -154
Capital gains on disposals of property, plant and equ 2 26
Other 69 -105
Total -1 -233
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E Note 257 Income tax

1 Breakdown of income tax

Net norrecurring
income/(expense) an

in thousands of euros Recurring income ; Miscellaneous
employee profit
sharing

Pretax income 7,030 -2

Tax at the standard rate of

25 00% 0 0 -1,746

Income after tax 7,030 -2 -1,746
Il ncome tax expense for the financial year
Note 32).

1 Deferred and contingent tax liabilities

Tax due on: 31March 2024 31 March 2023

Regulated provisions

Expenses deducted ftaxable income but not yet
recognised

Total increases 0 0

Tax paid in advance on:

Provisions not deductible in the year of recognitior
(following year):

Employee prediaring
CSSS (corporate social solidarity contribution) 37 30

To be deducted subsequently:

Exchange differences (liabilities)

Provisions for exchange rate risks 69 161
Directorsdé attendance 100 80
Provisions for retirement benefit obligations 93 64

Taxable income not yet recognised
Total reductions 299 335
(at the standard tax rate of 25.00%)

7,028

-1,74€

5,282

refl

ects
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19.1.5.3 Other information

E Note 26 i Off-balance sheet commitments

1 Guarantees given

31 March 31 March

Commitments given

Purpose of the commitment

2024 2023
Bank guarantee CiC 250 Pledge dfyanide SAS shares
Bank guarantee Banque Postale 341/ Pledge of Cyanide SAS shares
Bank guarantee CiC 206, Pledge of Kylotonn SAS shares
Bank guarantee CiC 400 1,200 Pledge of Spiders SAS shares
Bank guarantee BPI 2022 1,772 é(r)r;c:luntwnhheld as security in relation to several loans taken out between

(presented under other financial assets on the balance sheet)

Big Ant Holding:
Pty

Commitment given to cover theediabilities in line with the acquisition agre¢

Security deposit entered into by Big Ant Holding Pty for the purchase of the Big Ant studio

4,641 6,786

1 Import documentary credits

At 31 March 2024, no import documentary credits were outstanding.

1 Exchange-rate risk management

At the 31 March 2024 year-end, the Company did not have any exposure to FX TARN/accumulator
derivatives.

E Accounting policy i_Exchange-rate risk management
Foreign-currency receivables are measured at the year-end exchange rate.

As regards exchange-rate risk, most purchases, including purchases of accessories, are in foreign
currency (mainly USD and GBP). As part of its exchange-rate risk management, the Company may
from time to time enter into complex derivatives (see below).

1 Interest-rate risk management

There are no interest-rate hedges in place.

1 Bank covenants

To fund the acquisitions of its development studios i Cyanide SA, Kylotonn SAS, Eko Software SAS
and Spiders SAS 1 and development costs in its Publishing business, Bigben Interactive took out
several loans repayable over 5 years, which were transferred to its Nacon SA through the
aforementioned spin-off. Those loans feature the following covenants:

Bank covenants Target value Status
Interest cover ratio >6 Complied wi
(EBITDA/Financial expense)
Net leverage ratio <2 Complied wi

(Debt/EBITDA)

All covenants were complied with at 31 March 2024.
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E Note 277 Finance lease liabilities at 31 March 2024

Land at

in thousands of euros Lesquin ITequipment Vehicles
LEASE VALUE 1,837 79 356 2,272
ORIGINAL VALUE 1,390 74 334 1,798
LEASE PAYMENTS MADE
Previous tot 0 0 363 363
Current yee 139 10 116 265
LEASE PAYMENTS TO BE MADE
Less than 1 ye 153 27 102 282
Between 1 and 5 ye 755 42 136 933
Over 5 yeal 769 769
Total 1,677 69 238 1,984
RESIDUAL VALUE 2 2
EXPENSES 139 10 118 267

E Note 287 Bonus shares

In the 2023/24 financial year, the Board of Directors awarded 2,946,252 bonus shares to employees
and corporate officers of the Groupdbds entities, i

The shares will vest provided that an ongoing presence condition and, in certain cases, a performance
condition related to achievement of a predetermined level of operating income are met.

Based on the number of bonus shares vested, an issue of new shares will take place through the
capitalisation of reserves, and a special appropriated earnings account equal to the total par value of
the 2,946,252 shares awar deatthetime.oktheawa®l, 946, 252, was

Summary of the share plans currently vesting:

8 29 15 18
Date of award (Board of Directors meet 31May2021 September November 25April2022 Septembe| Septembe
2021 2021 2022 2023
Vesting period 3 years 3 years 3 years 3 years 3 years 1;:32?;/3
Lockup period - - - - - 2 years/

Number of bonus shares initially awarde 228,937 208,462 38,958 289,263 809,309 2,946,252

Number of shares that may be awarde

March 2024 228,937 170,770 38,010 283,907 681,102 | 2,480,923

Share price on the date of award of the 6.94 5.16 5.21 6.04 481 1.54
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Note 29 1 Executive remuneration

ot al gross remuneration paid to all me mber s
01,007 thousand with respect to the 2022/ 23 f

in thousands of Shortterm Sharebased . .

i Terminationbenefits

euros benefits payments
2022/23 979 32 -
2023/24 998 9 -

Note 30 7 Related-party transactions

 Transactions with executive officers

An employment contract has been formed between the Company and Laurent Honoret concerning his
role as Head of Strategy and Business Development. That employment contract is in addition to his
role as a corporate officer as authorised in accordance with recommendation 15 of the Middlenext
Code.

The employment contract represents a regulated agreement that was authorised by the Board of
Directors on 27 April 2020 and took effect on 2 May 2020.

9 Transactions between related companies

From 1 October 2019, amounts have been recharged between Nacon Group entities and certain
entities in the Nacon group and certain entities in the Bigben group in the manner described below.
These recharging agreement s -ldéngtvbasisbeen f or med

The main intragroup flows have consisted of:

Within the Nacon Group:

- Development costs of Group studios invoiced to Nacon SA: each studio develops games,
generally at a cost of several million euros per game divided into milestone payments
throughout the development period (usually two years). These milestones are paid by
Nacon SA to the studios;

- Accessories supplied to Nacon SA by Nacon HK Ltd: Nacon HK Ltd negotiates prices with
the Groupds Chi nes e-comraatousf rmonitons theimpgyodustiorb from a

Agual ity assuranceo standpoint, and i s ucssponsi

to the Lauwin-Planque logistics platform for Nacon SA. Nacon HK Ltd bills Nacon SA for
these services. Nacon SA6s European distr
from Nacon SA.

- Cash management agreements between Nacon and several of its subsidiaries enabling
them to carry out cash transactions between each other as permitted under the provisions
of Article L. 511-7, I-3 of the French Monetary and Financial Code. Each company may
grant the other advances at market interest rates.

With the Bigben Interactive group (parent company):

of t h

nanci

on an

butii
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- Logistics services (storage, order preparation and shipment) provided by the Lauwin-
Planque logistics platform owned by Bigben are billed to Nacon SA and its subsidiaries at
a rate of 3% of gross revenue before any price reduction or discount, excluding product

taxes and excluding Nacon SAG6s sales of digital

entered into on an ar mbs |l ength basis, particu

services, which are in line with those charged by outside service providers;

- To alesser extent, the supply of Audio products by Bigben Interactive SA to certain Nacon
subsidiaries which continue to sell a few other Bighen Group products in addition to

Nacondés gaming product s: the Audio produndt s

bars, etc.; and the supply of Mobile products by Bigben Connected SAS to those same
Nacon subsidiaries: the Mobile products concerned are mobile phone accessories
(cables, protective cases and covers, etc.). For those distribution subsidiaries sales of

condc

audi o and mobile products amounted in 2023/ 24

Nacon Gr o-yeprdevendeuy | |

- Monthly cross-invoicing of administrative services provided by Bigben Interactive SA and

Nacon SA, amounting to 025,167 in favour of

- quarterly cross-invoicing of administrative services provided by Nacon SA to Bigben

t

Bighb
of Nacon SA (a net amount of 4l, 167 pdy mont h

Logistics amounting to (018,250 and to Bigben

- Rent for offices and shared space made available by Bigben Interactive SA to Nacon SA
within its premises, amounting to (00. 2 mi
into on an armdés |l ength basis;

- A cash management agreement between Bigben Interactive and Nacon, enabling them to
carry out cash transactions between each other as permitted under the provisions of
Article L. 511-7, 1-3 of the French Monetary and Financial Code (code monétaire et
financier). Each company may grant the other advances at market interest rates. The cash
advance amount ehdusdnd at B11IMAarc220234;

- The Bighen Espafia subsidiary invoices Nacon Gaming Espafia for administrative services
provided by employees working for both companies.

- The Bigben HK Ltd subsidiary in Hong Kong invoices Nacon HK Ltd for administrative
services provided by employees working for both companies.

Note 31- Average number of employees in the period

celaried saft 202324 2022023
Managers 118 95
Supervisory st 26 21
Employees 19 22
Total 163 138

Note 327 Tax consolidation agreement

Nacon acting as parent company elected on 15 June 2020 for adoption of the tax consolidation regime
applicable to groups of companies pursuant to Articles 223 A and following of the French General Tax
Code. This option came into effect from the financial year that began on 1 April 2020. The companies
are all registered in France and subject to corporate income tax under the standard regime. The parent
and subsidiary companies are all registered in France and subject to corporate income tax under the
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standard regime. Their financial year-end is the final day of March every year. No legal entity subject
to corporate income tax in France owns, directly or indirectly, an interest of 95% or more in the parent
companyés share capital

The parent company owns an interest of at least 95% in the share capital of the subsidiary companies.

The tax consolidation arrangements apply to the parent company and the subsidiaries belonging to the
tax consolidation group, namely:

- Games.fr SAS

- Cyanide SAS

- Eko Software SAS

- Kylotonn SAS

- Spiders SAS

- Passtech SAS

- Ishtar SAS from 1 April 2022
- Midgar SAS from 1 April 2022

I f Nacon were taxed separately, the taxable | oss wo

010,176,859 was recorded across the consolidated tax

Certain subsidiaries are loss-making. Nacon has opted to reallocate back to the subsidiaries the tax
savings that they had transferred to their parent under the tax consolidation arrangements (and not yet
used).

Accordingly, Nacon SA r ec ormgilhondseadis the r¢leyant sebgidiades ate of 01
31 March 2024 via a current account in credit for the same amount.

Table of subsidiaries and associates
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Percentagl Carrying amou i inthq receive
of share during

recent recent the
financial | financial
year

Subsidiaries (more than 50%ned) in thousands of euros

Games.fr SAS 1,000 -370 100% 2,849 2,849 4,217 264

Bigben Interactive Belgium 300 562 100% 2,897 2,897 5,729 914 900
Nacon HK LtdHongKong 3,763 2,393 100% 117 117 30,859 1,894 1,839
Bigben Interactive Grimi@¢rman, 500 | 3,558 100% 500 500 11,280 405

Bigben Interactive Italia 100 2,165 100% 100 100 7,001 251

Nacon Gaming Espafia SL 50 1,375 100% 0 0 4,184 41

Kylotonn 405 3,089 100% 2,787 2,787 583 12,824 -1,578

Cyanide 435 11,598 100% @ 22,874 22,874 6,080 -388

Eko Software 65 1,804 100% 9,796 9,796 3,084 883 600
Nacon USA 426 3,058 100% 458 458 2,578 25,704 836

Nacon Aus 0 -4 100% 0 0 1,835 50

Spiders 10 1,640 100% 5,400 5,400 808 451 3,000
Neopica 20 809 100% 2,500 2,500 1,850 1

RaceWard 20 1,002 100% 719 719 4,820 1,062

Big Ant Holding 250 @ -1,124 100% 0 0 30,504 0 -1,607

c r -®rb studios 10 363 100% 3,627 3,627 975 -64
Passtecbames 13 1,293 100% 2,718 2,718 572 -361

Ishtar Games 16 365 100% 5,649 5,649 2,833 806 -403

Midgar Studio 10 782 100% @ 11,249 11,249 256 157

Daedalic 38 7,031 100% @ 49,027 49,027 2,116 14,797 -5,318

Nacon Industrie 1 0 100% 1 1 0 0

Nacon Tech 1 0 100% 1 1 128 0 0
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19.2 CONSOLIDATED FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 31 MARCH

2024

19.2.1 Statement of financial position

in thousands of euros

Goodwill

Rightofuse assets

Other intangible assets
Property, plant and equipment
Other financial assets
Deferred tax assets
Noncurrent assets
Inventories

Trade receivables

Other receivables

Current tax assets

Cash and cash equivalents
Current assets

TOTAL ASSETS

Share capital

Share premiums
Consolidated reserves

Net income for the period
Exchange differences
Equity attributable to equity holders of the parent
Total equity

Longterm provisions
Longterm financial liabilities
Longterm lease liabilities
Longterm earout liabilities
Deferred tdbabilities
Noncurrent liabilities
Shorterm provisions
Shorterm financial liabilities
Shorterm lease liabilities
Shorterm earout liabilities
Tradegpayables

Other payables

Current tax liabilities
Current liabilities

Total equity and liabilities

© 00 N o o b~ WN

=
o

16

11,14

12

13

14
12

15

137,59¢
10,00¢
213,381
3,911
2,873

2,699
370,46¢

27,08¢
38,702
9,505
6,948
26,244
108,48¢
478,95¢
87,852
76,924
82,602
17,52¢
(1,356
263,55:
263,55.
1,082
74,797
7,266
13,377
814
97,33€
50
36,614
2,829
7,939
36,117
33,567
954
118,07(
478,95¢

31 March 202 31 March 202

138,11(
7,087
186,32(
3,897
2,436

2,044
339,89+

35,27¢
42,931
11,215
6,392
47,604
143,417
483,31
86,93€
76,54¢
67,157
12,772
(859)
242,55(
242,55(
928
81,97¢
4,435
33,13¢
4,455
124,93¢
3,156
32,90F
2,626
13,887
28,30€
33,497
1,450
115,82;
483,31
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19.2.2 Statement of profit or loss and other comprehensive income

(inthousands of euros) Notes 2023/24 2022/23

Revenue 17 167,711 155,971
Purchases consumed 18 (63,533 (63,831
Gross profit 104,177 92,14E
Gross margin (% of revenue) 62.1% 59.1%
Other operating revenue 19 7,619 1,474
Other purchases axternal expenses 20 (27,878 (25,698
Taxes other than income tax (508) (538)
Personnel costs 21 (22,453 (21,216
Other operating expenses 19 (4,297 (1,305
Gains or losses on disposals @funmnt asse 2 22
Othemnonrecurring operating items 22 14,23¢ 4,027
g)sspelr:asC|at|on and amortisation oftunmm (50,018 (31,586
Operating income 20,88¢ 17,324
Net financial income/expense 24 (4,818 (2,315
Pretax income 16,06€ 15,00¢
Income tax 25 1,464 (2,237
Net income for the period 17,52¢ 12,772
Exchange differences (497) (3,485
Actuarial gains and losses (24) 158
Comprehensive income for the period 17,00¢ 9,445
Net income for the period 17,52¢ 12,772
Attributable to noontrolling interests 0 0
leat Fl)l;?gnmte attributable to equity holders o 17,52¢ 12,772

Earnings per share

Basic earnings per share (in euros) 27 uao. uao.
Weighted average number of s 87,356,44 86,570,18
Net income attributable to equity holder 17,520 44 1277165
pareni
Diluted earnings per share (in euros) 27 ao. ao.
Average number of shares after ¢ 91,661,30 88,368,79
Net incomattributable to equity holders «

17,529,44 12,771,65

pareni
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19.2.3 Change in equity

Consolidated reser

in thousands of euros equit
controlling quity

interests

Consolidated equity at 31 March 2022 86,291,41 86,291 75,005 64,48t 2,626 228,401 0 228,407
Net income for the financial year ended 31 Ma 12,77z 12,772 12,772
Other comprehensive income 158 (3,485 (3,327, (3,327,
Comprehensive income 12,93C (3,485 9,445 9,445
Capital increase 400,23¢ 400 1,544 1,944 1,944
Capital increasd®onus shares 244,658 245 (245) 0 0
Bonus share plans 2,801 2,801 2,801
Liquidity agreement (47) (47) (47)
Equity attributable to-oontrolling interests 0 0 0
Consolidated equity at 31 March 2023 86,936,29 86,93¢ 76,54¢ 79,92¢ (859) 242,55( 0 242,55(
Net income for the financial year ended 31 Ma 17,52¢ 17,52¢ 0 17,52¢
Other comprehensive income (24) (497) (520) (520)
Comprehensive income 17,50¢ (497) 17,00¢ 0 17,00¢
Capital increase 696,95¢ 697 376 1,073 1,073
Capital increasd®onus shares 218,43¢ 218 (218) 0 0
Bonus share plans 2,960 2,960 2,960
Liquidity agreement (40) (40) (40)
Equity attributable to-controlling interests 0 0 0 0
Consolidated equity at 31 March 2024 87,851,69 87,85z 76,924 100,13: (1,356, 263,55 0 263,55
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19.2.4 Cash flow statement

in thousands of euros

2023/24 | 2022/23

Net cash flow from operating activities
Net income for the period
Elimination of income and expenses that have no cash impact or are unrelated
activities
Attributable to noontrolling interests
Additions to depreciation, amortisation and impairment
Change iprovisions
Net financial income/expense
Net gain or loss on disposals
Other nonash income and expense items
Income tax expense
Funds from operations
Inventories
Trade receivables
Trade payables
Change in WCR
Cash from operating activities
Income tax paid

17,52¢

0
50,01€
1,058
4,148
(34)
(13,291
(1,464,
57,964
8,216
8 5,400
15 4,304
17,92C
75,884
(2,794,

12,77z

Cash flow from investing activities

Purchases of intangible assets

Purchases of property, plant and equipment

Disposals of property, planéguigment and intangible assets

Purchases of financial assets

Disposals of noorrent financial assets

Disbursements relating to acquisitions of subsidiaries net of net cash acquired

2 (79,559
3 (1,213
2
5 (439)
1
1 (6,096,

(78,133

(2,314
27
(679)
13

(34,859

Cash flow from financing activities
Sale/purchase of own shares

Interest paid

Decrease in lease liabilities

Cash inflows frdmorrowings
Repayments of borrowings and debts
Other

Impact of changes in exchange rates
Net change in cash and casjuivalents
Cash and cash equivalents at start of period
Cash and cash equivalents at end of period

(72)
(3,967,
(2,574
27,88E

(29,822
(2

82

(22,685

47,257

10 24,577

(154)
(1,509
(2,460
63,44¢

(25,435

0

176

(34,527

81,784
47,257
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19.2.5.1 Introduction

The consolidated financial statements for the financial year ended 31 March 2024 and the accompanying notes were
finalised by the Board of Directors on 3 June 2024. The financial statements will be submitted to shareholders for

approval in the 19 July 2024 Shar e hol der sé Gener al Meeting and may theref

The main information relating to the creation of the group consisting of Nacon and its subsidiaries is contained in this
introduction.

Nacon SA was incorporated on 18 July 2019 for a term expiring on 17 July 2118, and is registered with the Lille
Métropole trade and companies register under number 852 538 461. The financial statements include Nacon SA i
whose registered office is located at 396/466 rue de la Voyette, CRT2, 59273 Fretin, France i and its subsidiaries
(known collectively as the Nacon Group) for the 12 months ended 31 March 2024. Nacon SA is listed on compartment
B of Eurolist by Euronext Paris (ISIN: FR0013482791; Reuters: NACON.PA; Bloomberg: NACON:FP).

Its corporate purpose is the development, publishing, marketing and distribution of video game software in physical
and digital form, along with the design, development, manufacturing and trading of video game accessories.

Bigben I nteractive SA, Naconds parent company, devel
particularly through subsidiaries that it created, and also acquired video game studios, with the aim of becoming a
major global player in the video games across all media and in related accessories.

The spin-off of that business into Nacon took place, from the legal and economic point of view, through an internal
restructuring of the Bigben Interactive group with the aim of optimising the operational and strategic organisation of
its Gaming activities.

This reorganisation gave the Gaming division its own identity, by equipping it with the resources it needs to pursue
its development, particularly as regards financing. To support future growth and continue its policy of selectively
acquiring games studios, Nacon raised funds via a public offering and carried out an initial public offering (IPO) on

oped

Euronext éds regul ated mar ket in Paris on 4 March 2020. T

after its IPO.
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19.2.5.2 Scope of consolidation

1 List of consolidated companies

At 31 March 2024:

Company Country % owned Method of consolidation

Nacon SA France CE;rSQ;y

Bigben Belgium SA Belgium 100.00%  Full consolidation
Bighen Nederland BV Netherlands  100.00% Full consolidation
Nacon HKtd Hong Kong 100.00%  Full consolidation
Bigben Interactive GmbH Germany 100.00%  Full consolidation
Nacon Gaming Espafia SL Spain 100.00%  Full consolidation
Bigben ltalia Srl Italy 100.00%  Full consolidation
Games.fr SAS France 100.00% Fullconsolidation
Kylotonn SAS France 100.00%  Full consolidation
Cyanide SAS France 100.00%  Full consolidation
Cyanide Amusement Inc. Canada 100.00%  Full consolidation
Eko Software SAS France 100.00%  Full consolidation
Spiders SAS France 100.00% Fullconsolidation
Nacon Studio Milan Srl Italy 100.00%  Full consolidation
Nacon Gaming Inc. United State  100.00%  Full consolidation
Nacon Pty Ltd Australia 100.00%  Full consolidation
Neopica Srl Belgium 100.00%  Full consolidation
Passtecfbames SAS France 100.00%  Full consolidation
Big Ant Holdings Pty Ltd* Australia 100.00%  Full consolidation
c r-wrdinc. Canada 100.00%  Full consolidation
Ishtar Games SAS France 100.00%  Full consolidation
Midgar Studio SAS France 100.00%  Fullconsolidation
Daedalic Entertainment GmbH Germany 100.00%  Full consolidation
Nacon Tech SAS France 100.00%  Full consolidation
Nacon Industries SAS France 100.00%  Full consolidation

* Big Ant Holdings Pty Ltd owns all the companies forming the Big Ant Group (Big Ant Studios Pty Ltd, Big Ant Studios
Operations Pty Ltd, Magnus Formica Studios Melbourne Pty Ltd, 1UP Distribution Pty Ltd, Magnus Formica Studios
Pty Ltd, Bas Melbourne Pty Ltd, Eastside Corporation Pty Ltd, Ringside Entertainment Pty Ltd, Big Ant Studios
Licensing Pty Ltd).
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At 31 March 2023:

Company
Nacon SA
Bighen Belgium SA
Bigben Nederland BV

Nacon HK Ltd
Bigben Interactive GmbH

Nacon Gaming Espafia SL

Bigben Italia Srl
Games.fr SAS

Kylotonn SAS

Cyanide SAS

Cyanide Amusement Inc.
Eko Software SAS
Spiders SAS

Nacon Studio Milan Srl
Nacon Gaming Inc.
Nacon Pty Ltd

Neopica Srl

Passtech Games SAS
Big Ant Holdings Pty Ltd*
c r-wréinc.

Ishtar Games SAS
Midgar Studio SAS

Daedalic Entertainment GmbH

Country
France

Belgium
Netherlands
Hong Kong
Germany
Spain

Italy
France
France
France
Canada
France
France
Italy

United State
Australia
Belgium
France
Australia
Canada
France
France
Germany

19.2.6 Key events in the 2023/24 financial year

19.2.6.1

(o]

Video Games IFRS revenue recorded an 1 1 .
and healthy momentum in back catalogue sales.

(0]

Accessories

19.2.6.2

Nacon did not acquire any companies during the financial year.

19.2.6.3

Commercial development

Video games:

Gaming Accessories:

Change in scope

Ownership structure

% owned

Parent
company
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%

Method of consolidation

Full consolidation
Full consolidation
Full consolidation
Full consolidation
Fullconsolidation
Full consolidation
Full consolidation
Full consolidation
Full consolidation
Fullconsolidation
Full consolidation
Full consolidation
Full consolidation
Full consolidation
Full consolidation
Full consolidation
Full consolidation
Full consolidation
Fullconsolidation
Full consolidation
Full consolidation
Full consolidation

5% i ncr e amilon asa result & arged number of releases

i Capital increase following the vesting of the bonus shares

r e v e milien, up a.4%ecomparediwlihzhe previous financial year.

On 15 September 2022, the Board of Directors awarded 401,460 bonus shares to members of staff and corporate
officers of recently acquired Group entities. The vesting of those shares after a 1-year period was subject to an ongoing

presence condition and achi e v e men't

of a

predetermined | evel

of

recur |
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objectives were not met, only 6,660 of the 2022 bonus shares vested definitively with 16 beneficiaries in September
2023.

218,439 bonus shares awarded at the time of the acquisitions of certain development studios and allotted in the
2020/21 and 2022/23 financial years vested with the beneficiaries.

As aresult, a total of 218,439 new shares were issued through the capitalisation of reserves during the period.

1 Capital increase following the third earn-out payment to the vendors of Big Ant Holding Pty Ltd

A third earn-out payment was made to the vendors of Big Ant Studios Pty Ltd on 18 September 2023. Under the
acquisition agreement, 50% of thisearn-out payment was made i n Nathausand®apitals har e
increase.

On 18 September 2023, a capital increase went ahead without preferential subscription rights for shareholders, with
696, 956 shares valwued at 01.539, in line with the average
during the 20 trading sessions prior to the transaction.

I 2023 bonus share award

In its meeting on 18 September 2023, the Board of Directors awarded 2,946,252 bonus shares to employees and
corporate officers of the Groupds entities, i.e. 880 ben
- 389,858 shares will vest at the end of one year, and

- 2,556,394 shares will vest at the end of three years.

The shares will vest provided that an ongoing presence condition and, in certain cases, a performance condition
related to achievement of a predetermined level of operating income are met.

Based on the number of bonus shares vested, an issue of new shares will take place through the capitalisation of
reserves, and a special appropriated earnings account equal to the total par value of the 2,946,252 shares awarded,
i.e. 02, 946, aGhHetimewfahe avam@.t up

19.2.6.4 Other events

1 Impact of the war in Ukraine

The war in Ukraine has had little directimpact on the Nacon Group to date. It does not have any business relationships
with suppliers or studios based in Ukraine or Russia, and Nacon generated less than 1% of its revenue in Russia.
1 Changes in debt

I n 2023/ 24, Nacon SA arr ang e@mioand and made redayments omw rhediumetevm me d i
bank loans in line with their repayment schedules.

19.2.6.5 Post-balance sheet events

There were no post-balance sheet events.

19.2.7.1 Statement of compliance

The consolidated financial statements of Nacon and its s
with IFRSs as adopted by the European Union and applicable to the financial year ended 31 March 2024, with
comparatives for the financial year ended 31 March 2023.

The applicable standards are available on the European Commission website:
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New standards, amendments and interpretations in force and applicable to accounting periods covered by the

consolidated financial statements are detailed below.

1 Standards and interpretations newly applicable from 1 April 2023

New IFRS texts

EU endorsement date (periods
starting on or after)

IFRS 17 i Insurance Contracts, including the various related amendments such as
disclosure of comparatives upon first-time application of IFRS 17 and IFRS 9

1 January 2023

Amendments to IAS 81 Definition of Accounting Estimates

1 January 2023

Amendments to IAS 1 and Practice Statement 2 i Disclosure of Accounting Policies

1 January 2023

Amendments to IAS 12 i Deferred Tax related to Assets and Liabilities arising from a
Single Transaction

1 January 2023

Amendments to IAS 12 i International Tax Reform i Pillar Two Model Rules

1 January 2023

Application of these amendments di

d

not have a mater.

1 New texts adopted early in accounting periods starting on or after 1 April 2023

New IFRS texts

EU endorsement date (periods
starting on or after)

Amendments to IAS 17 Classifying liabilities as current or non-current

1 January 2024

Amendments to IAS 7 and IFRS 7 i Supplier finance arrangements

1 January 2024

Amendments to IAS 16 i Lease liability in a sale-and-leaseback

1 January 2024

Amendments to IAS 217 Lack of Exchangeability

1 January 2025

The Group has not opted for early adoption of other standards and amendments that may be applied early.

The Group does not expect their adoption to have a material impact on the consolidated financial statements.

1 Use of the EBITDA alternative performance measure

The Nacon group defines EBITDA (earnings before interest, taxes, depreciation and amortisation) as operating income
before depreciation of property, plant and equipment and amortisation of intangible assets, but after additions to

provisions and reversals of earn-out liabilities.

The Group regards EBITDA as a non-IFRS performance indicator.

EBITDA is one of the main indicators monitored by the Group when managing and assessing its operational
performance, taking investment decisions, allocating resources and assessing the performance of senior managers.

EBITDA is not an indicator defined by IFRSs and does not have a standard definition. As a result, the method that the
Nacon group uses to calculate EBITDA may not be comparable to that used by other groups to calculate other

measures with a similar name.
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EBITDA calculation

(in thousands of euros) 2023/24 2022/23
EBITDA 70,901 48,91C
EBITDA margin (% of revenue) 42.3% 31.4%
Depreciation and amortisation oftun@mi (50,018 (31,586
assets
Operating income 20,88¢ 17,324
T Use of the fAgross profito financi al i ndicator

The Group calculates gross profit as the difference between revenue and purchases used in relation to Retail sales
(physical games and accessories), as well as royalties paid to rights holders in excess of the minimum guaranteed
capitalised.

19.2.7.2 Basis of preparation

The financial statements are presented in thousands of euros unless otherwise stated.

1 Use of estimates
The preparation of financial statements according to IFRSs requires management to use estimates and assumptions
that affect the amounts in the presented Group financial statements and information provided in the notes thereto.

Those estimates and assumptions are based on information and estimates known on the accounts closing date and
may prove substantially different from actual figures.

In particular, for the periods covered by the consolidated financial statements, management re-examined its estimates
regarding:

- the recoverable amount of goodwill in order to identify any impairment losses (Note 1)

- tax assets relating to unused tax loss carryforwards (Note 6)

- provisions (Note 14)

- useful lives in relation to game development costs (see below)

Game devel opment costs are amortised over the gamesd exp
the diminishing balance method based on the associated expected revenue.

Under IAS 38, amortisation periods of the games and related components vary according to market trends, usage
patterns and sales prospects representing expected future economic benefits.

19.2.7.3 Basis of measurement
1 Consolidation criteria

Companies controlled by the Group are consolidated from the date on which the Group obtains control over them.
Companies over which the Group has significant influence, but not control, are accounted for using the equity method.

The companies are consolidated on the basis of the full-year financial statements for the financial year ended 31
March 2024, and adjusted as appropriate to bring them in

1 Business combinations
Business combinations are recognised by applying the acquisition method on the acquisition date, which is the date
on which control is transferred to the Group. Control is the power to govern the financial and operating policies of an

entity in order to derive benefit from its activities. When assessing control, the Group takes into account potential
voting rights that are currently exercisable when decisions relating to the relevant activities need to be taken.

218



The Group measures goodwill on the acquisition date as:
- the fair value of the consideration transferred; plus
- the amount recognised for any non-controlling interest in the acquired company; plus

- if the business combination takes place in stages, the fair value of any stake previously held in the
acquired company; less

- the net amount, recognised at fair value, of identifiable assets acquired and liabilities assumed.
Where the difference is negative, costs relating to the acquisition, other than those related to the issue of debt or

equity securities, which the Group bears as a result of a business combination, are recognised as expenses when
incurred.

I Subsidiaries

Asubsidiary is an entity controlled by the Group. Contro
it or entitle it to variable returns and where it has the ability to influence those returns because of the power it exerts
over the entity.

The financial statements of subsidiaries are included in the consolidated financial statements from the date control
starts until the date control ends.

i Associates
Associates are entities in which the Group has significant influence over financial and operational policies, without
having control. Significant influence is presumed to exist where the Groupowns20-50 % of an entityéos

The consolidated financial statements include the Groupo
by associates, using the equity method, from the date significant influence is first exercised until the date it ends.

I nterests in the profits and | osses of associates with o
are presented below recurring operating income, while interests in the profits and losses of associates whose
operating activitesar e not an extension of the Gr o-tapiicemeact i viti es a

1 Transactions within the Group

All transactions between consolidated companies are eliminated, as are all profits and losses generated within the
consolidated whole.

1 Translationofnon-Fr ench companiesdé financi al statements into
The Groupds presentation currency is the euro.
The functional currencies of the Groupbs foreign subsi

transactions are denominated.

- The assets and liabilities of Group companies whose functional currency is not the euro are translated
into euros at the exchange rate in force on the accounts closing date.

- The revenues and expenses of these companies and their cash flows are translated at the average
exchange rate for each quarter in which the transactions take place.

- Differences arising from foreign exchange are recognised directly under other comprehensive income,
under a separate equity item.

1 Translation of transactions into foreign currencies

Transactions denominated in foreign currencies are translated at the exchange rate in force on the date of the
transaction.

At the end of the period, monetary assets and liabilities denominated in foreign currencies (excluding derivatives) are
translated at the closing rate. The resulting exchange differences are recorded in the income statement.

219



Non-monetary assets and liabilities denominated in foreign currencies are recognised at the historical exchange rate
in force on the transaction date.

Derivatives are measured and recognised in the manner described in the note on financial instruments.

19.2.7.4 Accounting policies

Accounting policies are presented directly in the notes to which they relate, in order to facilitate understanding of the
financial statements.

19.2.7.5 Group policy regarding financial risk management

The Group is exposed to the following financial risks:

- credit risk
- liquidity risk
- market risk.

The description of these financial risks, the policy and procedures for measuring and managing them and quantitative
information relating to them are included directly in the notes relating to balance-sheet items (Note 8) and income
statement items (Notes 34, 35 and 36).

19.2.7.6 Segment reporting

Nacon sells a wide range of video games and gaming accessories that meet demand in its market.

As part of the spin-off of the Gaming business to form Nacon, the Gaming activities of Bigben Interactive SA, Bigben
Interactive Hong Kong Ltd and Bigben Interactive Espafia were carved out and placed into entities specially created

for that purpose. The Group 6s ot her subsidiaries were placed within
transferred to Nacon.

Given the highly integrated organisation of the Gaming business, a large proportion of costs are shared between the
Video Games and Accessories businesses. The Video Games and Accessories businesses share most of their
customers. As a result, the Group only calculates operating income at the Group level to steer its business and make
strategic decisions.

The Nacon SA parent company markets digital sales of games developed by acquired studios, whereas all Group
entities market retail channel sales of these games. Co
cash generating activities.

Digital games sales are invoiced almost exclusively in France.

The Groupbs distribution subsidiaries based outside Fr ¢
subsidiary based in Hong Kong mainly handles the development and procurement of accessories from manufacturing
partners.

As a result, each Nacon Group subsidiary has a specific
Accordingly, the Nacon Group considers that it oper at e¢
Gamingo, which includes the devel opment, publishing and

distribution of accessories for games consoles and PCs. The video games and accessories businesses are highly
complementary, address the same market and have the same economic characteristics.

The information presented below is that now used by the
reporting purposes. The Nacon groupds chief oper gérsomg de
team consisting of the Nacongr oupés Chairman/ CEO and its COO.

19.2.7.7 Accounting policy 1T Cash flow statement

The cash flow statement is prepared using the indirect method, which shows the transition from income to cash flows
from operating activities. Cash and cash equivalents at the start and end of the period, as mentioned in the cash flow
statement, include cash, marketable securities and short-term bank facilities.
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19.2.8 Additional notes

19.2.8.1 Additional notes to the balance sheet

E Noteli Goodwill

Acquired entities BBl | cvanide Bi cr-e
in thousands of Belgiu ySA | Eko | Kyloton| Spidery Neopicd RaceWar| Passtec Angt :lI:I]I(’:e Ishtar Daedalic TOTA
euros :

31 March 2022 1,088 12,539 6,058 3,770 5,273 2,077 345 2,700 29,83t 10,57C 10,631 11,85¢ ‘ 96,742
Impairment loss ‘ 0
Exchange differenct -2,639 -603 -3,242
Business combinati 44.610| 44,610
31 March 2023 1,088 12,539 6,058 3,770 5,273 2,077 345 2,700 27,19¢ 9,967 10,631 11,85¢ 44,610‘ 138,11(
Impairment loss 0
Exchange differenct -555 44 511
Business combinati ‘ 0
31 March 2024 1,088 12,539 6,058 3,770 5,273 2,077 345 2,700 26,641 10,011 10,631 11,85€ 44,610| 137,59¢
E Accounting policy i Goodwill
Goodwi I | is not amortised, n accordance with | FRS 3

is tested for impairment whenever evidence of a loss of value appears and at least once every year on the closing
date. For those tests, goodwill is broken down by Cash Generating Unit (CGUSs) or group of CGUs, which are
homogeneous units that together generate independent cash inflows. Given the high level of integration shown by its
business, the Group has only one CGU (see above).

Details about the impairment testing of Cash Generating Units are provided below.

Goodwill is stated at cost, less cumulative impairment losses. Any impairment losses are taken to the income
statement. Impairment losses cannot be reversed.

Goodwill impairment tests

The Group carries out an impairment test on its CGU annually on the closing date (31 March) and whenever evidence
of a loss of value is identified.

At 31 March 2024, no impairment had been recognised.

Impairment test
Assumptions:

WACC 11.31%

Perpetual growth rate 2.0%
3year EBITDA margin 52.3%

The WACC and the perpetual growth rate take into account the brisk development of the business sector in which
the company operates and rapid adjustments to the relevant business models.
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Sensitivity test:

Carrying amount of the CGU* 1395, 71

Reduction in EBITDA in year N+3, the last year of the plan, that wou

CGUbs recoverable amount being EBITDA 9.209

Reduction in EBITDA margin in year N+3, the last year of the plan, th
in the CGUb6s recoverabl e amount|EBITDA

. -5.4pts
margin
Reduction in the perpetual growth rate that would reSuB thdhe r ¢
amount being equal to its carrying amount: .
geq ying Perpetual 2.6 points
growth rate
Il ncrease in the discount rat e
amount being equal to its carrying amount: .
geq ying WACC +2.0 points

*The carrying amount of the CGU corresponds to economic net assets factoring in a normal working capital requirement.

Accounting policy i Impairment of non-current assets

According to | AS 36 Al mpairment of assetso, an i mpair met
below the net carrying amount.

The recoverable amount of non-current assets is the greater of fair value less costs to sell and value in use. The net
carrying amount of property, plant and equipment and intangible assets is tested as soon as evidence of a loss of
value appears and at least once per year for assets with an indefinite useful life (goodwill and trademarks).

For these tests, assets are grouped into cash-generating units (CGUs). CGUs are consistent groups of assets whose
continued use generates cash inflows that are largely independent of cash inflows generated by other groups of
assets.

Given the highly integrated new organisation of the Gaming business, a large proportion of costs are shared between
the Video Games and Accessories businesses. The Video Games and Accessories businesses may share
customers. As a result, the Group does not calculate recurring operating income by business line.

Games developed by acquired studios are marketed by all Group entities and in particular by Nacon SA for digital

sales to platforms and console manufacturers, and theref
directionissetandrefined by t he Group©és EXx e-operatiorvwith tidastadiogg e ment i n co
As a result, only one CGU has been identified within the

from acquisitions of studios and from the Nacon Groupobs

The value in use of that CGU is determined with reference to future cash flows after tax and discounted to present
value. The discount rate is determined at each closing date on the basis of the cost of capital specific to the Group.

Where the CGUO6s recoverable amount is | ower than its net
is recognised in income and allocated first to goodwillIl e
assetsinproporton to the net carrying amount of each of the wunit
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E Note 21 Other intangible assets

31 March' 31 March

in thousands of euros

2024
Gross ‘ 365,954
Amortisation (142,567{
Net 223,38]

2023
334,07
(140,663
193,407

Software, Game

developme
costs

31 March 2022 3,773 10,714  12,36¢  214,61¢ 891  174,50:
Acquisitions 649 1) 1,052 79,394 32 81,12¢
Change iscope 1 0 227 22,39¢ 22,627
Transfers (93) (1,715 (10,068 (11,876
Disposals (162) (10) (173)
31 March 2023 4,330 10,715 11,771 306,34« 913  334,07(
Acquisitions 580 (0) 5,932 80,721 68 87,30C
Change in scope 0
Transfers (32) (197) (51,667 (51,896
Disposals (1,451 (2,069 (3,520
31 March 2024 16,054  333,32¢ 365,95¢

Game
developme
costs

Amortisation
assets

31 March 2022 (2,481, (228) (4,094, (97,482 (670) (78,601
Additions (529) ©) (2,384, (30,035 (82) (33,030
Change in scope 0 (14,643 (14,643
Transfers 93 1,715 10,06¢& 11,87¢
Disposals 79 9 88

31March 2023 (2,916 (228) (4,684 (132,092 (743) (140,663
Net3Marci2023 | 1413 10481 7087 17425 170 19340
Additions (640) 0 (3,013, (51,519 (79) (55,251
Change in scope 0 0
Transfers 32 197 51,667 51,89¢
Disposals 1,451 1,451
31 March 2024 (3,524 (228) (6,048 (131,945 (821) (142,567

Net 3Marct2024 10485 10,006 201,38/ 159 223,38
The ATrademarkso item mainly consisted of trademar®s ow
trademark.
The fAiGame development costsoO item represents expenses ir
being developedand! i kely to be |l aunched in the market. The video
development studios are recognised as a deduction from development costs.
The transfers reflect fully amortised game releases.
The amount of video games under development at 31 March2 024 was miullRkROob, u pmilifomam a1

31 March 2023.
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The Right-of-use assets line item chiefly consists of the leases for office space occupied by Group entities. The
discount rate applied to the leases arranged in the 2023/24 financial year was 4.50%, compared with 3.50% for those
arranged in the 2022/23 financial year. The lease terms adopted reflect the length of the agreements entered into.

Accounting policy i Other intangible assets

Trademarks are not amortised. They do not undergo individual impairment tests but are combined with all of the
CGUbs goodwill and assets as part of an annual i mpair men

Right-of-use assets are amortised over the lease term used to calculate the related lease liability.

Acquired software is capitalised and amortised over a useful life of 3 years. Expenditure on internally generated
trademarks is expensed when incurred.

Subsequent expenditure on intangible assets is capitalised if and only if it increases the future economic benefits
associated with the corresponding asset. Other expenditure is recognised as an expense.

Research expenditure on acquiring scientific or technical understanding and knowledge is expensed when incurred.

Development activities imply the existence of a plan or a model to make products and new or substantially improved
processes. The Groupds devel opment expenditure is capita
Group can show the technical and commercial viability of the product or process, the existence of probable future
economic benefits and its intention and sufficient resources to complete the development and use or sell the asset.

Recognised development costs mainly relate to the cost of developing games on the market or currently being
developed and with the prospect of being launched in the market. Pursuant to IAS 38, development costs are
capitalised if and only if they can be measured reliably and where these costs contribute to the refinement of the
functionality of the game that will ultimately be marketed. Any tax credits received are deducted from these costs.

Once the game has been launched commercially, amortisation ofthec o st s capi tali sed represet
value commences. Amortisation accumulates from one year to the next. At the end of each financial year for games

under development and not yet subject to amortisation or wherever indicators of a loss of value appear for games

already commercialised with an amortisation plan, management estimates forecast revenue and margins. Where

those cash flows are lower than the net carrying amount of the games, impairment reducing the net carrying amount

of the relevant games is recognised for accounting purposes.

To take into account the digitalisation of the video games market, the increasing proportion of sales taking place on
platforms and the related extension of gamesd | ifespans,
since 1 April 2020 by Nacon SA have been amortised using the diminishing balance method over a period of four

years. From time to time, Nacon and its studios develop technological components that may be reused in the
development of several game titles. Where this occurs, these components are amortised over their expected useful

life (4 to 8 years).

Contrary to the presumption under IAS 38, the rate at which revenue is generated from the games publishing business
provides an appropriate basis to assess the consumption of economic benefits associated with games because the
revenue resulting from the commercial exploitation of the games and the use of intangible assets are very closely
correlated. The rights associated with games no longer have any value when they are no longer being commercially
exploited. Game amortisation periods vary according to market trends and sales prospects. To take into account the
digitalisation of the video game market and the related extension of period over which economic benefits will be
obtained, the amortisation method changes from year to year.

E Note 31 Property, plant and equipment

31 March| 31 March

in thousands of euros

2024 2023
Gross 9791 8,695
Depreciation ‘ (5,8801 (4,798
Impairment ’
Net 3,91 3,897

Land Buildings | .
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Depreciation

31 March 2022 45 568 5,805 6,417
Acquisitions 0 2 2,153 2,155
Change in scope 440 440
Transfers (317) (317
Disposals 0
Exchange differences 0
31 March 2023 45 569 8,081 8,695
Acquisitions (0) 10 1,192 1,201
Change in scope 0
Transfers (93) (93)
Disposals (12) (12)
31 March 2024 45 579 9,168 9,791

Buildings | .

31 March 2022 0 (567) (3,322 (3,889
Additions 0) (883) (884
Change in scope (342) (342
Transfers 317 317
Reversals 0
Exchange differences 0
31 March 2023 0 (567) (4,231 (4,798
Net 3March2023 45
Additions 0 1) (1,186 (1,187
Change in scope 0
Transfers 93 93
Disposals 12 12
31March 2024 0 (568) (5,312 (5,880

[Notwacreoze | 4o a1 sesq ol

Accounting policy i Property, plant and equipment

3,91

In accordance with IAS 16, property, plant and equipment is stated at cost less accumulated depreciation and
impairment losses. The gross value of property, plant and equipment corresponds to their purchase or production
cost. They are not remeasured. Where the components of an item of property, plant and equipment have different
useful lives, they are recognised as separate items of property, plant and equipment, each depreciated over its

specific useful life.

Depreciation is calculated using the straight-line method, based on purchase cost minus any residual value and any
impairment from the date on which the asset is available for use.

Except in specific cases, residual values are zero. Depreciation periods are based on the estimated useful lives of
the different categories of assets, of which the main ones are listed below:

Categories of technical installations

Amortisation method

Plant and equipment

Straight-line, between 5 and 8 years

Fixtures and fittings

Straight-line, between 4 and 10 years

Furniture, office equipment

Straight-line, between 3 and 10 years

Vehicles

Straight-line, between 1 and 3 years

E Note 41 Other non-current financial assets
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31 March 2022 1,704 26 6 1,735
Acquisitions 667 0 0 667
Change in scope 40 40
Transfers 0
Disposals (6) (6)
Exchange differences 0
31 March 2023 2,371 26 40 2,436
Acquisitions 436 0 0 437
Change in scope 0
Transfers 40 (40) 0
Disposals 0
Exchange differences 0
31 March 2024 2,848 26 0 2,873

Accounting policy i Financial assets

Non-derivative financial assets

Financial assets are presented as non-current except for those that have less than 12 months to maturity on the
closing date, which are classified oapmopfaeur rent asset

Non-derivative financial assets include:
- non-current financial assets,

- current financial assets representing trade and other receivables, debt securities or investment
securities, and cash.

Measurement and recognition of financial assets

A financial asset is measured at amortised cost if it meets the criteria relating to the business model and cash flow
characteristics defined by IFRS 9 and if it is not designated as at fair value through profit or loss. It is initially measured
at fair value plus directly connected transaction costs, with the exception of trade receivables without a significant
financing component, which are initially measured at the transaction price under IFRS 15. Impairment is recognised
in respect of financial assets to take account of any expected credit losses. For trade receivables and contract assets,
credit losses are measured over the total life of the assets using the simplified approach under IFRS 9, on the basis
of a provisioning schedule.

E Note 51 Deferred tax assets

in thousands of euros

Deferred tax assets relating to tax loss carryforq 6,584‘ 1,155

Deferred tax assets relating to temporary differ4 (3,885:‘ 889
DEFERRED TAX ASSETS 2,699 2,044

Deferred tax assets relating to temporary differences derive chiefly from amortisation of video game development
costs where these costs are not recognised on the
statements.

1 Breakdown of deferred tax assets relating to tax loss carryforwards by entity

226

bal

a



in thousands of euros i i Recognised 31March2024

Nacon SA 291 2,253 2,544
Cyanide SAS 367 367
Big Ant Pty 3,654 3,654
Lunar Great Wall Studios Srl 51 (51) 0
Ishtar SAS 19 19
TOTAL TAX LOSS CARRYFORWARDS 728 0 5,908 (51) 6,584

Given the short- and medium-term earnings prospects of the entities concerned, all tax losses (which can be carried
forward indefinitely) have been recognised.

E Accounting policy 1 Tax

Income tax includes current tax and deferred tax.

Tax expense and benefits are recognised in the income statement except where they relate to items recognised
directly in equity, in which case they are recognised in equity.

Deferred tax is recognised using the liability method for all temporary differences between the carrying amount of
assets and liabilities and their tax base. The following do not give rise to the recognition of deferred tax: (i) initial
recognition of goodwill and (ii) recognition of an asset or liability in a transaction that is not a business combination
and that affects neither accounting profit nor taxable profit.

The measurement of deferred tax takes into account known changes in tax rates (and in tax regulations) that have
been enacted or substantively enacted at the closing date.

Deferred tax assets are recognised when they can be offset against deferred tax liabilities or tax loss carryforwards,
if it is likely that future taxable profits will be available against which those tax assets can be offset. The carrying
amount of deferred tax assets is reviewed at each closing date.

In accordance with IAS 12, deferred tax assets and liabilities are not discounted.

E Note 61 Non-current assets by country

Non-current assets break down geographically as follows:

in thousands of euros 31 March 202

France 243,364 210,12t
Germany 53,155 66,61¢
Australia 40,681 35,363
Canada 16,792 12,257
Belgium 5,630 6,573
Italy 9,291 7,207
Other 1,557 1,751
TOTAL NOBURRENT ASSETS 370,464 339,89/

E Note 71 Inventories

Total 31 March
2024 31 March 2023

in thousands of euros Accessories Video Game! Other

Gross 28,714 7,068 1,024‘ 36,804 47,741
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of which physical inventorie 25,49€ 7,068 1,024‘ 33,584 43,71¢

of which goods in trans 3,218 3,214 4,022
Impairment loss (5,053] (4,567, (97)‘ (9,7lYJ (12,466
Net 23,661 2,501 927 27,08 35,27¢

Goods held in inventory are made by third-party partner factories according to strict specifications provided by Nacon.
Factories undergo quality audits before production begins. Purchases of raw materials are mainly handled by those
factories, except for certain critical components such as Sony ICs (security chips) for controllers and the
environmentally friendly packaging that Nacon buys from its partner manufacturers in order to ensure consistent
quality.

E Accounting policy i Inventories

I n accordance with I AS 2 Alnventorieso, i nventories
cost of the inventories of each product line (accessory or game) is determined using the weighted average cost
met hod. I n accordance with I AS 2 Alnventorieso, that
and transport expenses incurred to bring inventories to their present location. For inventories of physical games

releasedup to 31 March 2019, the amount took into account

proportion to the percentage of total sales coming from physical sales. For new games released from 1 April 2019,
given that most sales take place digitally and given the limited production of physical copies of those games, no
proportion of the cost of developing those new games was deducted from the related inventories. The cost is net of
discounts and deferred payment terms obtained from suppliers.

Borrowing costs are not included in the cost of inventories.

Net realisable value is the estimated selling price in the ordinary course of business less estimated completion costs
and the estimated costs necessary to realise the sale. At each closing date, the values of products held in inventory
are reviewed based on their sales prospects and their age.

Impairment is recognised on products held in inventory in the following way:
- After-sales service inventories are written down in full.

- At each closing date, the values of products held in inventory are reviewed by comparing their average
selling price (in the last 12 months) with their weighted average cost, and impairment is recognised as
appropriate.

- Management recognises additional impairment on specific product lines based on sales prospects.

- In addition to these approaches, additional impairment is recognised based on the age of the products
held in inventory.

E Note 81 Trade receivables

in thousands of euros 31 March 2024 31 March 202

Trade receivables and notes ‘ 39,404 43,63C
Impairment losses ‘ (707)‘ (699)

TOTAL TRADE RECEIVABLES ‘ 38,70% 42,931

Nacon SA uses factoring for some of its clients. The factoring agreement does not result in receivables being

c

deconsolidated, and trade receivables factored but not
receivables and noteso item. They amounted to 0ul.0 mi

kept on the balance sheet in accordance with IFRS 9, because risks such as those relating to failure to pay and
interest rates are not transferred to the factor.

M Client concentration:

The Groupbs | argest client accounted for 15.5% of [
2022/23).
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1 Trade receivables:

in thousands of euros

31 March 2024

31 March 2023

Trade receivables not due
Trade receivables due

In less than 30 days

30 to 60 days

60 to 90 days

90 to 120 days

In more than 120 days
Doubtful receivables

Trade receivables and notes

Naconbs customer s

ar e

35,51¢€ 90%
3,893 10%
2,291 59%
589 15%
606 16%
(199) -5%
83 2%
523 13%
39,40¢
mainly internat

38,46¢
5,165
2,949
425
266
125
876
523
43,63(C

i onal

88%
12%

57%

8%
5%
2%

17%
10%

a result, the Group analysed its customer portfolio by type, and saw that the risk of projected credit was very limited.

E Counterparty risk

Counterparty risk represents the risk of a financial loss if a client were to breach its contractual obligations. With
respect to trade receivables, this risk is managed in particular through:

- authorisation procedures for new client accounts, ensuring the solvency of all new clients,

- monthly client reporting, allowing the Group to analyse the average credit term granted to each client,
as well as the percentage and age of amounts receivable from each client.

I n addition, t he

Groupobs

ma i

n

regul ar

cl i

ent s

whose solvency is proven, and this limits credit risk for the Group. Other clients, including all export clients, are
covered by credit insurance where the Group has exposure.

E Accounting policy i Trade receivables

Trade receivables and other receivables related to operating activities are recognised at amortised cost which, in
most cases, corresponds to nominal value less impairment losses, which are recorded in a specific impairment
account. Since receivables have a maturity of less than one year, they do not contain any significant financing

component.

Pursuant to IFRS 9, the Group has applied from 1 April 2018 onwards the simplified approach to impairment of trade

receivables based

E Note 91 Other receivables

on t he

in thousands of euros

Central and local government (excluding incom

Personnel

Creditseceivable from suppliers

Prepaid expenses

anal ysi s

Advances and downpayments on orders

Shareholder loans

31 March 2024

of

3,703
448
134

3,910

62

expected |

31 March 2023

5,258
95
11

3,914

393
669
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Miscellaneous receivables ‘ 1,24& 875

TOTAL 9,50% 11,21%

Reconciliation of changes in trade and other operating receivables with cash flows in the year ended 31
March 2024:

in thousands of euros

Net cash flowsTrade and other operating receivables
Changes related to entries into the scope
Change in trade and other operatigigables on the balance sheet

E Note 107 Net cash and cash equivalents

in thousands of euros 31 March 2024 31 March 2023
Bank facilities ‘ (1,672J (347)
Marketable securities ’ 600 7,439
Cash and cash equivalents ’ 25,644 40,165

Net cash andash equivalents 24,574 47,257

E Accounting policy i Cash and cash equivalents

Non-derivative financial assets and liabilities

Financial assets and liabilities are presented as non-current in Notes 5 and 12 except for those that have less than
12mont hs to maturity on the closing date, which are cl as
Note) or ficurrent I|iabilitiesod (Note 12) as appropriate.

Cash and cash equivalents include cash in bank current accounts, units in money-market funds and term accounts
that are readily convertible into known amounts of cash (i.e. in less than three months) and are subject to a
nonmaterial risk of changes in value in the event of an increase in interest rates.

Bank overdrafts that are repayable on demand and form a
component of cash for the purposes of the cash flow statement.

E Note 11i Employee benefits

Pension provisions

OCId Actuarial Change in

in thousands of euros 1April2023 Additions Reversals 3 31March2024
gains and losses scope

PrO_V|S|_0ns for _ _retlrement be 928 130 24 0 1,082

obligations and similar

TOTAL 928 130 0 24 0 1,082
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OCId Actuarial
in thousands of euros 1 April2022 Additions Reversals 93Ns Clle Iosses‘ CIEREE 31March2023
and impact of IAS scope
19* amendment:
Provisions for_ retirement be 886 200 (158) 0 928
obligations and similar
TOTAL 886 200 0 (158) 0 928
The assumptionsusedtomeasur e the obligations of the French compani

defined-benefit pension plans, are as follows:

Assumptions used 31 March 31 March
2024 2023

Discount rate 3.33% 3.70%
Turnover 10% to 209 10% to 209
Mortality rates TF & TH00.( TF & TH 00.(
Rate of salary increase:

Managers 2% to 79 2% to 7%
Supervisory staff 2% to 79 2% to 79

Remuneration in shares and similar (bonus share plans)
See Notes 21 and 26

E Accounting policy i Pension and similar liabilities

In addition to pension contributions required by legislation in force in countries in which the companies that employ
them are based, the Groupbs empl oyees r e-emplownentlzemefits. The o n a |
Group offers those benefits through either defined-contribution plans or defined-benefit plans.

Under defined-contribution plans, the Group is under no obligation other than to pay contributions. The corresponding
charge, which reflects the payment of contributions, is expensed as incurred.

I n accordance with | AS 19 AEmMployee benef idenéfif plapseares i on
measured using the projected unit credit method. This method sees each period of service as giving rise to an
additional unit of benefit entitement and measures each unit separately to obtain the final obligation.

This final obligation is then discounted to present value. The calculations mainly take into account:
- an assumed retirement age of 65 for French employees;
- adiscount rate;
- an inflation rate;

- assumptions regarding salary increases and staff turnover.

Those measurements are made every year for the main plans.

Actuarial gains and losses are generated through changes in assumptions or experience adjustments (differences

bet ween projected and actual figures) regarding oblig
comprehensive incomeon Theybalranpeeshkaetdunder equity 1in
item, and cannot be recycled to profit or loss.

E Note 12i Long-term and short-term financial liabilities

Maturity date| Maturity date Maturity date
in thousands of euros TOTAL less than 1 | between 1 anc y
over 5 years
ear 5 years
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Total financial liabilities at 31 March 2024 111,411 36,614 70,275 4,524

Borrowings that were f@nm at inception 109,41¢ 34,61¢ 70,273 4,524
Bank facilities 1,672 1,672
Accrued interest naitured 297 297
Other financing (including factoring) 26 26
Total financial liabilities at 31 March 2023 114,88¢ 32,90¢ 75,721 6,258
Borrowings that were H@nm at inception 113,49 31,512 75,721 6,258
Bank facilities 347 347
Accrued interest not matured 116 116
Other financing (including factoring) 930 930

Accounting policy i Financial liabilities

Financial liabilities are presented as non-current except for those that have less than 12 months to maturity on the
closing date, which are classified as ficurrent | iabiliti

Current and non-current financial liabilities include bank borrowings, other bank financing and overdrafts and
operating liabilities.

Measurement and recognition of financial liabilities

The Group initially recognises debts and subordinated liabilities on the date on which they arise. All other financial
liabilities are initially recognised on the transaction date, which is the date on which the Group becomes a party to
t he i nst rntracteahprodisonsc o

The Group derecognises financial liabilities when its contractual obligations have been extinguished or terminated or
have expired.

The Group classifies non-derivative financial liabilities under other financial liabilities. Those financial liabilities are
initially recognised at fair value adjusted for any directly attributable transaction costs. After initial recognition, the
financial assets are measured at amortised cost using the effective interest rate method.

Other financial liabilities include borrowings, bank overdrafts, trade payables and other payables.

1 Bank borrowings

To continue financing the development of its video games business and its strategy of acquisitions, Nacon SA
arranged 0U24.5 mi Herm lmans during the 2023/2thfndncial year.

These new loans have a maturity ranging between 4 and 5 years, with some including a repayment holiday. Two of
the new | oans r epr es emilionoagy afleatingmateci ngs of 09. 5

The average interest rate on the fixed-rate borrowings arranged during the year was 4.75%.
These new loans are not subject to any covenants.

For certain loans arranged during previous years, the Company has undertaken to comply with annual financial
covenants. At 31 March 2024, the capital nullionandtherfidancraly o n
ratios of these covenants (interest cover and net leverage ratio) were met.

Reconciliation of changes in liabilities with cash flow from financing activities

Liabilities Equi

Bank Other
Reserves

overdrafts borrowings

Balance at 31 March 2( 347 121,59¢ 242,55( 364,49¢
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Changes related to cash flow from financing activities

Sale/purchase of own shares (72) (72)
Cash inflows frdmorrowings 24,81¢ 24,81¢
Bigben Interactive parent company financing 3,066 3,066
Repayment of borrowings (29,822 (29,822
Cash outflows from lease liabilities (IFRS 16) (2,574 (2,574
Interest paid (3,967 (3,967
Other 2) 2)
Total changes related to cash flow from financing activities (8,478 (74) (8,552
Cash inflows from lease liabilities (IFRS 16) 5,631 5,631
Bigben Interactive parent company current account (3,066 (3,066
Changes arising frailmanges in exchange rates 0 (497) (497)
Changes in bank overdrafts 1,325 1,325
Accrued interest 4,148 4,148
Total other changes related to liabilities 1,325 6,713 (497) 7,542
Total other changes related to equity 21,575 21,57z

Balance at 31 March 2( 1,672  119,83¢ 263,55 385,05¢

E Note 137 Deferred tax liabilities

Deferred tax liabilities chiefly relate to temporary differences on amortisation of video game development costs.

E Accounting policy i Tax

Income tax includes current tax and deferred tax.

Tax expense and benefits are recognised in the income statement except where they relate to items recognised
directly in equity (or under other comprehensive income), in which case they are also recognised in equity.

Deferred tax is recognised using the liability method for all temporary differences between the carrying amount of
assets and liabilities and their tax base. The following do not give rise to the recognition of deferred tax: (i) initial
recognition of goodwill and (ii) recognition of an asset or liability in a transaction that is not a business combination
and that affects neither accounting profit nor taxable profit.

The measurement of deferred tax takes into account known changes in tax rates (and in tax regulations) that have
been enacted or substantively enacted at the closing date.

Deferred tax assets are recognised when they can be offset against deferred tax liabilities or tax loss carryforwards,
if it is likely that future taxable profits will be available against which those tax assets can be offset. The carrying
amount of deferred tax assets is reviewed at each closing date.

In accordance with IAS 12, deferred tax assets and liabilities are not discounted.

E Note 147 Long-term and short-term provisions

31 March 2024:

Reversals
1 April202 iti : Other | 31March2024
Used Unused

Noncurrent 130 1,082
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Provisions foontingencies
i workforceelated
i taxrelated

Provisions for los$esther

Provisions for pension liabilities 928 130 24 1,082
Current 3,156 50 (1,205, (1,951 50
Provisions for contingencies 3,156 50 (1,205) (1,951 50
T commercial 2,000 (175) (1,825

1 workforceelated
T other 1,156 50 (1,030] (126) 50
Provisions for los$esther

TOTAL 4,084 180 (1,205, (1,927 1,132

At 31 March 2023:

Reversals

1 April2022 Iﬁgiggi Addiions d'ff’f‘gt‘;:é’ee Other 31March2023
Noncurrent 886 200 (158) 928
Provisions foontingencies
i workforceelated
i taxrelated
Provisions for los$esther
Provisions for pension liabilities 886 200 (158) 928
Current 1,030 2,126 3,156
Provisions for contingencies 1,029 3,156
T commercial 500 1,500 2,000
T workforceelated
T other 530 626 1,156
Provisions for los$esther
TOTAL 1,916 2,326 (158) 4,084

1 Industrial property dispute

Several infringement proceedings are underway before courts in Germany and France. They concern patents in
particular, along with products that are no longer sold by Nacon.

As regards the French proceedings, the courts have found
patent infringement. Nacon decided to appeal to a higher court in respect of matters where the lower court did not find
in its favour.

1 Intellectual property dispute

The Company is or was a party in other proceedings involving certain of its suppliers and competitors:

- A dispute between Nacon and a licensor, relating to
video game, was resolved out of court in late September 2023, allowing the game to be re-released in the
market.
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- There is a dispute between a Canadian publisher and o
of a video game development contract. The case was brought before the Superior Court of Quebec in

December 2017. Nacon SA, in its defence filedinApr i | 2018, argued that the publ
illMff ounded and asked the Court to find that the publ i st
the form of its | awyersdé fees and other costs.

- A final dispute between Nacon SA as publisher and a foreign development studio, regarding purported
breaches of contract and intellectual property rights, was resolved through the signature of a settlement
agreement on 14 November 2023, with no negative impact for the Group.

A (mIllion contingency provision was set aside in the Gr
developments in the above disputes, this provision was reversed at 31 March 2024.

E Accounting policy i Provisions

I n accordance with I AS 37 fiProvisions, Contingent Liabil
the Group has a legal or constructive obligation towards a third party and it is probable that an outflow of resources
will be required to settle the obligation without any at least equivalent benefits being received from the third party.

If the effect of time value is material, provisions are discounted at a pre-tax rate that reflects, where appropriate, the
risks specific to the liability.

If no reliable estimate of the amount of the obligation can be made, no provision is booked, and a disclosure is made
in the notes.

E Note 157 Other payables

31 Warch 202431 March 2023

Central and local governgesetuding income tax) 2,726 1,829
Employees and social security agencies 6,079 5,243
Client discounts and trade payables 4,326 3,003
Derivatives 425
Liabilities relating to-norrent assets 6 46
Prepaid income 283 5,938
Miscellaneous creditors* 20,147 17,012
TOTAL 33,567 33,497

* Miscellaneous c¢credi t ormilliorccash advdnge atc3t khgrah 2024 (compated With 2
U0 1 6 million at 31 March 2023) from the Bigben Interactive parent company granted under the treasury
agreement in force since 9 December 2019 and in line with the provisions of Article L. 511-7, I-3 of the
French Monetary and Financial Code. The interest rate applicable under this agreement in the 2023/24
financial year was the 3-month Euribor rate + 1.00%, with interest payable on a quarterly basis.

Reconciliation of changes in operating liabilities with cash flows in the year ended 31 March 2024:

Net cash flowsperating liabilities 4,30 '
Changes in the Bighaeractive current account 3,06

Changes related to entries into the scope 15
Change in operating liabilities on the balance sheet 7,38§

E Note 16 i Equity

o Number of shares
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Number of shares at 31 March 2022 86,291,41

Payment dfividends in shares

Capital increase 400,23/
Bonus shares issued 244,654
Number of shares at 31 March 2023 86,936,29

Payment of dividends in shares

Capital increase 696,95¢
Bonus shares issued 218,434
Number of shares at 31 March 2024 87,851,69
The share capital is made up of 87,851,694 shares with a

Table summarising movements in the share capital:

Vet Share or | Gross proceed Share capit
Date Type of Number of | number of | Share capita contribution | from th% capit Par valug after pite
transaction | shares issueq shares in ; . pita :
issue premium increase transaction
Incorporation
1831“:;’20 (contributioni 10,000 10,000 G10, O - G10,0 G1.C 610, Ca1l.
cash)
1%‘6%’6’ Spiroff 65,087,088 65,097,986 (165, O ¢ - 65,08 G1.(465,0¢01.

28Februal Capital increas
y2020 | (public offerin
Capital increas
26'\(");‘?*2 (overallotment 1,629,112 | 84,908,91¢ G 1, 62 (7,331 (8,960 (1. (084, 9(05.
option)
7 Septemlt Capital increas
er2021 '« AGA 2020 pla
29Septern Capital increas
ber2021 i Big Ant
Capital increa:s
31'\22320 Aristolcrat AG. 30,522 86,321,93z 130, 5 - 30,52 ul.(u86,3:u01l.
plan
8 Septemlt Capital increas
er2022 = AGA 2021 pla
15Septen Capital increas
ber2022 T Big Ant
Capital increa:s
Aristocrat AG, 56,892 86,936,29¢ 1056, 8 - 56,89 ul.(u86,9iu1l.
plan
Capital increas
Aristocrat AG, 175,157 87,111,45¢ 10175, ual175,1 da1.cu87,101.
plan
18Septen Capital increas
ber2023 i Big Ant
Capital increas
2r0ctope ATSIOCIAUAG, 43282 | 67851604 (143, 2 043,28 Gl.(u87,8!al.
plan

18,181,819 83,279,807 118, 1¢G481,81¢0100, 00 Gul1l.(Cu83, 27 05.

1,045,283 1 85,954,202 U1, 04 - 01,045, 01.Cu85,9'u01.

337,208 | 86,29141C 10337, u1l,325 01,662, ul.(Cu86,2¢01l.

157,241 | 86,479,17¢ G4 157, - al157,2 u1l1.0086, 4 01l.
400,234 | 86,879,407 u400, Gal1l,544| 01,944, 01.CU86, 87 u1l.

29Novem
ber2022

7 Septemt
er2023

696,956 | 87,80841z U696, 0375,6 ul,072, Gl.(C087,8(01.

Al shares give an entitlement to the Companyds residua
decision to pay dividends has been made, and have therighttovoteinSh ar ehol der s6 Gener al Me
shares in the Company held by the Group, all rights are suspended until the shares are put back into circulation.

o Own shares

A liquidity agreement was formed in 2019/20 with Louis Capital Markets UK LLP. That agreement, which has a one-
year term and is renewable by tacit agreement, took effect on 27 March 2020. The signature of the liquidity agreement
follows on from the Autorité des Marchés Financiers decision no. 2018-01 of 2 July 2018, applicable since 1 January
2019, which establishes liquidity agreements relating to equity securities as an accepted market practice.
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For the i mplementation of that agreement, a

Number of shares and average price of transactions:

Balance at Balance at

Period start of g ibuti Sales end of
period

31 Mar. 20221 Mar. 51,62C 461,34
2023
31Mar. 20231 Mar. 69,55¢ 509,99¢
2024

31 Mar. 20221 Mar. 3.4202 3.4522
2023
31 Mar. 20231 Mar. 1.7548 1.7362
2024

cash

sum of
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19.2.8.2 Additional notes to the income statement

E Note 177 Revenue

1 Revenue by product category

in thousands of euros

12month total

Contribution

2023/24 2022/23 2023/24 2022/23
Revenue 167,71¢ 155,97¢ 100% 100%
Whi?; Accessori€ 62,664 61,208 37% 39%
Physical gam 18,99¢ 18,313 11% 12%
Digital game 81,971 72,207 49% 46%
Other 4,084 4,248 2% 3%

1 Breakdown of revenue by geographical zone

in thousands of euros

12month total

Contribution

2023/24 2022/23 2023/24 2022/23
Revenue 167,71¢ 155,971 100.0% 100.0%
of which France 18,27¢ 18,087 10.9% 11.6%
Expor 149,44( 137,88¢ 89.1% 88.4%
Export revenue b 149,44( 137,88¢ 100.09 100.0%
geographical zon
Europe (excl. Franc 70,98¢ 65,53 47.5% 47.5%
whi(?iz: British Isle 34,883 21,214
German 11,0058 15,465
Italy 7,001 7,297
Belgiun 4,439 5,890
Spain 4,153 4,826
Other 9,507 10,843
North Americ 62,558 58,381 41.9% 42.3%
Asia 15,672 13,793 10.5% 10.0%
Africa 225 181 0.2% 0.1%

The breakdown above is based on the countries in which invoiced clients are based.

E Accounting policy i Revenue

Revenue is measured on the basis of the consideration specified in an agreement signed with a client.

Sales of retail games and accessories: Revenue generated by sales of physical video games and
accessories is recognised on the date on which the products are delivered to distributors, minus any
commercial discounts and an estimate of the price reductionst hat Nacon wi | |
stores prove insufficient.

Sales of digital games: revenue is recognised from the date the content is made available to console
manufacturers or platforms. Nacon acts as a principal with respect to console manufacturers and
platforms, to which the games masters are sent (and not with respect to end-users) and therefore
recognises the amounts specified in contracts with those console manufacturers and platforms in
revenue (and not the amounts billed to end-customers). Guaranteed amounts are recognised in revenue
as soon as the games master is made available, and additional amounts (royalties) depending on future
console and platform sales are recognised when those sales take place. At the end of the period, the
Company estimates the royalty revenue not yet invoiced based on sales generated on each platform.
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As appropriate, prepaid income is recognised to defer the recognition as revenue of amounts invoiced
to console manufacturers and platforms with respect to sales whose content has not yet been made
available to clients at the closing date. At the end of the 2022/23 financial year, Nacon released its first
video game with an Aonline serviceso or Alive opso
services such as the ability to play in a team and receive new content. Under IFRS 15, those services
constitute a separate obligation whose revenue would have to be recognised as and when the additional
services were provided. No new games of this type were introduced during the 2023/24 financial year.

E Note 1871 Purchases used

in thousands of euros 2023/24 2022/23
Merchandise ‘ (55,317‘ (66,256
Change in merchandise inventories ‘ (10,965 2,675
Change in impairment ‘ 2,749 (250)
TOTAL 63,533 (63,831
in thousands of euros 2023/24 2022/23

Provisions for impairment of inventories (9,717 (12,466

Purchases consumed include the cost of producing physical games and the cost of sales relating to gaming
accessories.

The change in impairment consists of the change in addition to impairment on inventories.

E Note 19 Other operating revenue and expense

1 Other operating revenue

in thousands of euros 2023/24 2022/23

Subsidies 35 30
Reversals of provisions for litigation 3,030 0
Sale of rights to the Gollum game 3,000 0
Other income 1,554 1,444
TOTAL 7,619 1,474

Other income includes the administrative services provided by Nacon SA to its Bigben Interactive SA parent company
(please refparty iRslcabsdreso) .

1 Other operating expenses

in thousands of euros 2023/24 2022/23

Litigation payouts ‘ (1,205:‘ 0
Gains or losses on disposals -afunmemnt assetl (2,069 0
Otheexpenses ’ (1,023]‘ (1,305
TOTAL 4,297) (1,305
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E Note 207 Other purchases and external expenses

E Note 217 Share-based payment i Bonus share and stock-option plans

in thousands of euros

Purchases not held in inventory
Subcontracting

Rent

Maintenance and repairs
Insurance premiums

Other external services
External personnel

Fees

R&D expenses

Advertising

Transportation of goods sold
Travel costs

Communication costs

Bank fees and services
Other external expenses
TOTAL

Thel FRS 2 expense arising f

and corporate

2022/ 23 financi athousgnd.ar

wa s

2023/24

(430)
(1,607)
(423)
(1,317)
(377)
(292)
(125)
(5,273
(294)
(11,744
(2,117)
(1,623]
(745)
(280)
(1,233]
(27,878

rom t he

ua2,801

2022/23

(469)
(1,702
(351)
(1,112
(476)
(349)
(92)
(3,740
(437)
(10,654
(2,618
(1,691
(802)
(354)
(849)
(25,698

recognition at
o f f ithwesand in tha 2023/24 fmandiaRyedd. e corresponding expense in the

fair

The shares will vest after a 1- or 3-year period provided that an ongoing presence condition and, in certain cases, a
performance condition are met.

E Accounting policy i Share-based payments (IFRS 2)

Under | FRSha&2s @B hmayment o,
instruments must be measured at fair value, and this value must be stated on the income statement over the period
in which the exercise rights vest in employees, with a balancing entry consisting of an increase in equity. The fair
value of bonus share entitlements granted is determined by an external consultancy based on assumptions
determined by management.

E Note 22i Other non-recurring operating items

st ock

opti on

and

bonus

share

The other non-recurring operating items represent provisions related to earn-out payments still to be made (reduction
in certain earn-out liabilities as sales levels fell short of the estimates made when the video games studios were
acquired) and to impairments of video games with sales that fell short of expectations. The largest asset impairment
charge was recognised on The Lord of the Rings Gollum™,

in thousands of euros

Other norecurring operating income (reversalsatfitdehilities) ‘

Other norecurring operating expenses

TOTAL

2023/24

18,354
(4,115J

| :

14,23

2022/23

7,798
(3,771
4,027
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E Note 237 Net financial income/expense

in thousands of euros

Other interest and similar income
FINANCIAL INCOME

Interest expense on medarm funding
Other interest expense

FINANCIAL EXPENSE

NET FINANCIAL INCOME/EXPENSE
EXCLUDING FOREIGN EXCHANGE
GAINS/LOSSES

Foreign exchange gains

Foreign exchange losses

Foreign exchange gains and losses
NETFINANCIAL INCOME/EXPENSE

E Note 247 Income tax

in thousands of euros

Current tax
Deferred tax

TOTAL

in thousands of euros

Consolidated giexincome, impairment losse
and income from discontinued operations a
associates

Tax rate applicable to Nacon SA (parent co
Theoretical tax

Income tax expense

Difference to banalysed

Income tax on permanent differences
Recognition of taxes without basis
Difference in tax rates

Other

2023/24
182

182

(3,645
(530)
(4,175

(3,994)
1,765
(2,589
(824)

(4,818)

Analysed difference

2023/24
(2,795}‘

4,258‘
1,464

2023/24

16,06¢

25.00%
(4,016)
1,464
5,480
5,546
(740)
293
382
5,480

2022/23
118
118
(1,113
(496)
(1,609

(1,491
3,756
(4,580
(825)
(2,315,

2022/23

1,127
(3,365)
(2,237

2022/23

15,00¢

25.00%
(3,752
(2,237,
1,515
1,950
(700)
412
(146)
1,515

Nacon SA acting as parent company elected on 15 June 2020 for adoption of the tax consolidation regime applicable
to groups of companies pursuant to Articles 223 A and following of the French General Tax Code. This option came
into effect from the financial year that began on 1 April 2020. The parent and subsidiary companies are all registered
in France and subject to corporate income tax under the standard regime. Their financial year-end is the final day of

March every year.

The tax consolidation arrangements apply to the parent company and the subsidiaries belonging to the tax

consolidation group, namely:

- Games.fr SAS

- Cyanide SAS

- Eko Software SAS
- Kylotonn SAS
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- Spiders SAS

- Passtech SAS
- Ishtar SAS

- Midgar SAS

The 25. 00 %.

The permanent differences relate to the income from the reversal of earn-out liabilities and the CIJV tax credits. The
Arecognition of taxes without basiso item relates to t
t ax r at e g¢ed mainly éorine loveet tax rate applicable to the Hong Kong subsidiary.

parent companydés tax rate is

h e

E Accounting policy i Tax

Income tax includes current tax and deferred tax.

Tax expense and benefits are recognised in the income statement except where they relate to items recognised
directly in equity, in which case they are recognised in equity.

See Notes 6 and 13 for calculations of deferred tax assets and liabilities.

E Note 25i Earnings per share i Share-based payment

1 Earnings per share:

in euros

Netincome attributable to equity holders of the parent
Weighted average number of shares

Dilutive effect of future awards under bonus share plans

Average number of sharesdifitgion
Par value of shares (in euros)
Basic earnings per share

Diluted earnings per share

2023/24
17,529,44
87,338,93

4,304,85

91,643,79
a1.
0.20

0.19

2022/23
12,771,65
86,570,18

1,798,61J

88,368,79
al.

Weighted average number of shares used to calculate earnings per share
Number of shares 2023/24 2022/23

Ordinary shares in issue at 1 April
Number of shares issued, adjusted on a prorata temporis b
Treasury shares

Weighted average number of shares

Sharesssued during the financial year

Number of shares issued, adjusted on a prorata tem

E Accounting policy i Earnings per share

86,936,29
489,701
(87,063

87,338,93

915,395

489,701

86,291,41
348,33¢
(69,558

86,570,18

644,88¢
348,33¢

Earnings per share are calculated by dividing net income attributable to equity holders of the parent by the weighted
average number of shares in issue during the period. To determine diluted earnings per share, the weighted average
number of shares is adjusted to take account of the maximum impact arising from the conversion of dilutive
instruments into ordinary shares.
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i Bonus shares:

In the 2023/24 financial year, the Board of Directors awarded 2,946,252 bonus shares to employees and corporate
of ficers of the Groupds entities, i.e. 880 beneficiaries

The shares will vest provided that an ongoing presence condition and, in certain cases, a performance condition
related to achievement of a predetermined level of operating income are met.

Based on the number of bonus shares vested, an issue of new shares will take place through the capitalisation of
reserves, and a special appropriated earnings account equal to the total par value of the 2,946,252 shares awarded,
i .e. 02, 946, aghHetiimewfahe avsa@.t up

Summary of the share plans currently vesting:

Date of award (Board of Directors 31May202 8Septembe0 29NovembeR0 25April202 15SeptembeR0 | 18SeptembeR0
23

meeting) 1
Vesting period 3 years 3 years 3years 3 years 3 years 1 year/3 years
Lockup period - - - - - 2 years/
Number of bonus shares initially awa 228,937 208,462 38,958 289,263 809,309 2,946,252
Number of shares that may be awar
31 March 2024 228,937 170,770 38,010 283,907 681,102 2,480,923
Share price on the date of award of tl ~ 6.94 5.16 5.21 6.04 4.81 1.54

19.2.8.3 Other information
E Note 267 Dividends

No dividends have been paid out by Nacon over the aforementioned two financial years.

In its meeting on 3 June 2024, the Board of Directors decided not to put any dividend payment with respect to 2023/24
to the vote in the Shareholdersé General Meeting of 19 J

E Note 277 Off-balance sheet commitments

1 Guarantees given

Commitments b at 31 March at 31 Marcl Purpose of the commitment
given y 2024 2023 P
Bank guarantee Nacon SA CIC 0 250 Pledge of Cyanide SAS shares
Bank guarantee Nacon SA Egg?allj: 0 341 Pledge of Cyanide SAS shares
Bank guarantee Nacon SA CIC 0 205 Pledge of Kylotonn SAS shares
Bank guarantee Nacon SA CIC 400 1,200 Pledge of Spiders SAS shares
Amounts withheld as security in relagéoeral loans taken ¢
Bank guarantee Nacon SA BPI 2,022 1,772 between 2017 and 2019

E Note 2871 Bank covenants

To fund the acquisitions of four development studios 1 Cyanide SAS, Kylotonn SAS, Eko Software SAS and Spiders
SAS T and development costs related to publishing, Nacon SA took out several loans between 1 April 2018 and 31
March 2020. These are repayable over 5 years with the following covenants:
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Interest cover ratio >6 Complied witl
(EBITDA/interest expense)

Net leverage ratio <2 Complied witl
(Net debt/EBITDA)

At 31 March 2024, the capital outstailiding on the relevan
All covenants were complied with at 31 March 2024.

Note that Bigben Interactive has agreed to act as guarantor for certain borrowings arranged by Nacon totalling
06, Zhdand.
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E Note 29 Financial instruments (additional information pursuant to the adoption of IFRS 7)

at 31 March 2024

Value by category of instruments FAIR VALUE

Internal mode¢ Internal modt
Liabilities at Quoted price with with non
P observable observable

Assets at fai Liabilities at

Assets at fair value Fair value of
value througl!

the class

Net carrying
amount

in thousands of euros

rofit and los amortised co: through profi amortised co:
P and loss

inputs

inputs

Equity securities 0 0 0
Othetongterm financial assets 2,873 2,873 2,873 2,873
Noncurrent financial assets 2,873 0 2,873 0 0 0 2,873 0 2,873
Trade receivables 38,707 38,702 38,702 38,707
Other receivables 9,505 9,505 9,505 9,505
Cash and caslyuivalents 26,24/ 26,244 26,244 26,244
Current financial asset: 74,4572 26,244 48,20€ 0 0 26,244 48,20€ 0 74,452
ASSETS 77,325 26,244 51,081 0 0 26,244 51,081 0 77,324
Longterm financial liabilities (74,797 (74,797 (74,797 (74,797
Longterm earrout liabilities (13,377 (13,377 (13,377 (13,377
Shortterm financial liabilities (36,614 (36,614 (1,672 (34,943 (36,614

of which shetdrm borrowings (34,619 (34,619 (34,619 (34,619

of which current bank facilities (1,672 (1,672 (1,672 (1,672

of which accrued interest not yet due (297) (297 (297) (297

of which other financing (including factoring) (26) (26) (26) (26)
Shorterm earout liabilities (7,939] (7,939 (7,939 (7,939
Trade payables (36,117 (36,117 (36,117 (36,117
Other payables (33,567 0 (33,567 (33,567 (33,567

of which other current findratidities (33,567 (33,567 (33,567 (33,567

of which liabilities relating to derivatives 0 0 0 0
Current financial liabilities (114,237 0 0 (7,939 (106,298 (1,672 (104,627 (7,939 (114,237
LIABILITIES (202,411 0 0 (21,316 (181,095 (1,672 (179,424 (21,316 (202,411

245



at 31March2023

Value by category of instruments

FAIR VALUE

. Assets at fai Lia_bilities at Interngl mode Internal mod .
in thousands of euros Net carrying value throug| Ass_ets at fair value . Llabl.|ItIeS at Quoted price with with non Fair value off
amount profit antbss amortised co: through profi amortised co opservable ob_servable the class
and loss inputs inputs
Equity securities 0 0 0
Other lonterm financial assets 2,436 2,436 2,436 2,434
Noncurrent financial assets 2,436 0 2,436 0 0 0 2,436 0 2,434
Trade receivables 42,931 42,931 42,931 42,931
Other receivables 11,215 11,21¢F 11,21¢F 11,214
Cashand cash equivalents 47,604 47,604 47,604 47,604
Current financial asset: 101,75( 47,604 54,14€ 0 0 47,604 54,14€ 0 101,75(
ASSETS 104,181 47,604 56,582 0 0 47,604 56,582 0 104,181
Longterm financial liabilities (81,979 (81,979 (73,395 (73,395
Longterm earrout liabilities (33,138 (33,138 (33,138 (33,138
Shorterm financial liabilities (32,905 (32,905 (347) (31,947 (32,293
of which shetgrm borrowings (31,513 (31,513 (30,901 (30,901
of which current bank facilities (347) (347 (347) (347
of which accrued interest not yet due (116) (116 (116) (116
of which other financing (including factoring) (930) (930 (930) (930
Shorterm earout liabilities (13,887 (13,887 (13,887 (13,887
Trade payables (28,306 (28,306 (28,306 (28,306
Other payables (33,497 (425) (33,072 (33,497 (33,497
of which other currfemancial liabilities (33,072 (33,072 (33,072 (33,072
of which liabilities relating to derivatives (425) (425) (425) (425
Current financial liabilities (108,595 0 0 (14,312 (94,283 (347) (93,750 (13,887 (107,983
LIABILITIES (223,712 0 0 (47,450 (176,262 (347) (167,145 (47,024 (214,516




1 Principle for determining fair value:

The fair value of financial assets and liabilities is determined on the closing date either for recognition
purposes or for the purpose of including them in information in the Notes. Fair value is determined:

- Either on the basis of quoted prices in active markets (level 1);

- Or based on measurement techniques that use mathematical computation methods
incorporating observable market data such as forward prices or yield curves (level 2);

- Or based on internal measurement techniques that include inputs estimated by the Group in
the absence of observable data or quoted prices.

Quoted prices in active markets (level 1):

Whenever quoted prices on an active market are available, these are primarily used to determine market
value. For the Group, only cash, cash equivalents and current bank facilities are measured on that basis.

Fair values determined using models including data observable in the markets (level 2):

Derivatives instruments (interest-rate swaps and FX TARNS) are traded on markets in which there are no
quoted prices. As a result, they are measured on the basis of models commonly used by market participants
to price such derivatives.

For payables and receivables due in less than one year and floating-rate debt, their carrying amounts are
regarded as a reasonable approximation of fair value.

E Accounting principle i Derivatives

Derivatives are accounted for initially at fair value: attributable transaction costs are expensed as they are
incurred.

Since no derivatives were designated as a hedging instrument, the derivatives are measured, after initial
recognition, at fair value, and the resulting gains and losses are recognised immediately in profit or loss.

E Note 301 Contractual repayment schedule

The following tables set out, for recognised financial liabilities (excluding current bank facilities, factoring
and accrued interest not yet due), the contractual repayment schedule excluding interest.

At 31 March 2024

Lessthan| from1to4 from 2to from 3tg from4tg 5 years

inthousands of euros

Borrowings and debts 34,61¢ 25856 24,71€ 14,34 5348 4,524 109,41
Lease liabilities 2,829 2,665 1715 1,028 711 1,147  10,09%
Total financial liabilities 37,446  2852: 26,43: 15377 6,059 5671 119,511

At 31 March 2023

Lessthan from1lto: from2to from3to from4to 5 years

2 BT Gl LSS year years 3years 4years b5years andover vonil

Borrowings and debts 31,51z 26,99¢ 20,69¢ 19,08¢ 8,938 6,258 113,49:
Lease liabilities 2,626 1,706 1,237 782 508 203 7,061
Total financial liabilities 34,13¢ 28,704 21,937 19,867 9,446 6,460 120,55/

E Note 317 Breakdown of debt by maturity and type
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At 31 March 2024

Lessthan] from1to 4 from2tg from 3tg from4tg 5 years

in thousands of euros

Fixed rate 28,694 19,935 18,79¢ 8,424 4,682 4,524  85,04¢
%ltotal 1 34% 23% 22% 10% 6% 5% 100%
Floating rate 5,925 5,925 5,925 5,925 667 0 24,367
%ltotal 2 24% 24% 24% 24% 3% 0% 100%
TOTAL 34,61¢ 25,85¢ 24,71€  14,34¢ 5,348 4,524 109,41¢

At 31 March 2023

Lessthan: from1toZ from2to from3to from4to 5 years

inthousands of euros TOTAL

year years 3years 4years b5years andover
Fixed rate 27,712 23,19¢ 16,89¢  15,28¢ 5,138 6,258 94,493
%ltotal 1 29% 25% 18% 16% 5% 7% 100%
Floating rate 3,800 3,800 3,800 3,800 3,800 0 19,000
%ltotal 2 20% 20% 20% 20% 20% 0% 100%
TOTAL 31,51z 26,99¢ 20,69¢  19,08¢ 8,938 6,258 113,49:

E Note 321 Exchange-rate risk on supplies

Most of the currency risk relates to USD- and CNY-denominated purchases of gaming accessories by
Nacon France. Sensitivity to the USD and CNY exchange rates is as follows:

2023/24 2022/23

Nacon FranéePurchases in USD $11,460,65 $13,168,13

TOTAL $11,460,6§ $13,168,13

Sensitivity to the USD exchange rate

in thousands of euros 2023/24 2022/23

+10% = gain -960 -1,149

-10% = additional cost 1,1791 1,405

CNY 2023/24 2022/23
Nacon FrangePurchases in CNY CNY29,574,7] CNY70,846,6:
TOTAL CNY29,574,77 CNY70,846,6:
Sensitivity to the CNY exchamgte

in thousands of euros 2023/24 2022/23
+10% = gain -346 -861
-10% = additional cost 423 1,053

E Market risk
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Market risk corresponds to the risk of changes in market prices (exchange rates, interest rates, equity
prices) affectingthe Gr oupds i ncome or the value of the financi al

The purpose of market risk management is to control exposure to market risk and/or acceptable limits in
terms of the risk/return profile.

Exchange-rate risk

Whi |l e most odalesatedn elas,alameé moportion of its purchases are denominated in USD,
which creates exchange-rate risk for the Group. As part of its exchange-rate risk management, the Group
has purchased complex derivatives (see Note 30).

Internal reference rates are revised for each purchasing campaign in order to control the impact of
exchange-rate movements on margins.

The Groupds cash, cash equivalents and debt are excl usi

E Note 337 Interest-rate risk management

There are no interest-rate hedges in place.

E Market risk
Market risk corresponds to the risk of changes in market prices (exchange rates, interest rates, equity
prices) affecting the Groupbés income or the value of

The purpose of market risk management is to control exposure to market risk and/or acceptable limits in
terms of the risk/return profile.

Interest-rate risk
No interest-rate hedges are now in place.

E Note 347 Liquidity risk management
Every year the Company arranges new borrowings and repays existing borrowings in line with the maturity
schedules laid down in the borrowing agreements.
Liquidity risk is managed as follows:

E Liquidity risk
The Nacon Group manages liquidity risk by ensuring that short- and medium-term credit facilities are
sufficient in view of its business activity and the changes caused by business activities to the working capital

requirement and debt repayments. It also funds its business activities on a short-term basis using factoring,
discounting (depending on the territory and counterparty) and other alternative funding solutions.

E Note 351 Other information on contracts with clients
1 Order book: Given the absence of any contracts with a term of more than one year, no

information about the order book is presented.

9 Client contract assets and liabilities:

At 31 March 2024

Balance at end d

in thousands of euros
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Contract assets 42,931 (4,229]‘ 38,702

Contract liabilities 8,941 (4,332 4,609]

At 31 March 2023:

in thousands of euros Balance at start Change ‘ Balance at end ¢
of period 9 ‘ period

Contract assets 37,91¢ 5,014‘ 42,931

Contract liabilities 6,652 2,28?% 8,941

Contract liabilities at 31 March 2024 consisted of:
- UuU4,326 thousand of <client discounts payable
- U 2 8tiusand of prepaid income.
Contract liabilities at 31 March 2023 consisted of:
- 03,003 t housdsdounts pafyable | i e nt
- 05,938 thousand of client invoices raised but recogr
(prepaid income).
Contract assets at 31 March 2024 consisted of:
- 0l1l1,299 thousand of invoices not yet raised
- 027,403 thousand of trade receivables net of provis
Contract assets at 31 March 2023 consisted of:

t rai sed

- 006,721 thousand of invoices not ye
ables net of provi s|

- 036,210 thousand of trade receiyv

19.2.8.4 Related-party disclosures

Transactions with related parties concern commercial and financial transactions between the Nacon SA
parent company, its subsidiaries, the other Bigben group companies and its executive officers (corporate
officers or Executive Committee members) and mainly purchases and sales of goods held for resale.

1 Transaction between related companies

The main intragroup flows have consisted of:

Within the Nacon Group:

- Development costs of Group studios invoiced to Nacon SA: each studio develops games,
generally at a cost of several million euros per game divided into milestone payments
throughout the development period (usually two years). These milestones are paid by Nacon
SA to the studios;

- Accessories supplied to Nacon SA by Nacon HK Ltd: Nacon HK Ltd negotiates prices with the
Groupds Chinese maounfaattuobireg ®sohitors their prod

assuranceod standpoint, and is responsuctbtoghe f or | o ¢
Lauwin-Planque logistics platform for Nacon SA. Nacon HK Ltd bills Nacon SA for these
services. Nacon SAds European distribution subsidi
SA.
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Cash management agreements between Nacon and several of its subsidiaries enabling them
to carry out cash transactions between each other as permitted under the provisions of Article
L. 511-7, I-3 of the French Monetary and Financial Code. Each company may grant the other
advances at market interest rates.

With the Bigben Interactive group (parent company):

Logistics services (storage, order preparation and shipment) provided by the Lauwin-Planque
logistics platform owned by Bigben are billed to Nacon SA and its subsidiaries at a rate of 3%
of gross revenue before any price reduction or discount, excluding product taxes and excluding
Nacon SAd6s sales of digital video games. Th
length basis, particularly as regards the fees paid for the services, which are in line with those
charged by outside service providers;

The residual supply of audio products by Bigben Interactive SA to certain Nacon subsidiaries, which
continue to make |l imited sales of ot her Big
products; the Audio products concerned are Bluetooth speakers, sound bars, etc. supplied by Bigben
Connected SAS to those same Nacon SA subsidiaries: the Mobile products concerned are mobile
phone accessories (cables, protective cases and covers, etc.); For those distribution subsidiaries

i s agr e
ben Groc
1 mi

sales of audio and mobileproduct s amounted in 2023/ 24 to: 04.

Gr o0 u p éysar révenud;

Monthly cross-invoicing of administrative services provided by Bigben Interactive SA and
Nacon SA, amounting to Uu25,167 in favour of
Nacon SA (a net amount of 01,167 per Amont h

Quarterly cross-invoicing of administrative services provided by Nacon SA to Bigben Logistics
amounting to 018,250 and to Bigben Connect e

Rent for offices and shared space made available by Bigben Interactive SA to Nacon SA within
its premises, amounting to 0U0.2 million per
armds | ength basi s;

A cash management agreement between Bigben Interactive and Nacon, enabling them to carry
out cash transactions between each other as permitted under the provisions of Article L. 511-
7, 1-3 of the French Monetary and Financial Code (code monétaire et financier). Each company
may grant the other advances at market interest rates. The cash advance amounted to
019, th6udand at 31 March 2024;

The Bigben Espafa subsidiary invoices Nacon Gaming Espafia for administrative services
provided by employees working for both companies.

The Bigben HK Ltd subsidiary in Hong Kong invoices Nacon HK Ltd for administrative services
provided by employees working for both companies.

Transactions with corporate officers or Executive Committee members
Remuneration of corporate officers

. Shorterm PrOY'S'OnS fo Sharebased
in thousands of euros benefits retirement avments
benefitd pay
3 25

2022/23 916
2023/24 935 -4 6

®Postemployment benefits
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- Remuneration of the Executive Committee

Nacon SAd6s Executive Committee has five members.

: Shorterm Proylsmns fo Sharebased
in thousands of euros benefits retirement avments
benefitd pay
8 32

2022/23 979
2023/24 998 11 9

(MPostemployment benefits
- Transaction with key executives and directors

An employment contract was formed between the Company and Laurent Honoret for his role as Head of
Strategy and Business Development. That employment contract is in addition to his role as a corporate
officer as authorised in accordance with recommendation 15 of the Middlenext Code.

The employment contract represents a regulated agreement that was authorised by the Board of Directors
on 27 April 2020 and took effect on 2 May 2020
related partiesodo section).

19285 Statutory auditorso6 fees

in thousands of euros 2023/24 2022/23
Statutory auditorsd f ee KPMG FMA Other firms| KPMG FMA  Other firms
Audit ofthe financial statements 110 95 268 122 102 214
Issuer 100 85 90 90 0
Fully consolidated companies 10 10 268 32 12 214
Nonaudit services 0 0 41 16 34 102
Issuefd) 0 0 0 16 34

Fully consolidated companies 0 0 41 102
Other services

TOTAL 110 95 309 138 136 316

19.3 DATE OF MOST RECENT FINANCIAL INFORMATION

31 March 2024, in the form of the statutory and consolidated financial statements.

19.4 INTERIM AND OTHER FINANCIAL INFORMATION
None.
19.5 AUDIT OF HISTORICAL FINANCIAL INFORMATION

1951 St atutory auditorsd report on the statutory

year ended 31 March 2024

To the shareholders of Nacon SA,
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Opinion

In accordance with our appointment as statutory auditors by the articlesofas soci ati on and Share
General Meeting, we have audited the accompanying statutory financial statements of Nacon for the financial

year ended 31 March 2024.

In our opinion, the statutory financial statements give a true and fair view of the assets and liabilities and of

the financial position of the Company as at 31 March 2024 and of the results of its operations for the year in

accordance with French accounting principles.

The opinion formulated above is consistent with the content of our report to the Audit Committee.

Basis of our opinion

Audit framework

We conducted our audit in accordance with professional standards applicable in France. We believe that the

information that we have collected provides a sufficient and appropriate basis for our opinion.

Qur responsibilities under those standards are stated
relation to auditing the statutory financi al statements
Independence

We conducted our audit in accordance with the independence rules provided for by the French Code of

Commerce and the code of conduct for statutory auditors between 1 April 2023 and the date on which we

issued our report, and in particular we did not provide any services prohibited by Article 5(1) of Regulation

(EU) No. 537/2014.

Justification of our assessments i Key audit matters

As required by Articles L. 821-53 and R. 821-180 of the French Commercial Code relating to the justification

of our assessments, we inform you of the key audit matters, relating to what were, in our professional

judgement, the main risks of material misstat e ment i n rel ation to our audit of

statements, and our responses to those risks.

Those assessments were made in the context of our audit of the statutory financial statements taken as a
whole, and in the formation of our opinion stated above. We express no opinion on items of the statutory
financial statements taken in isolation.

Valuation of equity securities

Key audit matter

Equity securities had a net carrying amount of 0112, 32/

accounting for 27% of total balance sheet assets. They are initially recognised at acquisition cost and written
down on the basis of the recoverable amount estimated by the Company at the end of the period.

As stated iinEdthiet yiNsoetceur3i ti esd section of Note 19.

to the statutory financial statements, impairment may be recognised at the end of the period depending on
the equity secur iatsiseessé evda li lne aigmg ruesgea,t easusi ng t he
on discounted cash flows forecast by the Group.

Estimating the value in use of these securities requires management to use judgement in selecting the
forecasts to consider.

Accordingly and because of the uncertainty inherent in certain elements and particularly in the probability of

forecasts being reached, we took the view that the correct measurement of equity securities was a key audit
matter.
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Audit procedures implemented to address the risks identified

We assessed whether the method used by the Company to calculate the recoverable amount of equity
securities complies with accounting standards in force.

We also carried out a critical examination of the way in which value in use is calculated, and in particular
checked:

L whether

ash flow forecasts are consistent with the
management 6s

c
0 |l atest estimates, established as part of t
- the calculation of the discount rate and perpetual growth rate, with the help of our valuation specialists.

We al so sse

a ss
Note 19.1.5.1

d the appropriatenesiEquafi tiynfsercmatiitarespr a
Additional notes to the balance sheeto t

=13 ¢))

i
Measurement of publisher game development costs
Key audit matter

In the financial year ended 31 March 2024, expenses incurred by Nacon with respect to game development
as publisher responsible for marketing were included in assets net of impairment losses and amounted to
0182,611 thousand, equal to 44% of total assets.

Contracts with development studios generally stipulate that, during the development of the game, the
publisher pays the studio a guaranteed minimum amount or milestone payments either fixed or possibly
based on sales forecasts.

Advances paid by Nacon during game development are recognised on the income statement based on
progress with marketing the games in question.

As stated iinOtthheer firNeocteei viabl esd section of Note 19.1.5.1
to the statutory financial statements, at the end of each financial year, Management makes forecasts
regarding each game 0 s foreamstsaare less shan the/bxpanses inclrredsbg Nacon with

respect to game development, impairment is recognised.

In our view, the risk of the net carrying amount of those assets exceeding their recoverable amount at the

end of the period and that the corresponding impairment is not recognised is a key audit matter, because of

the importance of the item in the financial statements
future games sales.

Audit procedures implemented to address the risks identified

As part of our assignment, we familiarised ourselves with the process used by the Company to monitor game
development expenditure, the definition of the method for recognising expenses on the income statement
and the determination of the recoverable amounts of games.

In particular, we selected games with material values on the asset side of the balance sheet at 31 March
2024 and assessed the reasonableness of future games sales used to determine the related recoverable
amounts and specifically whether they are consistent with the track record of similar games.

We also assessed the appropriatened®thérintoemabbbasproes
Note 19.1.5.1 fAiAdditional notes to the balance sheeto t
Recognition of ADigital gameso revenue at the end of th
Key audit matter

In the financial year ended 31 March 2024, revenue tot

games in physical and digital formats.
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As stated inBrkkekiidMowne of9revenued section of Note
statemento to the statutory financial statements,

date the content is made available to console manufacturers or platforms. Guaranteed amounts are
recognised in revenue as soon as the game is released. Additional amounts (royalties) depending on future
console and platform revenue are recognised when those sales take place.

At the end of the period, the Company estimates the royalty revenue not yet invoiced based on sales
generated on each platform.

Accordingly and because of the material nature of digital video game sales, we took the view that recognition
of this category of revenue at the end of the period was a key audit matter.

Audit procedures implemented to address the risks identified
We assessed whether the methods used by the Company comply with accounting standards in force.

As part of our assignment, we familiarised ourselves with the process used by the Company to recognise
revenue from digital sales of video games.

As regards estimates of digital sales on platforms at 31 March 2024 but still to be invoiced, we obtained data

concerning platfor msoé s al-endorcowfimatiors freendhe elevard platfdrmes. t h e

We al so assessed h

t
section of Note 19.
Specific verifications

We also performed, in accordance with professional standards applicable in France, the specific verifications
required by statutory and regulatory provisions.

Information provided in the management report and in the other documents concerning the financial
position and statutory financial statements sent to the shareholders

We have no matters to report as to the fair presentation and the consistency with the financial statements of
the information given in the management report of the Board of Directors and in the other documents with
respect to the financial position and the statutory financial statements sent to the shareholders.

We confirm that the information relating to payment times, provided for by Article D. 441-6 of the French
Commercial Code, is accurate and consistent with the statutory financial statements.

Information on the corporate governance

19. 1.
reven

year

e appropriatenessi Brfeaikndfoownmaotfi orne vpern
1.5.2 AAddi t i ostatulory finantiad ftatements.t h e

ncorm

We confirm that the section of t he g@®erancd comdins thed r ect or

information required by Articles L. 225-37-4, L. 22-10-10 and L. 22-10-9 of the French Commercial Code.

Concerning the information given in accordance with the requirements of Article L. 22-10-9 of the French
Commercial Code relating to the remuneration and benefits paid or awarded to the corporate officers and
any other commitments made in their favour, we have verified its consistency with the financial statements,
or with the underlying information used to prepare these financial statements and, where applicable, with the
information obtained by the Company from controlled by it within the scope of consolidation. Based on this
work, we confirm that this information is accurate and fairly presented.

As regards information relating to items that your Company considered as potentially having an impact in the
event of a public exchange or purchase offer, provided in accordance with Article L. 22-10-11 of the French
Commercial Code, we have checked that it is consistent with the documents from which it originates and that
were sent to us. On the basis of our work, we have no observations to make on that information.

Other information

255



In accordance with French law, we verified that the required information concerning the purchase of
investments and controlling interests, the identity of shareholders or holders of voting rights has been
properly disclosed in the management report.

Other verifications and information required by law and the regulations
Reporting format of the statutory financial statements to be included in the annual financial report

We have also verified, in accordance with the professional standards for the work of the statutory auditors
for the statutory and consolidated financial statements presented in line with European single electronic
reporting format (ESEF), whether the format has been complied with as defined in European Regulation no.
2019/815 of 17 December 2018 in the presentation of the statutory financial statements included in the annual
financial report required by | of Article L. 451-1-2 of the French Monetary and Financial Code, prepared under
the responsibility of the Chairman/CEO.

Based on our work, we have concluded that the presentation of the statutory financial statements for inclusion
in the annual financial report complies in all material respects with the European single electronic reporting
format.

Our role does not include verifying whether the statutory financial statements to be included by the Company
in the annual financial statements filed with the AMF are those on which we performed our work.

Appointment of the statutory auditors
nted as statutory audit of Na
t

KPMG SA was i or
aire M®tropole Audi FMA) by th

appo
2019, and Fiduci
At 31 March 2024, KPMG SA and Fiduciaire Métropole Audit i FMA were in the fifth year of uninterrupted
engagement.

Responsibilities of management and persons involved in corporate governance in relation to the
statutory financial statements

Management is responsible for preparing statutory financial statements that present a true and fair view, in
accordance with generally accepted accounting principles in France, and for setting up the internal controls
it deems necessary for preparing statutory financial statements that do not contain any material
misstatements, whether due to fraud or error.

When preparing the statutory financial statements,

ability to continue as a going concern, for presenting in those statements any necessary information relating
to its status as a going concern, and for applying the accounting concept of going concern, except where
there is a plan to liquidate the company or discontinue its operations.

The Audit Committee is responsible for monitoring the process of preparing the financial information and for
monitoring the effectiveness of internal control and risk management systems, and internal audit systems as
appropriate, as regards procedures for preparing and processing accounting and financial information.

The statutory financial statements are the responsibility of the Board of Directors.

Responsibilities of the statutory auditors in relation to auditing the statutory financial statements
Audit objective and procedure

Our responsibility is to prepare a report on the statutory financial statements. Our objective is to obtain
reasonable assurance about whether the statutory financial statements, taken as a whole, are free of material
misstatement. Reasonable assurance means a high level of assurance, although there is no guarantee that
an audit conducted in accordance with professional standards will systematically detect all material
misstatements. Misstatements may arise from fraud or error, and are regarded as material when they can
reasonably be expected, individually or together, to influence the economic decisions that users of the
financial statements take on the basis of those statements.

As stated by Article L. 821-55 of the French Commercial Code, our audit assignment does not involve
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guaranteeing the viability of your Company or the quality of its management.

When conducting an audit in accordance with professional standards applicable in France, statutory auditors
use their professional judgement throughout the audit. In addition:

they identify and assess the risks of the statutory financial statements containing material
misstatements, whether through fraud or error, define and implement audit procedures to address those
risks, and collect information that they regard as sufficient and appropriate as the basis for their opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than the risk of not detecting a
material misstatement resulting from error, because fraud may involve collusion, falsification, voluntary
omissions, false statements or the circumvention of internal controls;

auditors familiarise themselves with the internal controls relevant to the audit, in order to define audit
procedures appropriate to the situation in hand, and not in order to express an opinion on the effectiveness
of internal control;

they assess the appropriateness of accounting policies adopted and the reasonableness of
accounting estimates made by management, along with information about those estimates provided in the
statutory financial statements;

they assess whether management has appropriately applied the going concern principle and, based
on information collected, whether or not there is a material uncertainty arising from events or circumstances
l'i kely to call i nt o tytweantinuecas a goihgeconcemnTha asgedsmentisbbaded
on information collected up to the date of t he
subsequent circumstances or events may c a lcdncein.dfthe
auditors conclude that there is a material uncertainty, they draw the attention of those reading their report to
information provided in the statutory financial statements in relation to that uncertainty or, if that information
is not provided or is not relevant, they certify the financial statements with reservations or refuse to certify
them;

they assess the overall presentation of the statutory financial statements and assess whether the
statutory financial statements reflect the underlying operations and events so that they give a true and fair
view.

Reporting to the Audit Committee

We submit a report to the Audit Committee that includes the extent of audit work and the schedule of work
performed, along with the conclusions arising from our work. We also make it aware, as appropriate, of any
material internal control weaknesses that we have identified regarding procedures for preparing and
processing accounting and financial information.

The information in the report to the Audit Committee includes what we regard as the main risks of material
misstatements with respect to the audit of the statutory financial statements, and which are therefore the key
audit matters. It is our role to describe those matters in the present report.

We also provide the Audit Committee with the declaration provided for by Article 6 of Regulation (EU) No.
537-2014 confirming our independence, within the meaning of the rules applicable in France, as determined
in particular by Articles L. 821-27 to L. 821-34 of the French Commercial Code and in the code of conduct of
the statutory audit profession in France. As appropriate, we discuss with the Audit Committee any risks to
our independence and the safeguard measures applied.

The statutory auditors,

Paris la Défense, 19 June 2024 Roubaix, 19 June 2024
KPMG SA Fiduciaire Métropole Audit
Stéphanie Ortega Francois Delbecq
Associée Associé
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To the shareholders of Nacon SA,
Opinion

I n accordance with our appointment as statutory auditol
audited the accompanying consolidated financial statements of Nacon for the financial year ended 31 March
2024.

In our opinion, the consolidated financial statements give a true and fair view in accordance with IFRSs of
the financial position, assets and liabilities and results of the group formed by the persons and entities
included in the consolidation, in accordance with the International Financial Reporting Standards as adopted
by the European Union.

The opinion formulated above is consistent with the content of our report to the Audit Committee.
Basis of our opinion
Audit framework

We conducted our audit in accordance with professional standards applicable in France. We believe that the
information that we have collected provides a sufficient and appropriate basis for our opinion.

under those standards are stated

Qur responsi bili S
g the consolidated financial stateme

i e
relation to audi n

t
ti
Independence

We conducted our audit in accordance with the independence rules provided for by the French Code of
Commerce and the code of conduct for statutory auditors between 1 April 2023 and the date on which we
issued our report, and in particular we did not provide any services prohibited by Article 5(1) of Regulation
(EU) No. 537/2014.

Justification of our assessments 1 Key audit matters

As required by Articles L. 821-53 and R. 821-180 of the French Commercial Code relating to the justification

of our assessments, we inform you of the key audit matters, relating to what were, in our professional
judgement, the main risks of materi al mi sstatement in r
statements, and our responses to those risks.

Those assessments were made in the context of our audit of the consolidated financial statements taken as

awhole, and in the formation of our opinion stated above. We express no opinion on items of the consolidated

financial statements taken in isolation.

Measurement of goodwill

Key audit matter

As part of its development, the Group carries out acquisitions and as a result recognises goodwill, the total

amount of which on the asset side of the consolidated I
2024, or 29% of total assets. For each transaction, goodwill is measured at the acquisition date in the manner
defined in the ABusiness combinationsod section of Note

At each accounts closing, or whenever there is evidence of an impairment loss, management checks that
the carrying amount of goodwill is not higher than its recoverable amount.
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For testing purposes, goodwill is split up into cash-generating units (CGUSs). Given the high level of integration
shown by its business activities, the Nacon Group has only one CGU.

As described iiGomotdiwe |fiNotsecli on of Note 19.2.8.1 AAdditi
recoverable amount of non-current assets is the greater of fair value less costs to sell and value in use. The
CGUbds value i n u gherefarence tbdutue cash floves ciftemtax and discounted to present
value over a three-year period, after which cash flows are extrapolated by applying a perpetual growth rate.

The calculation of the recoverable amount of goodwi | [
particularly as regards cash flows, the perpetual growth rate used to project cash flows and the discount rate

applied to them. Accordingly and because of the uncertainty inherent in certain elements and particularly in

the probability of forecasts being reached, we took the view that the measurement of goodwill was a key

audit matter.

Audit response

We assessed whether the method used by the Company to calculate ther ecover abl e amount of
CGU complies with accounting standards in force.

We also carried out a critical examination of the way in which the impairment test is implemented, and in
particular checked:

L whet her

ash flow forecasts are consistent with the
management 0s

c
o} |l atest estimates, established as part of t
- the calculation of the discount rate and perpetual growth rate, with the help of our valuation specialists;

- the test for sensitivity to key assumptions used to calculate the recoverable amount.

We also assessed the appropriateness of information provided in the notes to the consolidated financial
statements.

Measurement of game development costs

Key audit matter

At 31 March 2024, the net cost of developing games publ
studios and external studios, included under other inta
assets.

As stated iinOtther fAiNDtteen Ri bl e assetsd section of Note 19
sheet o to the consolidated financi al statement s, capita

are recognised at cost less accumulated amortisation and any impairment losses. At the end of each financial
year for games under development and not yet subject to amortisation or wherever indicators of a loss of
value appear for games already commercialised with an amortisation plan, management estimates forecast
revenue and margins. Where those cash flows are lower than the net carrying amount of the games,
impairment reducing the net carrying amount of the relevant games is recognised for accounting purposes.

Game development costs are amortised over the gamesd ex
method based on the associated expected sales, whether the game is sold physically or digitally, from its
commercial release date. Game amortisation periods vary according to market trends and sales prospects.

In our view, the risk of the net carrying amount of those assets exceeding their recoverable amount and that
the corresponding impairment is not recognised on the balance sheet is a key audit matter, because of the

importance of the item in the financialst at e ment s and managementdéds use of jud
games sales.

Audit response

We assessed whether the methods used by the Company comply with accounting standards in force.
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We familiarised ourselves with the processes used to monitor game development costs, the definition of the
amortisation method and the determination of the recoverable amounts of games.

We assessed the consistency of the most recent amortisation methods used, comparing them with analysis
of revenue generated since launch for a representative sample of games.

In addition, we selected games with material values on the asset side of the balance sheet at 31 March 2024
and assessed, for each game selected, the reasonableness of future games sales estimates used to
determine the related recoverable amounts and specifically whether they are consistent with the track record
of similar games.

We also assessed the appropriateness of information provided in the notes to the consolidated financial
statements.

Recognition of @ADigital gameso revenue at the end of th
Key audit matter

The analysis of consolidatéd®Revenarwe seitd wrm ni AdditiodAlN oft Mo t1&
notes to the income statemento to the consolidated final
for 81% of Video Games revenue in 2023/24.

As stated i ni Relvee nfu®t eselt® i on of Note 19.2.8.2 AAdditio
revenue from digital sales is recognised from the date the content is made available to console manufacturers

or platforms. Guaranteed amounts are recognised in revenue as soon as the games master is made

available, and additional amounts (royalties) depending on future console and platform sales are recognised

when those sales take place. At the end of the period, the Company estimates the royalty revenue not yet

invoiced based on sales generated on each platform.

Revenue is also a key indicator of the Groupds perfor ma

For these reasons, we took the view that the recogniti
period is a key audit matter.

Audit response

We assessed whether the revenue recognition principles applied by Nacon are consistent with IFRS 15. In
particular, we looked at whether Nacon fulfilled its performance obligations when delivering games masters
to console manufacturers and platforms.

As regards royalties from digital sales on platforms at 31 March 2024 but still to be invoiced, we obtained
data concerning platf or mydarendolcerdirmationsmfoom éhe rele/anpptatfooms. t o t he

We also assessed the appropriateness of information provided in the notes to the consolidated financial
statements.

Specific verifications

In accordance with professional standards applicable in France, we also carried out specific verifications, as
required by statutory and regulatory texts, of information relating to the group provided in the Board of
Directors6 management report.

We are satisfied that the information is fairly stated and is consistent with the consolidated financial
statements.

We attest that the consolidated declaration of non-financial performance, required under Article L. 225-102-
1 of the French Commercial Code, is included in the information about the Group contained in the
management report, it being stipulated that, in accordance with the provisions of Article L. 823-10 of this
Code, we have not verified the fair presentation or consistency with the consolidated financial statements of
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the information provided in this declaration, which must be reviewed in a report by an independent third party.

Other verifications and information required by law and the regulations
Reporting format of the consolidated financial statements to be included in the annual financial report

We have also verified, in accordance with the professional standards for the work of the Statutory Auditors
for the statutory and consolidated financial statements presented in line with European single electronic
reporting format (ESEF), whether the format has been complied with as defined in European Regulation no.
2019/815 of 17 December 2018 in the presentation of the consolidated financial statements included in the
annual financial report required by | of Article L. 451-1-2 of the French Monetary and Financial Code,
prepared under the responsibility of the Chairman/CEO. For the consolidated financial statements, our work
includes verifying the compliance of the tagging of these financial statements with the format laid down in the
aforementioned regulation.

Based on our work, we have concluded that the presentation of the consolidated financial statements for
inclusion in the annual financial report complies in all material respects with the European single electronic
reporting format.

Given the technical limitations inherent in macro-tagging the consolidated financial statements in line with
the European single electronic reporting format, the content of certain tags for the accompanying notes may
not be identical to that in the consolidated financial statements attached with this report.

In addition, our role does not include verifying whether the consolidated financial statements to be included
by the Company in the annual financial report filed with the AMF are those on which we performed our work.

Appointment of the statutory auditors
nted as statutory audit of Na
t

KPMG SA was i or
aire M®tropol e Audi FMA) by th

appo
2019, and Fiduci
At 31 March 2024, KPMG SA and Fiduciaire Métropole Audit i FMA were in the fifth year of uninterrupted
engagement.

Responsibilities of management and persons involved in corporate governance in relation to the
consolidated financial statements

Management is responsible for preparing consolidated financial statements that present a true and fair view,
in accordance with IFRSs as adopted by the European Union, and for setting up the internal controls it deems
necessary for preparing consolidated financial statements that do not contain any material misstatements,
whether due to fraud or error.

When preparing the consolidated financial statements, management is responsible for assessing the

Companydés ability to continue as a going concern

information relating to its status as a going concern, and for applying the accounting concept of going
concern, except where there is a plan to liquidate the Company or discontinue its operations.

The Audit Committee is responsible for monitoring the process of preparing the financial information and for
monitoring the effectiveness of internal control and risk management systems, and internal audit systems as
appropriate, as regards procedures for preparing and processing accounting and financial information.

The consolidated financial statements have been approved by the Board of Directors.

Responsibilities of the statutory auditors in relation to auditing the consolidated financial statements
Audit objective and procedure

Our responsibility is to prepare a report on the consolidated financial statements. Our objective is to obtain
reasonable assurance about whether the consolidated financial statements, taken as a whole, are free of

material misstatement. Reasonable assurance means a high level of assurance, although there is no
guarantee that an audit conducted in accordance with professional standards will systematically detect all
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material misstatements. Misstatements may arise from fraud or error, and are regarded as material when
they can reasonably be expected, individually or together, to influence the economic decisions that users of
the financial statements take on the basis of those statements.

As stated by Article L. 821-55 of the French Commercial Code, our audit assignment does not involve
guaranteeing the viability of your Company or the quality of its management.

When conducting an audit in accordance with professional standards applicable in France, statutory auditors
use their professional judgement throughout the audit. In addition:

they identify and assess the risks that the consolidated financial statements contain material
misstatements, whether through fraud or error, define and implement audit procedures to address those
risks, and collect information that they regard as sufficient and appropriate as the basis for their opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than the risk of not detecting a
material misstatement resulting from error, because fraud may involve collusion, falsification, voluntary
omissions, false statements or the circumvention of internal controls;

auditors familiarise themselves with the internal controls relevant to the audit, in order to define audit
procedures appropriate to the situation in hand, and not in order to express an opinion on the effectiveness
of internal control;

they assess the appropriateness of accounting policies adopted and the reasonableness of
accounting estimates made by management, along with information about those estimates provided in the
consolidated financial statements;

they assess whether management has appropriately applied the going concern principle and, based
on information collected, whether or not there is a material uncertainty arising from events or circumstances
l'ikely to call i nt o tytoeantinuecas a goihgeconcemnTiha asyedsmentidbiaded
on information collected up to the date of the
Ssubsequent circumstances or events may c a lcdncein.ffthe
auditors conclude that there is a material uncertainty, they draw the attention of those reading their report to
information provided in the consolidated financial statements in relation to that uncertainty or, if that
information is not provided or is not relevant, they certify the financial statements with reservations or refuse
to certify them;

they assess the overall presentation of the consolidated financial statements and assess whether
the consolidated financial statements reflect the underlying operations and events so that they give a true
and fair view;

regarding financial information relating to persons or entities included in the scope of consolidation,
they collect the information that they regard as sufficient and appropriate to express an opinion on the
consolidated financial statements. The statutory auditors are responsible for managing, supervising and
conducting the audit of the consolidated financial statements and for the opinion expressed on those financial
statements.

Reporting to the Audit Committee

We submit a report to the Audit Committee that includes the extent of audit work and the schedule of work
performed, along with the conclusions arising from our work. We also make it aware, as appropriate, of any
material internal control weaknesses that we have identified regarding procedures for preparing and
processing accounting and financial information.

The information in the report to the Audit Committee includes what we regard as the main risks of material
misstatements with respect to the audit of the consolidated financial statements, and which are therefore the
key audit matters. It is our role to describe those matters in the present report.

We also provide the Audit Committee with the declaration provided for by Article 6 of Regulation (EU) No.
537-2014 confirming our independence, within the meaning of the rules applicable in France, as determined
in particular by Articles L. 821-27 to L. 821-34 of the French Commercial Code and in the code of conduct of
the statutory audit profession in France. As appropriate, we discuss with the Audit Committee any risks to
our independence and the safeguard measures applied.

The statutory auditors,
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Paris la Défense, 19 June 2024 Roubaix, 19 June 2024

KPMG SA Fiduciaire Métropole Audit
Stéphanie Ortega Francois Delbecq
Associée Associé
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19.6 PROFORMA FINANCIAL INFORMATION

None.

19.7 DIVIDEND POLICY

19.7.1 Dividend distribution policy

Since the Group intends to invest large amounts in developing video games in order to underpin its growth,
it is not planning to distribute any dividends in the near future.

19.7.2 Dividends paid in the last three financial years

None.
19.8 LEGAL AND ARBITRATION PROCEEDINGS
One industrial property dispute, which was commenced m

suppliers, is still ongoing.
Note that the products concerned are no longer sold by the Company in the relevant territories and have
not been sold there for several years.

To the best of the Companyds knowledge, at the date of
other pending or potential administrative, criminal, judicial or arbitration proceedings involving the Company

and/or the Group that may have or have had in the past 12 months a material effect on the financial position

or profitability of the Company and/or the Group.

Please refer to Note 12 to the statutory financial statements for the period ended 31 March 2023 and Note
14 to the consolidated financial statements for the period ended 31 March 2024 for information on all
disputes involving the Company.

19.9 MATERIAL CHANGE IN THE FINANCIAL OR TRADING POSITION

To the Companyé6és knowl edge, no other materi al change i
since 31 March 2024.

19.10 OTHER INFORMATION

19.10.1 I nf or mati on required under Franceos econom
concerning supplier payment times and trade receivables

The table showing the maturity schedule of trade payables and receivables at 31 March 2024 is presented
below. Late payments mainly correspond to:

1 supplier invoices due at end-March and settled in early April,
1 deductions applied pending credit notes relating to year-end discounts, price reductions or
returns of goods held for resale,
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Invoices received, raised and due but not paid at the accounts closing date

Article D. 4441-1: invoicegeceivedand due but not paid at the accoun

Article D. 4441-2: invoicegaisedand due but not paid at the accounts closing dg

revenue in the period

closing date
in thousands of euros | 0 days
(not 1t030 |31to60 |61t090 [91days |Total (1dayor 1to 30 |[31to60 61to 90 91 days and | Total (1 day or
0 days
yet days |days days and above | more) days days days above more)
due)
(A) Number of days overdue
Numcienrc‘:;r':;‘;o'ces 317 970 2,266 1,472
Tola‘"’\‘/'oelé‘;/?;i@;‘;gh"f 6,944| 8265 | 3659 | 5037 | 7,088 24,050 6,749 2,636 1,889 1,200 4,522 10,248
Percentage of total e AT 4DIV/
purchases during the ol #DIV/O! | #DIV/O! | #DIV/0! #DIV/0! #DIV/0!
period '
Percentage of e¥AT #DIvV/O! | #DIvVIOr | #Divior | #Divior | #Divior #DIV/O!

(B) Invoices excluded from (A) relating to disputed or unrecognised payables and receivables

Number of invoices
excluded

Totalamount of invoices
excluded

(C) Reference payment periods used (contractual or statuta@sticle L. 4436 or Article L. 443 of the French Commercial Code)

Payment periods used to
calculate late payments

and 45 days after the month in which the invoice was raised.

| contractual payment periods: Each invoice is monitored according
own contractual payment period. That period generally varies betwedq

| contractual payment periods: Each invoice raised is monitored according to

own contractual payment period. That period generally varies between 0 and 4
after the month in which the invoice was raised for sales of goods held for resal
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19.10.2 TableoftheCompany 6 s

In euros

1 6 Share capital at yearend

Share capital

Number of ordinary shares in issue

Number of preferred shares in issue
Existing
Maximum number of shares that may be issued in the future
0 Through the conversion of bonds
0 Through the exercise of stock options
0 Through bonus share awards
0 Through the exercise of warrants
2 0 Transactions and results for the financial year

Revenue excluding VAT

Income before tax, employee profit sharing,
depreciation, amortisation and provisions

Income tax
Employee profit -sharing in respect of the financial year

Income after tax, employee profit sharing,
depreciation, amortisation and provisions

Dividends paid
3 d Earnings per share

Income after tax and employee profit sharing but
before depreciation, amortisation and provisions

Income after tax, employee profit sharing,
depreciation, amortisation and provisions

Dividend paid per share
4 6 Personnel
Number of employees

Total payroll

Amount paid with respect to employee benefits
(social security, other social benefits, etc.)

2023/24

resul

87,851,694

87,851,694

106,723,634

3,415,453

1,745,506

5,282,060

0.04

0.06

163

7,915,422

3,258,519

t s

over

t

he

2022/23 2021/22 2020/21

86,936,299

86,936,299

98,258,894

9,627,861

1,122,797

5,599,560

0.05

0.06

138

6,779,850

2,834,608

86,291,410

86,291,410

89,637,795

5,906,174

-165,662

5,844,650

0.07

0.07

130

5,770,283

2,556,819

84,908,919

84,908,919

102,668,331

18,358,609

3,216,859

17,691,641

0.21

0.21

113

5,328,577

2,577,393

past f

2019/20

84,908,919

84,908,919

49,067,695

2,430,348

24,399

1,396,037

0.03

0.02

97

2,191,299

949,211
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20. ADDITIONAL INFORMATION

20.1 SHARE CAPITAL

20.1.1 Amount of share capital

At the date of this Universal Registrat igo8m8, Do8clu nbe3nit, ,
divided into 88,080,631 shares with a par value of o
class.

See section 20.1.7 regarding changes in Naconds shar

20.1.2 Securities not representing capital

None.

20.1.3 Share buybacks

Authorisation

On 21 July 2023, the Companyds shareholders authoris
period of eighteen (18) months from the meeting, a p
accordance with Articles L. 225-209 and following of the French Commercial Code and market

practices accepted by the Autorité des Marchés Financiers.

The main terms of that authorisation are as follows:

- the maxi mum purchase price (excluding expenses)
per share, it being stipulated that in the case of transactions in relation to the share
capital, particularly through the capitalisation of reserves followed by the creation and
award of shares free of charge, and/or share splits or reverse share splits, this price
shall be adjusted accordingly;

- the maximum amount of funds earmarked for this share buyback programme may not
exceed ten million euros (010, 000,000); and

- the maximum amount of shares that the Company may purchase under this
authorisation must not exceed 10% of the Comp
being stipulated that (i) the maxi mum number 0
allocated for retention and subsequent use as payment or in exchange as part of a
merger, demerger or asset transfer may not exce
and (ii) in the event that shares are purchased through a liquidity agreement, the
number of shares taken into account when calculating compliance with the
aforementioned limit (10% of the share capital) shall correspond to the number of
shares purchased minus the number of shares sold during the period of this
authorisation.

The objectives will be as follows:

- to make a market for the Companyds shares, i
through an investment service provider acting independently under the terms of a
liquidity agreement that complies with a code of conduct recognised by the Autorité
des Marchés Financiers,

- to honour obligations related to stock options, bonus share or employee savings
programmes or other grants of shares to employees and/or corporate officers of the
Company and/or companies and businesses related to it,

- to deliver shares upon the exercise of rights attached to transferable securities giving
access, i mmedi ately or in future, to the Compa
transactions to cover the Companyds obn igatio
compliance with the regulations in force,
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- to retain shares with a view to using them subsequently for payment or exchange in
the context of any acquisition,

- to cancel shares and carry out the related capital reduction, and
- more generally, to carry out any transaction in accordance with the regulations in force
and any market practice that may be accepted by the Autorité des Marchés Financiers.

From the time that the Companyds shares were admitte
market, the Company has been bound by the following disclosure requirements in relation to share
buybacks:

1) before the share buyback programme is implemented: publication of a description of the share
buyback programme (effectively and fully distributed electronically by a primary information

provider and posted online on the Companyds websi
2) during the share buyback programme: publication at the latest by the seventh day of trading
foll owing the transactionbds execution date by po

website (excluding transactions carried out by an investment service provider as part of a
liquidity agreement). Monthly reporting by the Company to the AMF;
3) each year: presentation of an implementation report regarding the buyback programme and
the use of shares purchased in the Board of Dire
Meeting.

Liguidity agreement

A liquidity agreement was formed in 2019/20 with Louis Capital Markets UK LLP, in accordance with
the AMAFI code of conduct. This one-year agreement, renewable by tacit agreement, took effect on
27 March 2020 in accordance with the Autorité des Marchés Financiers decision no. 2018-01 of 2 July
2018, applicable since 1 January 2019, which establishes liquidity agreements relating to equity
securities as an accepted market practice.

For the i mplementation of t hat agreement , a cash su
account.

After transactions in the market, available cash under the liquidity agreement amounted to
G6Rhousand. Under the liquidity agreement, 87,063 st
thousand at 31 March 2024.

Number of shares and average price of transactions:

Balance at
Period start of | Purchaseg Contributio Sales
period

31 Mar. 20221 Mar. 51,62C 461,34 443,40i 69,55&1

2023

31 Mar. 20231 Mar. 69,55¢ 509,99¢ 492,49 87,06
2024

31 Mar. 20221 Mar. 3.4202 3.4522
2023
31 Mar. 20231 Mar. 1.7548 1.7362
2024
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None.

The Companyds shareholders were asked on 21 Jul
authority (which remain in force at the date of this document):
validity Upper limit (par Method of
Grant of authority . value) determining the Used
period .
price

Grant of authority to the Board of Directors | 18 ul17, 250, (

to issue ordinary shares in the Company | months

and securities giving access to the

Companyés share

sharehol der sd pref g

rights for shareholders (14th resolution i

21 July 2023)

Grant of authority to the Board of Directors | 18 u17, 250, ( 2) Board meeting of

to issue, without preferential subscription | months subject to a limit of 18 September 2023

rights for shareholders, ordinary shares in 20% of the share Capital increase by

the Company and securities giving access capital per 12- a total par value of

to the Companyéds sh month period U696, 956

an offer referred to in Article L. 411-2(1) of issue of 696,956

the French Monetary and Financial Code new ordinary shares

(15th resolution T 21 July 2023) at a unit price of
Gl1.539 (i
issue premium),

representing
al1,072,61
total proceeds

Authorisation given to the Board of | 18 subject to a limit of | same price as the

Directors, in the event of a capital increase | months 15% of the initial initial issue

wi t h sharehol der g issue amount

subscription rights withheld or maintained,

to increase the number of securities to be

issued (16th resolution i 21 July 2023)

Authorisation to be granted to the Board of | 18 subject to a limit of 3)

Directors, in the event of an issue of | months 10% of the share

ordinary shares or any securities without capital (1)

preferential  subscription  rights  for

shareholders, to determine the issue price

up to a limit of 10% of the share capital

(17th resolution i 21 July 2023)

Grant of authority to the Board of Directors | 18 u8, 620, 0

to issue ordinary shares and securities | months subject to a limit of

giving access to t 10% of the share

capital in consideration for contributions in capital existing at

kind consisting of equity securities and the time the Board

other securities giving access to the share of Directors uses

capital of third-party companies other than the grant of

through a public exchange offer (18th authority

resolution i 21 July 2023)

Grant of authority to the Board of Directors | 18 ug8, 620, 0

to decide upon one or more capital | months

increases through the capitalisation of
premiums, reserves, earnings or other
(19th resolution i 21 July 2023)
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Grant of authority to the Board of Directors | 18 ug8, 620, 0
to issue ordinary shares and securities | months
giving access to t
capital in the event of a public offering
including an exchange component
initiated by the Company (20th resolution
T 21 July 2023)

Grant of authority to the Board of Directors | 18 uau2,606, 3
to increase the share capital through an | months
issue of shares reserved for members of a
savings plan (21st resolution 721 July

2023)

Authorisation to be granted to the Board of | 18 3.5% of the share Board meeting of

Directors to grant existing shares or | months capital 18 September 2023
shares to be issued in the Company free 2,946,252 bonus

of charge to member shares issued and
salaried staff and corporate officers and allotted

those of its subsidiaries within the
meaning of Article L. 233-3 of the French
Commercial Code or to some of them
(23rd resolution i 21 July 2023)

Authorisation to be granted to the Board of | 18 10% of the share 10% of the share
Directors to set up a share buyback | months capital capital
programme in accordance with Article L.
225-209 of the French Commercial Code
(12th resolution i 21 July 2023)

Authorisation to be granted to the Board of | 18 10% of share 10% of share
Directors to cancel some or all of the | months capital in any 24- capital in any 24-
Companyds shares he month period month period

under the authorisation to buy back
shares (24th resolution 1 21 July 2023)

@)

)

@)

These amounts are not cumulative. The maximum upper limtofcapi t al increases authorised b
General Meeting, in terms of par valwue, is 021,500,000.
giving access to the Companyés shar e c asnotapplytotimadgbt seaurtiese x ceed U

referred to in Articles L. 228-40, L. 228-36 A and L. 228-92(3) of the French Commercial Code, the issue of which shall
be approved or authorised by the Board of Directors according to the terms set out in Article L. 228-40 of the French
Commercial Code, or in other cases, according to terms determined by the Company in accordance with the provisions
of Article L. 228-36 A of the French Commercial Code;

(i) the issue price of the Companydés shares must be at
applicable on the day of the issue (currently, the weighted average of prices in the three trading sessions prior to the start
of the public offering within the meaning of regulation (EU) no. 2017/1129 of 14 June 2017, possibly with a discount of
up to 10% in accordance with Article R. 22-10-32 of the French Commercial Code), after any adjustment of that amount
to take account of any difference in dividend entitlement dates and (ii) the issue price of the securities giving access to
the Companyds share capital must be such that the sum
will, in respect o Eharesdssuedas & resultokthe @suengd suchpatigities, be at least equal to the
minimum price as defined in the previous paragraph, after any adjustment of that amount, if necessary, to take account
of the difference in dividend entitlement dates,

The o

|l east e

mmedi a

the Board of Directors, which may delegate the authority, is

capital (at the transaction date) per 12-month period, to depart from the price-setting provisions set out in the
aforementioned resolutions and may set the issue price of ordinary shares and/or securities giving immediate or future
access to the share capital as follows:

- theissue price of the ordinary shares must be at least equal to the volume-weighted average share price in
the last three (3) stockmarket trading sessions before it is set, possibly with a discount of up to 20%, it
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being understood that it may not under any circumstances be less than the par value of a share in the
Company on the date the shares concerned are issued;

the issue price of the securities giving access to the share capital must be such that the sum immediately
received by the Company, plus any amount received subsequently by the Company shall in respect of each
share issued as a result of the issue of such securities be at least equal to the issue price as defined in the
paragraph above.

Bigbenl nt eractive SA, the parent company of Nacon SA, i
borrowing consisting of conditionally guaranteed senior bonds due 2026 exchangeable into the
Companyds existing ordinary shares (the fABondso).

The Bonds, with a par vyadrmaturitp TheypayOntered & 8ratedf 1256 a 5

and were issued at par. Unless exchanged, redeemed or repurchased and cancelled prior to their

maturity, the Bonds will be redeemed at maturity at a price corresponding to 103% of their par value

(the ARedemption Valueod), subject to Bigben Interact.
and, where appropriate, an additional amount in cash.

The initial unit exchange price of the Bonds was set
to the reference share price, based on the final price of the concomitant placement (through an
accelerated bookbuild, the MCdogdomift ahe fompheyaéasedx
the global coordinators and joint bookrunners, to facilitate the introduction of hedging arrangements for

certain investors purchasing the Bonds.

Approximately 3 million shares were sold in the Concomitant Accelerated Bookbuild. A Nacon share
lending and borrowing facility was arranged by Bigben Interactive SA with BNP Paribas Arbitrage SNC,
a subsidiary of BNP Paribas SA, to lend these shares to investors wishing to hedge their exposure to
Nacon shares arising from the Bonds.

The Bonds are exchangeable from the issue date of the Bonds (inclusive) through to the 51st business
day prior to the maturity date or, in the event of
discretion, the 10th business day preceding the relevant redemption date.

In the event of an exchange, Bigben Interactive SA shall have the option of paying an amount in cash,
delivering the Companyds shares or a combination of
customary adjustments in accordance with the termsand condi ti ons of the Bonds
Conditionso).

The Bonds may be redeemed prior to maturity at Bigbel
of the bondholders subject to certain conditions. In particular, Bigben Interactive SA shall have the

option of repaying the full amount, but not just a portion, of the Bonds in issue at the Redemption Value

plus any accrued interest not yet paid in accordance with the Terms and Conditions (i) from 11 March

2024 up to the maturity date (exclusive) if the arithmetic mean of the product of the average share price
weighted by trading volumes of the Companyds shares
allotment ratio per Bond in force (to be calculated over a 20-trading day period to be chosen by Bigben

Interactive SA from among 40 consecutive stock market trading days ending on (and including) the

trading day preceding publication of the notice of ¢
than 15% of the total nominal amount of the Bonds initially issued (including any fungible Bonds) remain

outstanding.

In the event of a change of control of Bigben Interactive SA or of the Company, the occurrence of a

|l iquidity event or the delisting of the Companyb6s sh
Conditions), all Bondholders shall have the option of requiring Bigben Interactive SA to repay all or part

of their Bonds at the Redemption Value plus any accrued interest not yet paid.
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20.1.7 History of the share capital

Table summarising movements in the share capital and share premiums:

Type of transaction

Number of shares

Number of | Total number o

shares issue( shares in issug

Share capital

Share or
contribution
premium

Gross proceeds
from the capital

issued .
increase

Par value
pershare

Share capital

after

transaction

18July2019

1 Octobe?019

28Februar2020

26March2020

7 Septembe2021
29Septembe2021

31May2022

8 Septembe&x022

29Septemb&022

29Novembet022

7 Septembex023

18Septembe&r023

270ctobe023

Incorporation (contribution in «

Spinroff

Capital increase (public offer

Capital increase (catotment
option)

Capital increase AGA 2020 .
Capital increasdig Ant

Capital increase AGA plar

Capital increase AGA 2021

Capital increas®ig Ant
Capital increase AGA plar
Capital increase Aristocrat A
plan
Capital increas®ig Ant

Capital increase Neopica pl

10,000

65,087,988

18,181,819

1,629,112

1,045,283
337,208

30,522

157,241

400,234

56,892

175,157

696,956

43,282

10,000

65,097,988

83,279,807

84,908,919

85,954,202
86,291,410

86,321,932

86,479,173

86,879,407

86,936,299

87,111,456

87,808,412

87,851,694

G410, 0 - G410, 00
u65, 08 - 65, 087
a$18,18 a81,818 0100, 00C
a1,629 a47,331 a8, 960,
ual, 045 - al, 045,
0337,7 01,325, 01,662,
430, 5 - 030, 522
uls7, : - uals57, 24
04400, : 01,544, 01,944,
u56, 8 - U56, 89z
4175, 4175, 15
1696, ¢ U375, 6 a1, 072,
i$43, 2 - 043, 282

o

o

o

o

o

G410, 0
ua65, 09
u83, 27
484,90
485, 95
u86, 29
u86, 32
u8e6, 47
ug86, 87
u86, 93
uag87, 11
ug87, 80
u87, 85

o

o
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20.2 MEMORANDUM AND ARTICLES OF ASSOCIATION

20.2.1 Corporate purpose (Article 2 of the articles of association)

The Companyb6s corporate purpose is as foll ows:

- the creation, design, development, production, publishing, promotion, operation,
marketing and dissemination of technologies, applications and all IT, audiovisual and
multimedia products, particularly video games, software and accessories, on any
medium, and all related accessories,

- the design, development, production, rental, purchase and sale, import and export, and
distribution, in any form, of all equipment, media, accessories and IT, multimedia and
audiovisual products,

- advice, assistance and training relating to any of the aforementioned areas,

- the Companyés involvement, in any way, di
may relate to its purpose through the creation of new companies, contribution,
subscription, acquisition or disposal of securities or ownership rights, merger or
otherwise, creation, acquisition, rental, business leasing of any business operation or
establishment; the obtaining, acquisition, exploitation or assignment of any processes
and patents relating to those activities,

- and generally, all industrial, commercial, financial, civil, moveable or immoveable
transactions, in France or abroad, in any form, that may be connected directly or
indirectly to the corporate purpose or to any similar, connected or complementary
purpose.

rect |

Y

20.22 Ri ght s, privileges and restrictions attache

20.2.2.1 Voting rights (Article 9.2 of the articles of association)

Allfullypaid-up shares that have been registered for
name shall carry double voting rights compared with the proportion of capital that they represent. To

at

calculate the ownership period, no accountistaken of t he ownership period

prior to the date on which the Companyds shares

regulated market. In the event of a capital increase through the capitalisation of earnings, reserves or
premiums or available provisions, double voting rights are granted to registered shares allotted free of

| ea.

of

wer

charge to shareholders as soon as they are issued,

that already carry double voting rights.

Any share converted into bearer form or transferred to a new owner shall lose its double voting rights.
However, a transfer arising from inheritance, the liquidation of the joint property of spouses, or inter
vivos gifts to a spouse or relative entitled to inherit shall not result in the loss of double voting rights
and shall not represent a break in the two (2) year period.

A merger or demerger involving the Company shall not affect double voting rights that can be exercised
within the receiving company if that companyos

20.2.2.2 Dividend rights and profits

Each share give
0

s
percentage f the Companyés share capital that

20.2.2.3 Dividend limitation period

Dividends not claimed within 5 years from the payment date are time-barred and shall be paid over to
the French government (Article L. 1126-1 of the French General Code of Public Property).
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20.2.2.4 Entitlement to liquidating dividend

The liquidating dividend remaining after the par value of shares has been repaid shall be apportioned
equally between all shares.

20.2.2.5 Preferential subscription rights

The Companyds shares all carry preferential subscrip

20.2.2.6 Limits on voting rights

None.

20.2.2.7 Ownership disclosure thresholds

Provided that the Companyds shares are admitted to
obligations to disclose crossings of ownership thresholds expressly provided for by legislative and

regulatory provisions in force, any natural or legal person that comes to hold directly or indirectly, alone

or in concert, a proportion of the share capital or voting rights (calculated in accordance with Articles

L. 233-7 and L. 233-9 of the French Commercial Codeand t he AMF&s Gener al Regul a
more than 2.5% of the Companyds share capital or vot
including if that proportion is more than the thresholds provided for by statutory and regulatory

provisions, must notify the Company of the number of (i) shares and voting rights that the person holds,

directly or indirectly, alone or in concert, (ii) the securities that may eventually give access to the
Companydés share capital t hiadirectly,falene pr @ caaem andhtbelvatisg, direct
rights that may potentially be attached thereto, and (iii) similar shares in accordance with Article L. 233-

9(1) and (4) to (8) of the French Commercial Code. That notification must take place by registered

letter with acknowledgement of receipt, within 4 stockmarket trading days from the time the disclosure

threshold concerned is crossed.

The information provided for above, in relation to any crossing of a threshold equal to a multiple of
2.5% of <capital and voting rights, shall al so be pr
voting rights falls below one of the aforementioned thresholds.

In the event that the aforementioned threshold notification obligation is not complied with and at the
request, recorded in the minutes of the Sharehol ders
representing at | east 5 % larvVotingfhigkts, Geshapeaabgvétisethsebhald e capi t
that should have been notified shall be stripped of their voting rights until the expiry of a period of two

years beginning on the date on which notice was properly given.

20.2.2.8 Identifiable bearer shares

Fully-pai d up shares may be in registered or bearer form
they must be in registered form because of legislative and regulatory provisions in force.

Shares shall be recorded in an account in accordance with legislative and regulatory provisions in
force.

The Company may at any time submit a request to the organisation in charge of clearing securities for

information provided for by law relating to the identification of holders of securities conferring immediate

or future entitlements to vote at its sharehol der sé gener al meetings and an)
securities.
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20.2.2.9 Share buy-backs

See section 20.1.3.

20.2.3 Provisions allowing the delay, postponement or prevention of a change of
control

The Companyds articles of association contain
prevention of a change of control.
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21. MATERIAL AGREEMENTS

For convenience, reference is made to a Sony accessories contract in various sections of this
document, whereas in fact the term refers to a set of agreements formed with Sony.

Each new accessory developed for Sony gives rise to a licensing agreement (e.g. agreements for the
ProController 2 and Compact controllers). Sony also operates through various entities covering
different parts of the world (e.g. Sony Japan, Sony Europe and Sony America). As a result, a large
number of agreements are formed with respect to each accessory and with each Sony group entity.

However, each of those agreements contains the same main provisions, i.e.

- they have a renewable term of two or three years,

- Sony is remunerated via a fixed royalty in US dollars, determined in advance, for each
accessory item sold. Less commonly, the royalty
price.

- Nacon undertakes to comply with certain marketing elements proposed by Sony regarding
the packaging of licensed accessories,

- since each Sony entity operates in a given geographical area, each agreement contains

a I i st of countries in whi ch t he agreement ap|
agreement, Nacon can only sell its licensed accessories within the countries of that
Territory,

- the Sony or PlayStation licence granted to Nacon is not exclusive and may be revoked at
any time by Sony.
0 each party to the agreement may terminate it at any time in the event of a breach of
contract, if one of the parties commences legal proceedings,
0 Sony may terminate the agreement unilaterally in situations including but not limited to

the following:

A Nacon breaches the agreement in a way that cannot be resolved within 30
days,

A a competitor of Sony becomes a shareholder of Nacon,

A Nacon undergoes a change of control that,
of the licensed accessories in the Territory or during the agreement,

A the accessories produced by Nacon no |l ong
standards,

- in the final six months of the licensing agreement, Nacon undertakes not to increase
production of accessories in order to sell all accessories produced before the end of the
agreement,

- at the end of the licensing agreement, if Nacon has unsold licensed Sony products in its
inventories, they must be destroyed at Naconds e

Taking into account the foregoing, Nacon believes that its accessories business volumes with Sony
will continue or increase because of the strong partnership developed in the last few years.

In July 2020, Nacon entered into another agreement with Microsoft under which it offers several
categories of officially licensed accessories for Xbox One and Xbox Series X/S products.

The Group anticipates a gradual ramp-up in the contribution to its revenue made by this agreement
with Microsoft.
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22. DOCUMENTS AVAILABLE TO THE PUBLIC

All documents relating to the Company that are required to be made available to shareholders may be consulted

at the Companyds Theagenda and draftdresaufiohs te tee.submitted to shareholders in the
Sharehol dersé General Meeting of 26 July 2024 are cont
in the Bulletin des Annonces Légales Obligatoires (BALO). The notice of meeting is also available on the
Company 6s wwernasonganeing.com). See also Chapter 23, which contains the draft resolutions.

Uni ver sal Registration Documents may alwww.naboegamirmesny | t ed
and t he AMFWsv.amfdrinseiotgle (
The foll owing may also be consulted at the Companyds r

@ The Companyés memorandum and articles of associatioc

(b) All reports, letters and other documents and all historical financial information, assessments and
statements made by an expert at the Companyds r eque
in the Universal Registration Document;

(¢ The Companyds historical financial information for
of the Universal Registration Document.

The Company intends to report its financial results in accordance with the requirements of laws and regulations in
force. Since the Companyés shares were admitted to trac
within the meaning of the AMFO6s gener al regul ation has
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23. DRAFT RESOLUTI ONS ON THE AGENDA OF THE NEXT SHAREHQ

ORDINARY BUSINESS

FIRST RESOLUTION
(Approval of the statutory financial statements for the financial year ending 31 March 2024)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,

having considered (i) the statutory financial statements for the financial year ended 31 March 2024, (ii) the
report of the Board of Directors and (| statemgnts fohthe yedrt at u-
ended 31 March 2024,

approve the reports, accounting records and the statutory financial statements for that financial year as
presented, together with the business operations reflected or summarised therein.

approve the statutory financial statements for the financial year ended 31 March 2024 as presented, which
show income of 05,282, 059. 68,

approve the amount of expenses that are not deductible for income tax purposes under Article 39(4) of the

French Gener al Tax Code, which amount to 029.800, al c

SECOND RESOLUTION
(Approval of the consolidated financial statements for the financial year ended 31 March 2024)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the reports of the Board of Directors and the statutory auditors,

approve the consolidated financial statements for the year ended 31 March 2024 as presented, together with

the business operations reflected or summarised therein.

THIRD RESOLUTION
(Appropriation of income for the year ended 31 March 2024)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the report of the Board of Directors and having noted that net income for the financial year
ended 31 March 2024 ®WBHunted to U5,282,0

resolve to appropriate the income available for distribution as follows:

Net income for the year u5,282, 059.
Prior retained earnings uao
Appropriation to the statutory reserve uao
Income available for distribution 5,282, 059.
Distribution uao
Allocation to other reserves 5,282, 059.
New bal ance ofeatrhne nigRseot aai cnceod| uao
resolvet hat in accordance with the wundertaking to chann

business, no dividend will be paid with respect to the 2023/24 financial year.

The Company was incorporated on 18 July 2019, and no dividend has been paid since the Company was
incorporated.
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FOURTH RESOLUTION
(Approval of agreements covered by Article L. 225-38 and following of the French Commercial Code)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the statutory auditorsdé spe38andl
following of the French Commercial Code, note the conclusions of that report and approve the agreements
mentioned in it.

FIFTH RESOLUTION
(Approval of the report on the remuneration of corporate officers prepared in accordance with Article L. 22-10-
9 () of the French Commercial Code)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the report on corporate governance prepared by the Board of Directors, in accordance with
Article L. 22-10-34 1l of the French Commercial Code,

approve the report on the remuneration of corporate officers including the information mentioned in Article L.
22-10-9 | of the French Commercial Code, as presented in the report on corporate governance.

SIXTH RESOLUTION
(Approval of the elements making up the total remuneration and benefits in kind paid or awarded to the
Chairman/CEQ)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the report on corporate governance prepared by the Board of Directors, in accordance with
Articles L. 22-10-8 and L. 22-10-34 Il of the French Commercial Code,

approve the fixed and variable elements making up the total remuneration and benefits in kind paid or awarded
with respect to the financial year ended 31 March 2024 to Alain Falc, as presented in the aforementioned report
and awarded in respect of his role as Chairman/CEO.

SEVENTH RESOLUTION
(Approval of the elements making up the total remuneration and benefits in kind paid or awarded to the Chief
Operating Officer)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the report on corporate governance prepared by the Board of Directors, in accordance with
Articles L. 22-10-8 and L. 22-10-34 |l of the French Commercial Code,

approve the fixed and variable elements making up the total remuneration and benefits in kind paid or awarded
with respect to the financial year ended 31 March 2024 to Laurent Honoret, as presented in the aforementioned
report and awarded in respect of his role as Chief Operating Officer.

EIGHTH RESOLUTION
(Approval of the remuneration policy for the Chairman/CEO)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the report on corporate governance prepared by the Board of Directors,

approve, in accordance with Article L. 22-10-8 Il of the French Commercial Code, the principles and criteria for
determining, distributing and awarding the fixed, variable and exceptional components of the overall
remuneration and benefits in kind as presented in the aforementioned report and awarded to the Chairman/CEO
in respect of his role as corporate officer.
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NINTH RESOLUTION
(Approval of the remuneration policy for the Chief Operating Officer)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the report on corporate governance prepared by the Board of Directors,

approve, in accordance with Article L. 22-10-8 Il of the French Commercial Code, the principles and criteria for
determining, distributing and awarding the fixed, variable and exceptional components of the overall
remuneration and benefits in kind as presented in the aforementioned report and awarded to the Chief
Operating Officer in respect of his role as corporate officer.

TENTH RESOLUTION
(Approval of the remuneration policy for the directors)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the report on corporate governance prepared by the Board of Directors,

approve, in accordance with Article L. 22-10-8 Il of the French Commercial Code, the principles and criteria for
determining, distributing and awarding the fixed, variable and exceptional components of the overall
remuneration and benefits in kind as presented in the aforementioned report and awarded to the directors in
respect of their role as corporate officers.

ELEVENTH RESOLUTION
(Determination of remuneration awarded to members of the Board of Directors)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the report on corporate governance prepared by the Board of Directors,

resolvet o set at one hundred and forty thousand euros (|
for the current financial year (2024/25) awarded to the Board of Directors, it being stipulated that this decision
applicable to the current financial year (2 024/ 25) wi | | be maintained until t
General Meeting decide otherwise.

TWELFTH RESOLUTION
(Appointment of Fiduciaire Métropole Audit as Statutory Auditor responsible for providing assurance of
sustainability reporting)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the report of the Board of Directors,

resolve to appoint Fiduciaire Métropole Audit, a French société par actions simplifiée (simplified joint-stock
corporation) having its registered office at 26, boulevard du Général de Gaulle, 59100 Roubaix, registered with
the Lille Métropole Commercial Court under no. 338 544 513 as Statutory Auditor responsible for providing
assurance of the consolidated sustainability reporting as required by Directive (EU) No. 2022/2464 of
14 December 2022, enacted into French law by Order no. 2023/1142 of 6 December 2023, and of the
information required by Article 8 of the Regulation (EU) no. 2020/852 of 18 June 2020,

resolvet hat it shall hold this office for three (3) fin
Meeting called to approve the financial statements for the year ending on 31 March 2027.

Fiduciaire Métropole Audit has indicated in advance to the Company that it would accept this appointment and
confirmed that it shall have at its disposal, when it issues its report, individuals, employees and/or partners, duly
named on the list stated in Il of Article L. 821-13 of the French Commercial Code, kept by the High Audit
Authority listing the Statutory Auditors that fulfil the requirements stated in Article L. 821-18 of the French
Commercial Code for the purpose of conducting the duties involved in providing assurance of sustainability
reporting.
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THIRTEENTH RESOLUTION
(Authorisation to be granted to the Board of Directors to arrange for the Company to buy back its own shares
in accordance with Article L. 22-10-62 of the French Commercial Code)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions,
having considered the report of the Board of Directors,

authorise the Board of Directors, with the power to sub-delegate, in accordance with Article L. 22-10-62 and
following of the French Commercial Code, Regulation 596/2014 of the European Parliament and of the Council

of 16 April 2014 and the European regulations related to it, and the General Regulation of the Autorité des
March®s Financiers, to buy or arrange the purchase
programme,

resolve that:

- the maxi mum purchase price (excluding expenses) sh
stipulated that in the case of transactions in relation to the share capital, particularly through the
capitalisation of reserves followed by the creation and awarding of shares free of charge, and/or share
splits or reverse share splits, this price shall be adjusted accordingly; and

- the maximum amount of funds earmarked for this share buyback programme shall not exceed ten million
euros (u10,000,000).

resolvet hat the Companyés purchases of shares may involywv

- the maximum number of shares that may be purchased under this authorisation shall not exceed ten per
cent (10%) of the total number of shares making
purchases of shares with a view to retaining them and subsequently using them as payment or in
exchange in a merger, demerger or asset transfer transaction, five per cent (5%) of the total number of

shares making up the Companyds share capital, it b
oftheCompanyés share capital that will be, as approp!
affecting the share capital after this Sharehol de

purchased in order to support liquidity subject to conditions defined by the General Regulation of the
Autorité des Marchés Financiers, the number of shares taken into account in calculating the
aforementioned limit of ten per cent (10%) shall correspond to the number of shares purchased minus
the number of shares sold during the authorisation period; and

- purchases made by the Company shall not under any circumstances cause it to hold, at any time, directly
or indirectly, more than ten per cent (10%) of its share capital.

Such share purchases may be carried out in view of any use permitted under the applicable laws or regulations,
and in particular in order to:

- make a mar ket for the Companyé6s shares, including
service provider acting independently under the terms of a liquidity agreement that complies with a code
of conduct recognised by the Autorité des Marchés Financiers,

- honour obligations related to stock options, bonus share or employee savings programmes or other
grants of shares to employees and/or corporate officers of the Company and/or companies and
businesses related to it,

- deliver shares upon the exercise of rights attached to transferable securities giving access, immediately
or in the future, to the Companyds share capital,
obligations in respect of those securities, in compliance with the regulations in force,

- retain shares with a view to using them subsequently for payment or exchange in the context of any
acquisition,

- cancel shares and carry out the related capital reduction, subject to the adoption of the Erreur ! Source
du renvoi introuvable. hereinafter, and

- more generally, carry out any transaction in accordance with the regulations in force and any market
practice that may be accepted by the Autorité des Marchés Financiers,

resolve that these purchase, disposal, exchange or transfer transactions may be carried out by any means, i.e.
on a regulated market, on a multilateral trading facility, through a systematic internaliser or over the counter,
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including through the purchase or disposal of blocks of shares, or through the use of financial instruments such

as derivatives traded on a regulated market, on a multilateral trading facility, through a systematic internaliser

or over the counter or through the use of warrants, in a manner authorised by the legislative and regulatory
provisions in force on the date of the transactions
Directors or person acting under the authority of the Board of Directory shall determine. All shares involved in

the share buyback programme may be transferred as blocks of shares,

those transactions may be carried out at any time in accordance with the regulations in force, including during
a public offer initiated by the Company or for the C
regulatory provisions,

grant authority to the Board of Directors, with the power to sub-delegate in accordance with Article L. 22-10-

62 of the French Commerci al Code, if the sharesd par
a capitalisation of reserves, if bonus shares are granted, if a share split or reverse share split takes place, if a
distribution of reserves or any other assets takes place, if the share capital is redeemed, or if any other
transaction involving the Contgha afgreénentiomer purchase price kodake p |l a
account of the impact of such transactions on the value of each share,

grant full powers to the Board of Directors, with the power to sub-delegate in accordance with Article L. 22-10-
62 of the French Commercial Code, to decide and implement this authorisation, to specify if necessary its terms
and in particular to place all orders on- or off-market, to allocate or reallocate the shares purchased to the
various objectives pursued in accordance with the applicable legislative and regulatory provisions, to form all
agreements particularly in relation to registering purchases and sales of shares, to carry out all formalities and
declarations with respect to all organisations, including the Autorité des Marchés Financiers, and in general to
do what is necessary to complete transactions carried out under this authorisation,

grant powers to the Board of Directors, if the law or the Autorité des Marchés Financiers were to extend or
suppl ement the authorised objectives of share buybac
accordance with the applicable statutory and regulatory provisions, any changes to the programme as regards

the amended objectives;

notet hat the Board of Directors shal/l report to share
information relating to the performance of share buyb
Meeting, including the number and price of shares purchased and the volume of shares used,

this authorisation is given for eighteen (18) months
the unused part of the authorisation granted in the

Twelfth resolution, is terminated with immediate effect.

FOURTEENTH RESOLUTION
(Powers to carry out legal formalities)

The shareholders, voting in accordance with the quorum and majority requirements for ordinary decisions, grant
full powers to holders of copies or excerpts of this report to carry out all legal formalities.

EXTRAORDINARY BUSINESS

FIFTEENTH RESOLUTION
(Grant of authority to the Board of Directors to is
withheld, ordinary shares in the Companyands ecur i ti es giving access to thi
through a public offering)
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The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
having considered the report of the Board of Directors and the special report of the statutory auditor, in
accordance with Articles L. 225-127, L. 225-128, L. 225-129 to L. 225-129-6, L. 22-10-49, L. 22-10-51, L. 22-
10-52, L. 228-91 and following of the French Commercial Code,

grant authority, with the power to sub-delegate in accordance with the conditions laid down in law, their
authority to the Board of Directors to decide to issue, without preferential subscription rights, through a public
offering, on one or more occasions in the amounts and at the times that they shall determine, both in France
and abroad, shares and any other securities giving access to the share capital of the Company, with such
shares conferring the same rights as existing shares, subject to their dividend entitlement date,

resolve that any issue of preference shares and securities giving access to preference shares is expressly
excluded,

resolve that the overall par value of increases in the share capital that may be carried out immediately and/or

in the future under this grant of authority may not e
that amount in the event of an issue in a foreign currency or units of account established by reference to several
currencies, it being stipulated that this amount will count towards the overall par value limit provided for in the

Erreur ! Source du renvoi introuvable.of t hi s Sharehol dersd Gener al Meet i
take into account adjustments that may be made in accordance with applicable statutory and regulatory
provisions and, as the case may be, contractual stipulations that provide for other types of adjustment, in order

to protect the rights of holders of securities or other rights giving access to the share capital,

also grant authority to the Board of Directors to decide to issue securities conferring an entitlement to the
allotment of debt securities,

resolvet hat the overall par value of debt securities, g
securities, that may be issued under this grant of authority, shall be a maximum of sixty-nine million euros
(U106, 000, 000) or t hetinghgevénvohan issndin adofeign careeticy ax umits wfraccount
established by reference to several currencies, it being stipulated that this amount shall count against the overall

par value provided for in Erreur ! Source du renvoi introuvable.,

resolvet o remove sharehol dersé preferential right to sub
pursuant to this grant of authority,

note that if subscriptions have not covered the entire issue of shares or other securities, the Board of Directors
may curb the size of the transaction to the amount of subscriptions received provided that the terms and
conditions laid down in law are met,

state that this grant of authority entails, by operation of law and for the benefit of holders of securities issued
under this resolution and that give access to the Cor
preferential right to subscribe for the shares to which those securities give an immediate or future entitlement,

resolvet hat the issue price of the Companyds shares i ssu
at least equal to the weighted average of prices in the three (3) trading sessions prior to its determination,

possibly with a discount of up to 10% in accordance with Article R. 22-10-32 of the French Commercial Code,

after any adjustment of that amount to take account of any difference in dividend entittiement dates,

resolvet hat the issue price of the securities giving acc
the sums immediately received by the Company, plus any amount likely to be received subsequently by the
Company in respect of each share issued as a result of these other securities be at least equal to the issue

price as defined in the paragraph above, after any adjustment of that amount, if necessary, to take account of

the difference in dividend entitlement dates,

grant full powers to the Board of Directors, with the power to sub-delegate in accordance with the conditions
laid down in law, to implement this authorisation and to determine the price, arrangements, issue dates, dividend
entittement dates and arrangements for paying up securities, as well as the form and characteristics of the
securities to be issued, the listing of the shares issued, suspend, as appropriate, the exercise of rights attached
to securities to be issued in cases and subject to limits provided for by regulatory and contractual provisions,
and as appropriate, in suspending such exercise, note the completion of the resulting capital increase, carry
out any adjustments in order to take into acomaand t he
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determine the arrangements under which the rights of holders of securities giving access to the share capital
will be protected in future in accordance with statutory and regulatory provisions, and to make any related
amendment of the articles of association. In addition, the Board may charge any amount to the share
premium(s), including fees arising from issues, and generally make any necessary arrangements and form any
agreements to complete the proposed issues and seek the listing of the securities issued,

resolve that, in the event that debt securities are issued, the Board of Directors will have full powers, with the

power to sub-delegate in accordance with the conditions laid down in law, to set their terms, conditions and
characteristics and whether or not they are subordinated, set their interest rate, issue currency, term to maturity,

fixed or variable redemption price with or without a premium, repayment arrangements as a function of market
conditions and the conditions under which the securites shallc onf er enti t |l ement to t h
shares.

The grant of authority to the Board of Directors under this resolution shall be valid for eighteen (18) months
from the date of this meeting.

SIXTEENTH RESOLUTION
(Grant of authority to the Board of Directors to issue ordinary shares in the Company and securities giving
access to the Companyds share capital, with prefe

The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
having considered the report of the Board of Directors and the special report of the statutory auditor, in
accordance with Articles L. 225-129 and following and L. 228-91 and following of the French Commercial Code,

grant, with the power to sub-delegate in accordance with statutory and regulatory conditions, their authority to
decide, on one or more occasions, at the time or times that they shall determine, in the amounts that they shall
determine, both in France and abroad, to issue, with preferential subscription rights for shareholders, shares
and any other securities, including through the award of share subscription warrants free of charge, giving
access to the share capital of the Company or of any company that directly or indirectly holds more than half
its share capital or of which it directly or indirectly holds more than half the share capital, with such shares
conferring the same rights as existing shares, subject to their dividend entitlement date, it being stipulated that
in the event of a capital increase in the form of an award of shares free of charge, rights not representing a
whole number of shares shall not be tradable or transferable and the corresponding equity securities shall be
sold and the proceeds from their sale shall be allocated to rights-holders within the timeframe provided for by
the regulations,

resolve that any issue of preference shares and securities giving access to preference shares is expressly
excluded,

resolve that the total par value of increases in the share capital that may be carried out immediately and/or in

the future under this grant of authority may not exc
event of an issue in a foreign currency or units of account established by reference to several currencies, it

being stipulated that this amount will count towards the overall par value limit provided for in the Erreur ! Source

du renvoiintrouvable.of t hi s Sharehol dersd Gener al Meeting and
account adjustments that may be made in accordance with applicable statutory and regulatory provisions and,

as the case may be, contractual stipulations that provide for other types of adjustment, in order to protect the

rights of holders of securities or other rights giving access to the share capital,

also grant authority to the Board of Directors to decide to issue securities conferring an entitlement to the
allotment of debt securities,

resolvet hat the overall par value of debt securities, g
securities, that may be issued under this grant of authority, shall be a maximum of one hundred and six million
euros (Ul06, 000, OO0 Ohatamounttintthe eventofidnissu¢ ie aforeiga €urrency or units of
account established by reference to several currencies, it being stipulated that:

- this amount will count towards the overall par value limit provided for in the Erreur ! Source du renvoi
introuvable.,
- where appropriate, this amount will be increased by any above-par redemption premium,
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- this limit does not apply to debt securities referred to in Articles L. 228-40, L. 228-36 A and L. 228-92(3)
of the French Commercial Code, the issue of which shall be approved or authorised by the Board of
Directors according to the terms set out in Article L. 228-40 of the French Commercial Code, or in other
cases, according to terms determined by the Company in accordance with the provisions of Article L.
228-36 A of the French Commercial Code,

resolve that shareholders may exercise, in the manner provided for by the law, their preferential subscription
rights by irreducible entitlement. The Board may also grant shareholders, in proportion to their subscription
rights and subject to the extent of their applications, rights to subscribe for a number of securities greater than
that resulting from their irreducible entittements but with allocations subject to reduction. If subscriptions by
irreducible entitlement and any subscriptions made using reducible subscription rights, where the Board of
Directors has made such subscriptions possible, have not covered the entire issue of shares or other securities,
the Board of Directors may, in the order it shall determine, use each option available under Article L. 225-134
of the French Commercial Code, or only certain of those options,

state that this grant of authority entails, by operation of law and for the benefit of holders of securities issued
under this resolution and that give access to the Cor
preferential right to subscribe for the shares to which those securities give an entitlement,

resolve that the sum received or to be received by the Company in respect of each share issued under this
grant of authority shall be at least equal to the par value of the share on the date it is issued,

grant full powers to the Board of Directors, with the power to sub-delegate in accordance with statutory and
regulatory conditions, to implement this grant of authority, and particularly to:

- determine the price, arrangements, issue dates, dividend entitlement dates and arrangements for
paying up securities, as well as the form and characteristics of the securities to be issued,

- suspend, as appropriate, the exercise of rights attached to securities to be issued in cases and subject
to limits provided for by regulatory and contractual provisions,

- as appropriate, in suspending such exercise, note the completion of the resulting capital increase, carry
out any adjustments in order to take into account
capital and determine the arrangements under which the rights of holders of securities giving access to
the share capital will be protected in future in accordance with statutory and regulatory provisions, and
to make any related amendment of the articles of association,

- charge any amount to the share premium(s), including fees arising from issues, and generally make
any necessary arrangements and form any agreements to complete the proposed issues and seek the
listing of the securities issued,

resolve that, in the event that debt securities are issued, the Board of Directors will have full powers, with the
power to sub-delegate in accordance with statutory and regulatory provisions, to take steps on terms set out by
the law including:

- determining their terms, conditions and characteristics, including whether or not they are subordinated,
- setting their interest rate, issue currency, term to maturity, fixed or variable redemption price with or
without a premium, repayment arrangements as a function of market conditions and the conditions
under which the securities shall confer entittementtot he Companyés ordinary sha

note that, in the event that the Board of Directors uses the authority granted to it pursuant to this resolution, it
shall report to the shareholders in the next Ordinar
regulations, on the use of the authority granted by this resolution,

the authority thus granted to the Board of Directors
General Meeting,

the unused part of the authority granted in the 21
Fourteenth resolution, is terminated with immediate effect.

SEVENTEENTH RESOLUTION
(Grant of authority to the Board of Directors to issue, without preferential subscription rights for shareholders,
ordinary shares in the Company and securities giving
offer referred to in Article L. 411-2(1) of the French Monetary and Financial Code)
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The shareholders, voting in accordance with the majority and quorum requirements for extraordinary decisions,
having considered the report of the Chairman and the special report of the statutory auditor, in accordance with
Articles L. 225-127, L. 225-128; L. 225-129-2, L. 22-10-51, L. 22-10-52, L. 228-91 and following of the French
Commercial Code and L. 411-2(1) of the French Monetary and Financial Code:

resolve to grant, with the power to sub-delegate in accordance with statutory and regulatory conditions, their
authority to the Board of Directors to decide to issue, without preferential subscription rights, on one or more
occasions in the amounts and at the times that they shall determine, either in euros or in any other currency or
monetary unit established by reference to several currencies, both in France and abroad, shares and any other
securities giving access to the share capital of the Company or of any company that directly or indirectly holds
more than half its share capital or of which it directly or indirectly holds more than half the share capital, with
such shares conferring the same rights as existing shares, subject to their dividend entitlement date, in the
context of an offering pursuant to Article L. 411-2(1) of the French Monetary and Financial Code,

resolve that any issue of preference shares and securities giving access to preference shares is expressly
excluded,

resolve that the total par value of increases in the share capital that may be carried out immediately or in the
future under this grant of authority may not exceed 20% of the amount of the share capital, it being stipulated
that this amount will count towards the overall par value limit provided for in Erreur! Source du renvoi
introuvable. of this general meeting and that this amount does not take into account adjustments that may be
made in accordance with applicable statutory and regulatory provisions and, as the case may be, contractual
stipulations that provide for other types of adjustment, in order to protect the rights of holders of securities or
other rights giving access to the Companyds share

resolve that in any event the issues of equity securities under this resolution shall not exceed the upper limits
provided for by the applicable regulations at the date of the issue, that is to date 20% of the share capital p.a.
at the time of the issue, said share capital being assessed on the day of the decision by the Board of Directors
to make use of this grant of authority,

also grant authority to the Board of Directors to decide to issue debt securities conferring entitlement to the
Companybés share capital or to debt securities,

resolvet hat the overall par value of debt securities
securities, that may be issued under this grant of
of that amount in the event of an issue in a foreign currency or units of account established by reference to

several currencies, it being stipulated that:

- this amount will count towards the overall par value limit provided for in the Erreur ! Source du renvoi
introuvable.,

- where appropriate, this amount will be increased by any above-par redemption premium,

- this limit does not apply to debt securities referred to in Articles L. 228-40, L. 228-36 and L. 228-92(3) of the
French Commercial Code, the issue of which shall be approved or authorised by the Board of Directors
according to the terms set out in Article L. 228-40 of the French Commercial Code, or in other scenarios,
according to the terms set out in Article L. 228-36 of the French Commercial Code,

resolvet o remove sharehol dersd preferential right to
of authority,

note that if subscriptions have not covered the entire issue of shares or other securities, the Board of Directors
may, in the order it shall determine, use each option available under Article L. 225-134 of the French
Commercial Code, or only certain of those options,

state that this grant of authority entails, by operation of law and for the benefit of holders of securities issued
under this resolution and that give access to the
preferential right to subscribe for the shares to which those securities give an immediate or future entitlement,

cap
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resolvet hat (i) the issue price of the Companyds shares

least equal to the minimum provided for by the regulatory provisions applicable on the day of the issue
(currently, the weighted average of prices in the three trading sessions prior to the start of the public offering
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within the meaning of regulation (EU) no. 2017/1129 of 14 June 2017, possibly with a discount of up to 10% in
accordance with Article R. 22-10-32 of the French Commercial Code), after any adjustment of that amount to

take account of any difference in dividend entitlement dates and (ii) the issue price of the securities giving
access to the Companyds share capital mu st be such
received subsequently will/, i n respec tesulb df theeissuelof suchi  t h e
securities, be at least equal to the minimum price as defined in the previous paragraph, after any adjustment of

that amount, if necessary, to take account of the difference in dividend entitiement dates,

grant full powers to the Board of Directors, with the power to sub-delegate in accordance with statutory and
regulatory conditions, to implement this grant of authority, and particularly to:

- determine the price, arrangements, issue dates, dividend entitlement dates and arrangements for paying up
securities, as well as the form and characteristics of the securities to be issued,

- suspend, as appropriate, the exercise of rights attached to securities to be issued in cases and subject to
limits provided for by regulatory and contractual provisions,

- as appropriate, in suspending such exercise, note the completion of the resulting capital increase, carry out
any adjustments in order to take into account the t
determine the arrangements under which the rights of holders of securities giving access to the share capital
will be protected in future in accordance with statutory and regulatory provisions, and to make any related
amendment of the articles of association,

- charge any amount to the share premium(s), including fees arising from issues, and generally make any
necessary arrangements and form any agreements to complete the proposed issues and seek the listing of
the securities issued,

resolve that, in the event that debt securities are issued, the Board of Directors will have full powers, with the
power to sub-delegate in accordance with statutory and regulatory provisions, to take steps for the purpose of:

- determining their terms, conditions and characteristics, including whether or not they are subordinated,

- setting their interest rate, issue currency, term to maturity, fixed or variable redemption price with or without
a premium, repayment arrangements as a function of market conditions and the conditions under which the
securities shall confer entitementtot he Companydés ordinary shares,

note that, in the event that the Board of Directors uses the authority granted to it pursuant to this resolution, it
shall report to the shareholders in the next Ordinar
regulations, on the use of the authority granted by this resolution,

the grant of authority to the Board of Directors under this resolution shall be valid for 18 months from the date
of this meeting,

the unused part of the authority granted in the 21 Ju
resolution, is terminated with immediate effect.

EIGHTEENTH RESOLUTION
(Authorisation given to the Board of Directors, in tfF
subscription rights withheld or maintained, to increase the number of securities to be issued)

The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
having considered the report of the Board of Directors and the special report of the statutory auditor, in
accordance with Article L. 225-135-1 of the French Commercial Code:

authorise the Board of Directors, with the power to sub-delegate in accordance with statutory and regulatory
provisions, to increase the number of securities to be issued under the Fifteenth Résolution, Erreur ! Source
du renvoi introuvable. and Erreur ! Source du renvoi introuvable. within 30 days of the closing date for
applications, and up to a maximum of 15% of the initial issue and at the same price as the price applied to the
initial issue.

resolve that the total par value of the increases in the share capital that may be carried out under this delegation

shall count towards the maximum par value of share capital increases determined by the Fifteenth Résolution,
Erreur ! Source du renvoi introuvable. and Erreur ! Source du renvoi introuvable. above,
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the authorisation granted to the Board of Directors under this resolution shall be valid for 18 months from the
date of this meeting,

the unused part of the authorisation granted in t
Sixteenth resolution, is terminated with immediate effect.

NINETEENTH RESOLUTION
(Authorisation to be granted to the Board of Directors, in the event of an issue of ordinary shares or any
securities without preferential subscription rights for shareholders, to determine the issue price up to a limit of
10% of the share capital)

The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
having considered the report of the Chairman and the statutory auditor,

authorise the Board of Directors, in accordance with the provisions of Article L. 22-10-52 of the French
Commercial Code, with the option of delegating the authority as permitted by law and the regulations, for each

he

of the preceding resolutions subjectto a limitof1 0 % of t he Companyds share capi

per 12-month period, to depart from the price-setting provisions set out in the Fifteenth Résolution, Erreur !
Source du renvoi introuvable. and Erreur ! Source du renvoi introuvable. and to set the issue price of
ordinary shares and/or securities giving immediate or future access to the share capital as follows:

- the issue price of the ordinary shares shall be at least equal to the volume-weighted average share
price in the last three (3) stockmarket trading sessions before it is set, possibly with a discount of up to
20%, it being understood that it may not under any circumstances be less than the par value of a share
in the Company on the date the shares concerned are issued;

- theissue price of the securities giving access to the share capital shall be such that the sum immediately
received by the Company, plus any amount received subsequently by the Company shall in respect of
each share issued as a result of the issue of such securities be at least equal to the issue price as
defined in the paragraph above.

resolve that the Board of Directors will have full powers to implement this resolution under the terms provided
for by the resolution pursuant to which the issue was decided,

note that, in the event that the Board of Directors uses the authority granted to it pursuant to this resolution, it
shall report to the shareholders in the next Ordi
regulations, on the use of the authority granted by this resolution,

the authorisation granted to the Board of Directors under this resolution shall be valid for 18 months from the
date of this meeting,

the unused part of the authorisation granted in t

Seventeenth resolution, is terminated with immediate effect.

TWENTIETH RESOLUTION
(Grant of authority to the Board of Directors to issue ordinary shares and securities giving access to the

nar

he

Companydés share capital in consideration for contrilb

securities giving access to the share capital of third-party companies other than through a public exchange
offer)

The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
having considered the report of the Board of Directors and the special report of the statutory auditor, in
accordance with Articles L. 225-129 and following, L. 22-10-49, L. 225-35, L. 22-10-53 and L. 228-91 and
following of the French Commercial Code,

grant authority, with the power to sub-delegate in accordance with statutory and regulatory provisions, to the
Board of Directors to decide to issue shares and
capital, in order to pay for contributions in kind to the Company and consisting of equity securities or securities
giving access to the share capital, where the provisions of Article L. 22-10-54 of the French Commercial Code
are not applicable, and resolve, insofar as is necessary, to withhold, in favour of the holders of those shares,
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sharehol dersé preferenti al rights to subscribe for tF

resolve that the total par value of increases in the share capital that may be carried out under this grant of
authority (i) may not exceed 08,808,063 or 10% of t
Directors uses this grant of authority and (ii) will count towards the overall par value limit provided for in the
Erreur ! Source du renvoi introuvable. of this general meeting, to which shall be added, as appropriate, the
amount of additional shares to be issued to protect, in accordance with applicable statutory and regulatory
provisions and, as appropriate, applicable contractual stipulations, the rights of holders of securities and other

rights giving access to the share capital,

resolve that any issue of preference shares and securities giving access to preference shares is expressly
excluded,

also grant full powers to the Board of Directors to decide to issue securities conferring rights to the allotment
of debt securities,

resolvet hat the overall par value of debt securities, g
securities, that may be issued under this grant of au
of that amount in the event of an issue in a foreign currency or units of account established by reference to

several currencies, it being stipulated that:

- this amount will count towards the overall par value limit provided for in the Erreur ! Source du renvoi
introuvable.,

- where appropriate, this amount will be increased by any above-par redemption premium,

- this limit does not apply to debt securities referred to in Articles L. 228-40, L. 228-36 A and L. 228-92(3) of
the French Commercial Code, the issue of which shall be approved or authorised by the Board of Directors
according to the terms set out in Article L. 228-40 of the French Commercial Code, or in other cases,
according to terms determined by the Company in accordance with the provisions of Article L. 228-36 A of
the French Commercial Code,

state that this grant of authority entails, by operation of law and for the benefit of holders of securities issued
under this resolution and that give access to the Cor
preferential right to subscribe for the shares to which those securities give an entitlement,

resolve that the Board of Directors will have full powers, with the power to sub-delegate in accordance with
statutory and regulatory provisions, to implement this resolution, and particularly to:

- determine the list of securities contributed,

- approve or reduce the valuation of contributions and the granting of special privileges,

- determine, as appropriate, the amount of the cash payment to be made and to note the number of shares
contributed in the exchange,

- more generally, make all necessary arrangements and agreements, and

- carry out all formalities required to admit the issued shares to trading,

note that, in the event that the Board of Directors uses the authority granted to it pursuant to this resolution, it
shall report to the shareholders in the next ordinar
regulations, on the use of the authority granted by this resolution,

the grant of authority to the Board of Directors under this resolution shall be valid for 18 months from the date

of this meeting,

the unused part of the authority granted in the 21
Eighteenth resolution, is terminated with immediate effect.

TWENTY-FIRST RESOLUTION
(Grant of authority to the Board of Directors to decide upon one or more capital increases through the
capitalisation of premiums, reserves, earnings or other)

The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
having considered the report of the Board of Directors, in accordance with Articles L. 225-129, L. 225-129-2
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and L. 22-10-50 of the French Commercial Code,

grant authority to the Board of Directors, with the power to sub-delegate in accordance with statutory and
regulatory provisions, to increase the share capital on one or more occasions, at such times and in such
amounts as they shall consider appropriate, through the capitalisation of some or all reserves, profits, share
premiums, merger premiums, contribution premiums or other premiums or other sums that may be capitalised

in accordance with the I aw and t he Camopawards éf bonussharésc | e s
or increases of the par value of existing shares, or a combination of the two,

resolve that the total par value of increases in the share capital that may be carried out immediately and/or in

the future under this grant of authority may not exce
towards the overall par value limit provided for in the Erreur ! Source du renvoi introuvable. of this general
meeting and that this overall par value amount does not take into account adjustments that may be made in
accordance with applicable statutory and regulatory provisions and, as the case may be, contractual stipulations

that provide for other types of adjustment, in order to protect the rights of holders of securities or other rights

giving access to the share capital,

resolve that rights not representing a whole number of shares may not be traded and that such shares shall be
sold, and the proceeds of such sale shall be allocated to holders of rights as provided for by law and applicable
regulations,

grant full powers to the Board of Directors, with the power to sub-delegate in accordance with statutory and
regulatory conditions, to implement this delegation, and particularly to:

- determine the dates, arrangements and other characteristics of issues,

- determine the amounts to be issued and more generally make all arrangements to ensure the
successful conclusion of such issues,

- resolve that rights not representing a whole number of shares may not be traded or assigned and
that the corresponding equity securities shall be sold, and the proceeds of such sale shall be
allocated to holders of rights as provided for by law and regulations,

- carry out all acts and formalities to render definitive the corresponding capital increase or
increases,

- formally note the capital increase,

- request the listing of the securities issued and alter the articles of association accordingly,

note that, in the event that the Board of Directors uses the authority granted to it pursuant to this resolution, it
shall report to the shareholders in the next Ordinar
regulations, on the use of the authority granted by this resolution,

the grant of authority to the Board of Directors under this resolution shall be valid for 18 months from the date
of this meeting,

the unused part of the authority granted in the 21
Nineteenth resolution, is terminated with immediate effect.

TWENTY-SECOND RESOLUTION
(Grant of authority to the Board of Directors to issue ordinary shares and securities giving access to the
Companyds shar e c appuldlicofferiig mcludihgen exchangetcompdnenginitiated by the
Company)

The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
having considered the report of the Board of Directors and the special report of the statutory auditor, in
accordance with Articles L. 225-129 and following, L. 22-10-49, L. 22-10-54 and L. 228-92 and following of the
French Commercial Code,

resolve to grant authority to the Board of Directors, with the power to sub-delegate in accordance with statutory
and regulatory provisions, to decide, on one or more occasions, to issue shares and any other securities giving
access to the Compiaocopsileration ioaseairities depdieredad any public exchange offer
initiated by the Company, in France or in other countries, according to local rules, for the securities of another
company admitted to trading on a regulated market as set out in Article L. 22-10-54 of the French Commercial
Code,
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resolve, i nsof ar as i s necessary, to withhol d, in fa
preferential subscription rights in respect of such shares and securities to be issued,

resolve that the total par value of increases in the share capital that may be carried out under this grant of
authority (i) may not exceed 08,808,063 or 10% of
Directors uses this grant of authority and (ii) will count towards the overall par value limit provided for in the
Erreur ! Source du renvoi introuvable. of this general meeting, to which shall be added, as appropriate, the
amount of additional shares to be issued to protect, in accordance with applicable statutory and regulatory
provisions and, as appropriate, applicable contractual stipulations, the rights of holders of securities and other
rights giving access to the share capital,

also grant authority to the Board of Directors to decide to issue securities conferring an entitlement to the
allotment of debt securities,

resolvet hat the overall par value of debt securities,
securities, that may be issued under this grant of
of that amount in the event of an issue in a foreign currency or units of account established by reference to
several currencies, it being stipulated that:

- this amount will count towards the overall par value limit provided for in the Erreur ! Source du renvoi
introuvable.,

- where appropriate, this amount will be increased by any above-par redemption premium,

- this limit does not apply to debt securities referred to in Articles L. 228-40, L. 228-36 A and L. 228-92(3)
of the French Commercial Code, the issue of which shall be approved or authorised by the Board of
Directors according to the terms set out in Article L. 228-40 of the French Commercial Code, or in other
cases, according to terms determined by the Company in accordance with the provisions of Article L.
228-36 A of the French Commercial Code,

resolve that the Board of Directors will have full powers, with the power to sub-delegate in the manner provided
for by law, to implement this grant of authority, and particularly to:

- determine the list of securities tendered to the exchange and the form and characteristics of the shares
or securities giving access to the share capital to be issued, with or without a premium,

- determine the terms of the issue, the exchange ratio and, as appropriate, the amount of the cash
payment to be made,

- determine the arrangements for the issue, particularly in relation to a public exchange offer, an
alternative primary purchase or exchange offer accompanied by a subsidiary public purchase or
exchange offer,

- formally note the number of shares tendered to the exchange,

- determine the dividend entitlement date (which may be retroactive) of the shares or securities that give
access to the share capital, the terms for paying up those shares or securities and, as appropriate, the
arrangements for exercising rights regarding the exchange, conversion, redemption or any other
allotment of equity securities or securities giving access to the share capital,

- enter the difference between the issue price of the new ordinary shares and their par value in the
bal ance sheet in a Acontribution premiumd accou

- make all required adjustments in accordance with statutory or regulatory provisions and, as appropriate,
applicable contractual stipulations, to protect the rights of holders of securities giving access to the

Companyb6s share capital and
- suspend, as appropriate, the exercise of the rights attached to such securities for a maximum of three
months,

resolve that the Board of Directors may:

- atits sole discretion and when it deems it appropriate, charge all expenses, duties and fees arising from
capital increases carried out under the grant of authority that is the subject of this resolution, against
the premiums related to those transactions and deduct from those premiums the sums required to raise
the legal reserve to one tenth of the new share capital following each transaction,

- take any decision with a view to admitting the
regulated market in Paris and, more generally,
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- take any measures, make any undertaking and carry out any formalities to ensure the successful
conclusion of the proposed issue, to render definitive the resulting capital increase, and to make the
related changes to the articles of association.

note that, in the event that the Board of Directors uses the authority granted to it pursuant to this resolution, it
shall report to the shareholders in the next Or di
regulations, on the use of the authority granted by this resolution,

the grant of authority to the Board of Directors under this resolution shall be valid for 18 months from the date
of this meeting,

the unused part of the authority granted in the
Twentieth resolution, is terminated with immediate effect.

TWENTY-THIRD RESOLUTION
(Grant of authority to the Board of Directors to increase the share capital through an issue of shares reserved
for members of a savings plan)

The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
having considered the report of the Board of Directors and the special report of the statutory auditor, under the
provisions of Articles L. 3332-18 to L. 3332-24 of the French Labour Code applying Article L. 225-129-6 of the
French Commercial Code and in accordance with Article L. 225-138-1 of the French Commercial Code,

resolvet o grant authority to the Board of Directors
share capital through issues of shares, reserved for members of a company savings plan of the Company and
of the French or non-French companies related to it under Article L. 225-180 of the French Commercial Code
and Article L. 3344-1 of the French Labour Code, it being stipulated that this amount shall count towards the
overall limit provided for in the Erreur ! Source du renvoi introuvable. of this meeting,

resolve that the total par value of the capital increases that may be carried out pursuant to this resolution must

nar

21

not exceed 02,642, 418, to which maxi mum amount shall

shares to be issued to protect, in accordance with statutory and regulatory provisions and any applicable
contractual provisions, the rights of the holders of securities and any other rights giving access to shares,

resolve that the issue price per share shall be determined by the Board of Directors, according to the
arrangements provided for by Article L. 3332-20 of the French Labour Code,

resolvet o withhold sharehol dersd preferenti al rights
securities giving access to the share capital and securities to which securities issued under this resolution in
favour of members of a company savings plan will give an entitlement;

resolvet hat the characteristics of the other securiti

determined by the Board of Directors in the manner provided for by regulations,

resolve that the Board of Directors will have full powers, with the power to sub-delegate in accordance with
statutory and regulatory provisions, to implement this resolution, and particularly to:

- determine the arrangements and terms of transactions as well as the dates and arrangements for issues
that will be carried out under this authority,

- determine the opening and closing dates for subscriptions, the dates from which the securities issued
will have dividend entitlements, and the arrangements for paying up shares and other securities giving
access to the Companyds share capital,

- agree the timeframes for paying up shares and
share capital,

- request that the securities created be admitted to trading on a stock exchange,

- formally note the capital increases to the extent of the shares actually subscribed,

- carry out, directly or through an agent, all transactions and formalities related to increases in the share
capital and, at its sole discretion, make any related amendment of the articles of association and, if it
considers it appropriate to do so, to charge the expenses of increases in the share capital to the amount
of the premiums relating to such increases, and to deduct from this amount the sums necessary to
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increase the legal reserve to one tenth of the new share capital after each increase,

note that, in the event that the Board of Directors uses the authority granted to it pursuant to this resolution, it
shall report to the shareholders in the next Ordinar
regulations, on the use of the authority granted by this resolution,

the authority thus granted to the Board of Directors
General Meeting,

the unused part of the authority grantedinthe21July2 023 Shar ehol der s6 Gener ai Me ¢
first resolution, is terminated with immediate effect.

TWENTY-FOURTH RESOLUTION
(Overall limit of issues carried out under the Fifteenth Résolution, Erreur ! Source du renvoi introuvable.,
Erreur ! Source du renvoi introuvable., Erreur ! Source du renvoi introuvable., Erreur ! Source du ren
voi introuvable., Erreur ! Source du renvoi introuvable., Erreur ! Source du renvoi introuvable. and
Erreur ! Source du renvoi introuvable.)

The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
having considered the report of the Board of Directors,

subject to the adoption of the resolutions set out above,

resolve to set as follows the overall limit on the amounts of issues that may be decided under the grants of
authority or authorisations given to the Board of Directors and resulting from the Fifteenth Résolution, Erreur !
Source du renvoi introuvable., Erreur! Source du renvoi introuvable., Erreur! Source du renvoi
introuvable., Erreur ! Source du renvoi introuvable., Erreur ! Source du renvoi introuvable., Erreur !
Source du renvoi introuvable. and Erreur ! Source du renvoi introuvable. of this meeting:

- the maximum par value of capital increases resulting from issues of shares or securities giving access
to the share capital that may thus be carried out, either directly or on presentation of debt securities,
may not exceed 031, 80 hcludifgthe overalltpar valuehoh additibnial shares thato t
may be issued to protect, in accordance with the law and any contractual stipulations providing for other
types of adjustment, the rights of holders of securities and other rights giving access to the share capital,

- the maximum par value of debt securities that may be issued by the Company shall not exceed
$127, 200,000 or the equivalent of that amount in
account established by reference to several currencies.

TWENTY-FIFTH RESOLUTION
(Authorisation to be granted to the Board of Directors to grant existing shares or shares to be issued in the
Company free of charge to members of the Companyds s
subsidiaries within the meaning of Article L. 233-3 of the French Commercial Code or to some of them)

The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
having considered the report of the Board of Directors and the special report of the statutory auditor, in
accordance with Article L. 22-10-59 and following of the French Commercial Code:

authorise the Board of Directors to award, on one or more occasions, existing shares or shares to be issued
in the Company (excluding preference shares) free of charge to staff members and/or corporate officers that it
shall determine from among the staff members and corporate officers referred to by Article L. 22-10-59 of the
French Commercial Code, of the Company or companies or groups related to it, of French or other nationality,
in accordance with Article L. 225-197-2 of the French Commercial Code or certain categories of them,

resolve that the Board of Directors shall determine the identity of those receiving the awards, the number of
shares awarded and the terms and criteria for share awards, it being stipulated that the vesting of the shares
may be subject to certain conditions to be defined by the Board of Directors on the award date,

resolve that awards of shares made free of charge under this authorisation shall not exceed 3.5% of the
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Companydés existing share capital on the date the aw
adjustments that may take place in accordance with applicable legislative and regulatory provisions and, as
appropriate, with contractual stipulations providing for other types of adjustment, to protect the rights of holders

of securities or other rights giving access to the share capital. For that purpose, the shareholders authorise,

insofar as is necessary, the Board of Directors to increase the share capital through the capitalisation of
earnings, reserves or share premiums in a corresponding amount,

resolve that the awarding of shares to their beneficiaries shall become definitive after a vesting period, the
length of which shall be determined by the Board of Directors, it being understood that the length of the period
shall not be subject to a minimum length that may not be any shorter than that provided for by law and
regulations. However, if the vesting period for some or all of an award or awards is at least three years, the
Board of Directors shall not be able to specify a lock-up period for the shares concerned,

resolve that where a beneficiary suffers a disability falling into the second or third category provided for by
Article L. 341-4 of the French Social Security Code, the shares shall vest in that beneficiary before the end of
the vesting period. Those shares shall be freely assignable from the time they are delivered,

notet hat this authorisation shall cause, by operation
shares that may be issued under this resolution to be withheld in favour of the beneficiaries,

resolve that the Board of Directors shall have full powers, with the power to delegate subject to statutory and
regulatory limitations, to implement this grant of authority and in particular to:

- determine, as appropriate, the arrangements and terms of awards made under this authorisation,

- determine the length of the vesting period and, as appropriate, the lock-up period according to the terms
set out above,

- make, as appropriate, during the vesting period, adjustments to the number of shares awarded free of
charge in connection with any transactions affecti
rights of beneficiaries. Any shares that may be awarded as a result of those adjustments shall be
deemed to be awarded on the same day as the shares initially awarded,

- determine, if shares yet to be issued are awarded, the amount and type of reserves, earnings or
premiums to be capitalised, and transfer amounts from such items to the appropriated earnings account,

- provide for the ability to suspend award rights temporarily,

- determine the dividend entitlement date, which may be in the past, of new shares arising from bonus
share awards,

- formally note, as appropriate, capital increases, make the related changes to the articles of association,
carry out all publication formalities, carry out all formalities required for the issue, listing and financial
servicing of the securities issued under this resolution and in general do what is necessary,

resolvet hat the Board of Directors shall inform sharehol
Meeting of transactions carried out under this resolution,

the authorisation granted to the Board of Directors under this resolution shall be valid for 18 months from the
date of this meeting,

the unused part of the authorisation granted in the
Twenty-third resolution, is terminated with immediate effect.

TWENTY-SIXTH RESOLUTION
(Authorisation to be granted to the Board of Directo
the Company under the authorisation to buy back shares)

The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
having considered the report of the Board of Directors and the special report of the statutory auditor,

subject to the adoption of the authorisation for the Company to buy back its own shares under the Erreur !
Source du renvoi introuvable. above,

authorise the Board of Directors, in accordance with the provisions of Article L. 22-10-62 of the French
Commerci al Code, to cancel, at its sole discretion,
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shares that the Company may hold under an authorisation granted to the Board of Directors to buy the

Companyb6s shares, and to reduce the share capital by
to a maximum of 10% of the share capital per period of twenty-four (24) months, it being noted that this 10%

l'imit applies to the amount of the Companyds share ca
of transactions affecting the shaMeetingapit al after thi

The shareholders grant full powers to the Board of Directors, with the power to sub-delegate in accordance with
statutory and regulatory conditions, to:

- carry out the aforementioned capital reduction and formally note its completion,

- charge the difference between the purchase price of the cancelled shares and their par value to any
reserve and premium accounts,

- amend the articles of association accordingly,

- make all declarations to the Autorité des Marchés Financiers, carry out all other formalities and, in
general, do whatever is necessary,

note that, in the event that the Board of Directors uses the authority granted to it pursuant to this resolution, it
shall report to the shareholders in the next Ordinar
regulations, on the use of the authorisation granted by this resolution,

this authorisation is granted for a period of 18 months fromthed at e of thi s Sharehol der s

the unused part of the authorisation granted in the
Twenty-fourth resolution, is terminated with immediate effect.

TWENTY-SEVENTH RESOLUTION
(Powers to carry out legal formalities)

The shareholders, voting in accordance with the quorum and majority requirements for extraordinary decisions,
grant full powers to holders of copies or excerpts of this report to carry out all legal formalities.
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24. GLOSSARY

The definitions of technical terms commonly used in the gaming industry are provided to the reader below to
facilitate their understanding of this Universal Registration Document:

AAAO games
According to Naconds definition, t healevolmes sfbegvesn 00,000 nc o m
and 3 million copies and budgets between 01 and 20 mil|l

Back catalogue

Every video game publisher has its own definition of 1t
released digitally in previous financial years. Because its financial year ends on 31 March, a game released in

March of year N will thereforebe r egar ded as forming part of Naconds bac

Bigben Interactive

This refers to Bigben Interactive, a public limited company (société anonyme) governed by a Board of Directors

with capital of 037,077,940, i4a6auede ld\bopetde i CRT2i1 &3270iFretin,] o0 c a 1
and which is registered with the Lille Metropole trade and companies register under number 320 992 977.

Cloud gaming

Cloud gaming, which was still impossible only 10 years ago, means that any game can be played on any device
(PC, console, smartphone, TV, etc.) even if the consumer does not have the physical hardware required to process
the game.

Console manufacturer
Manufacturer of video game consoles (Sony, Microsoft, Nintendo).

Freemium

A business model in which games are provided i generally by downloading from digital platforms i free of charge.
However, players can make in-game purchases, for example buying objects that allow them to progress through
the gamebds | ev el aiennyameecaryplay vatkolt payingAwhereas an impatient gamer will tend to
pay in order to progress more quickly.

Bigben Interactive group
The group of companies comprising Bigben Interactive and its subsidiaries.

Group

The group of companies comprising Nacon and its subsidiaries.

Nacon

This refers to Nacon, a public |imited company (fAsoci ®t

of ug87,851, 694, whos e helidgb, ruefdd la Vayettd s CRT20i c5827(C Ftetina whiclBi® 6
registered with the Lille Metropole trade and companies register under number 852 538 461, and which is the
former Gaming division of Bigben Interactive.

Paymium

This is a business model in which gamers pay for games and can then convert real money into virtual money or
buy in-game items via microtransactions, in order to speed up their progress in the game or to acquire limited-
edition objects.

Sony
In this Universal Registration Document, the terms ASon

- for accessories, the gaming division of the international Sony group in charge of accessories that
has formed a partnership agreement with Nacon, i.e. SIE (Sony Interactive Entertainment),

- for games, the gaming division of the international Sony group in charge of validating video games
published for its PlayStation 2, PlayStation 3 and PlayStation 4 consoles, both physically and sold
on those consolesd digital pl atfor ms, i . e. SI EE (
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25. CROSS-REFERENCE TABLES

CROSS-REFERENCE TABLE WITH THE PROSPECTUS DIRECTIVE:

CHAPTER 1: PERSONS RESPONSIBLE
A 1.1. Name of the person responsible Section 1.1
A 1.2. Statement by the person responsi bS$eetioni.2

CHAPTER 2: STATUTORY AUDITORS

A 2.1. Principal Statutory Auditors and $etpnfly St atutor

A 2.2. Statutory Auditors who hav-appointkeddutgngtted, been

observation period

remoyv

gover

Section 2.2
CHAPTER 3: RISK FACTORS Chapter 3
CHAPTER 4: INFORMATION ABOUT THE ISSUER
A 4. 1. Company name and trade name Section 4.1
A 4.2. Place of registration and registrQettionsd2 number
A 4.3. Date and term of incorporation Section 4.3
A 4. 4. Registered office, l egal form, |l egi sl ation
telephone number Section 4.4

CHAPTER 5: BUSINESS OVERVIEW

A 5.1. Main activities Section 5.1
A 5.2. Main markets Section 5.2
A 5.3. Major events Section 5.3
A 5.4. Strategy and objectives Section 5.4
A 5.5. Dependent on patents, |licences, cSedionssHct s
A 5.6. Statement on competitive positi onSection5.6
A 5.7. Investments Section 5.7

CHAPTER 6: ORGANISATIONAL STRUCTURE
A 6.1. Brief description of the Group Section 7.1
A 6. 2. Parent company and historic subsiSkectianr7i2e s

CHAPTER 7: EARNINGS AND FINANCIAL POSITION
A 7.1. Financial position Section 8.1
A 7.2. Operating results Section 8.2

CHAPTER 8: CASH POSITION AND CAPITAL
A 8.1. cCapital resources Section 9.1
A 8. 2. Sources and amounts of cash f | owsSection9.2
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A 8. 3. Borrowing terms and funding str ucSectiond.3
A 8.4. Restrictions on the use of capit a$ection9.4
A 8.5. Anticipated funding sources Section 9.5
CHAPTER 9: REGULATORY ENVIRONMENT Chapter 10

CHAPTER 10: TREND INFORMATION
A 10.1. Significant recent trends since Settienlehd of the
A 10.2. Factors I|likely to have a materi aSectienflf.Z2zct on t he

CHAPTER 11: EARNINGS FORECASTS AND ESTIMATES Chapter 12

CHAPTER 12: ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES, AND SENIOR
MANAGEMENT

A 12.1. General information about seni orSeaianldlger s and d
A 12. 2. Conflicts of interest in t he administrative,
management

Section 13.1

CHAPTER 13: REMUNERATION AND BENEFITS

A 13.1. Remuneration and benefits in kind awarded for t|
officers
Section 14.1
A 13.2. Amounts set aside by the company for the payment
Section 14.1

CHAPTER 14: OPERATING PROCEDURES OF THE ADMINISTRATIVE AND MANAGEMENT BODIES
A 14.1. Date of expiration of terms of oSettionclel

A 14.2 I nformation on service contr act sSection15.2
A 14. 3. I nformation on the Committees Section 15.3
A 14. 4 Compliance with the Corporate goSeeioniahce regi me

CHAPTER 15: EMPLOYEES

A 15.1. Number of employees Section 16.1

A 15.2. Shareholdings and stock opti ons Section16.2

A 15.3. Arrangements for involving the eSegibnd§3es in the

CHAPTER 16: MAIN SHAREHOLDERS
A 16.1. Ownership of the share capital aSedionddt ing right

A 16.2. Voting rights of the main shar ehSettidnel?.3
A 16.3. Control of the Company Section 17.3
A 16.4. Agreements that méagctone7ald t o a change of control
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CHAPTER 17: TRANSACTIONS WITH RELATED PARTIES Chapter 18

CHAPTER 18: FI NANCI AL | NFORMATI ON CONCERNI NG THE | SSUER
POSITION AND EARNINGS

A 18.1. Historical financi al i nformati onSeétipnal9dand c ompan
19.2

A 18.2 I nterim and other financi al i nf oNMotepplidalden

A 18.3 Audited historical financi al i nf Sectiomal®.5 o n

A 18.4. Pro forma financi al i nformati on Notapplicable

A 18.5 Dividend distribution policy Section 19.7

A 18.6 Legal and arbitration proceedi ngSectionl19.8

A 18.7 Mat erial change in the financi al Septionsl9.9 i on

CHAPTER 19: ADDITIONAL INFORMATION
A 19.1. Share capital Section 20.1
A 19.2. Memorandum and Articles of Ass ocSeaibn20n

CHAPTER 20: MATERIAL AGREEMENTS Chapter 21

CHAPTER 21: DOCUMENTS AVAILABLE TO THE PUBLIC Chapter 22
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TABLE OF CROSS-REFERENCES WITH THE ANNUAL FINANCIAL REPORT:

STATEMENT BY THE PERSON RESPONSIBLE FOR THE DOCUMENT

- Statement by the person responsible for the document Section 1.1

MANAGEMENT REPORT

- Analysis of the earnings and financial position of the parent company and the consolidated group
Chapters 9 and 10

- Risk factors Chapter 3

- Information relating to the capital structure and that may be relevant in the event of a public offer
Chapter 17

- Social and environmental responsibility Chapter 6

- Information relating to share buybacks Section 20.1.3

- Grants of authority currently valid and use of them made in the financial year ~ Section 20.1.5

- Employee share ownership Section 16.3

- Remuneration of corporate officers and list of corporate officer roles held Sections 14.1 and 13.1

FINANCIAL STATEMENTS AND REPORTS

- Statutory financial statements of the Company Section 19.1

- Statutory auditors6é report on the stSediantt®%r y financi
- Groupbs consolidated financi al st at eSeotiant19%2

- Statutory auditorso6é report on the coSediomhldbdat ed fi ne
- Statutory auditorsé fees Section 19.2.8.5

TABLE OF CROSS-REFERENCES WITH THE CORPORATE GOVERNANCE REPORT:

List of all roles and functions held by each corporate officer Section 13.1

List of agreements between a manager or shareholder of the Company and a subsidiary of the Company
Chapter 18 and section 7.3

Table summarising currently valid grants of authority nm
Section 20.1.5

Executive Management structure Section 13.1.1

Total remuneration and benefits granted to corporate officers Section 14.1

Composition of and arrangements for preparing and organising the work done by the Board of Directors
Section 13.1

Description of the diversity policy applied to members of the Board of Directors
Section 13.1

Limits that the Board of Directors imposes on the powers of the Chief Executive Officer
Sections 13.1 and 15.5.1

Reference to a code of corporate governance Section 15.4.1

Speci fic arrangements relating to shareholder attendanc
Section 20.2.2

(voting rights)
Information that may be relevant in the event of a public offer Sections 17.3 and 20.2.3

NON-FINANCIAL PERFORMANCE STATEMENT:

Non-financial performance statement Chapter 6
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