7/ A
PMI CAPITAL

research

S

SINMONE

1H26: diversification supports TH26 growth
Sector: Consumer Services

Solid top-line growth, largely driven by M&A, with a mixed organic performance. Simone
reported solid 1H26 results, with revenues up 25% YoY to Euro 8.8 m from Euro 7.0 m, largely
driven by the enlarged consolidation perimeter. Legal & Professional revenues increased by
8% to Euro 6.3 m, as the Euro 0.7 m confribution from Dike Formazione's Advanced Legal
Training activities offset a 4% decline in traditional publishing to Euro 5.6 m, reflecting a
temporary slowdown in public competitive examinations. Educational revenues grew by 37%
to Euro 1.4 m, supported by positive school textbook adoptions, particularly in primary
education, while Children's publishing reached Euro 1.0 m from Euro 0.1 m, mainly benefiting
from the consolidation of Topipittori. Overall, the full-semester contribution from Dike
Formazione and Topipittori accounted for most of the Euro 1.8 m revenue increase, while
organic growth remained subdued, with Educational growth largely offset by weaker
fraditional Legal & Professional publishing. In our view, the results highlight the benefits of
Simone's diversification strategy, with acquisitions broadening the revenue base and
reducing exposure to the cyclical public-examination market, although a recovery in core
publishing remains key to achieving a more balanced organic growth profile.

Improving EBITDA, with investments still weighing on bottom-line. EBITDA increased by 21% to
Euro 0.5 m, benefiting from an improved distribution-channel mix (higher weight of direct
sales) and the contribution from the recently acquired businesses. Below EBITDA, however,
the significant investment cycle continued to weigh on reported profitability: D&A increased
to around Euro 1.1 m from Euro 0.8 m in 1H25, leading to an EBIT loss of Euro 0.7 m vs. Euro 0.5
m in TH25, while the Group net loss stood at Euro 0.7 m compared with Euro 0.6 m 1H25.
Profitability was also temporarily diluted by the first consolidation of Editions Mémo, which
contributed a negative EBITDA of around Euro 0.1 m; excluding this effect, EBITDA would
have exceeded Euro 0.6 m, implying growth of more than 50% YoY. Net financial debt stood
at Euro 5.4 m at end-June 2026, broadly stable compared with Euro 5.1 m at FY25 year-end,
reflecting investments, dividends and the temporary slowdown in direct sales linked to the
public-examination cycle, while the Group maintained a solid liquidity position.

Strategic execution increasingly shifting towards monetisation. Following two years of
significant investments and M&A activity, Simone is increasingly focused on extracting
synergies across its publishing, training and technology businesses, while developing
recurring revenues from proprietary legal content. The completion of LexCore in 1H26 marks
a key milestone in Simone's transition towards a more scalable, content-driven business
model, enabling the monetisation of proprietary legal assets through multiple channels,
including B2B licensing agreements with Legal Al providers such as Lexroom and Openleges,
and the Group's own subscription-based legal database, scheduled for commercial launch
in October 2026. Meanwhile, Simone continued to expand its publishing portfolio, acquiring
100% of Societd Editrice Dante Alighieri for Euro 0.5m, with Management targeting annual
revenues of at least Euro 0.5 m and an EBITDA margin of c. 20% within three years, versus Euro
0.22 m revenues and negative EBITDA in FY25. The pending acquisition of Il Foro Italiano is
expected to strengthen Simone's control over its valuable legal content, building on the
existing distribution agreement and the recently launched digital monetisation partnership
with OpenlLeges. Finally, Management views the current slowdown in public examinations as
temporary, supported by expectations of a more recurring public-sector recruitment cycle
over the medium term.

Estimates revision and TP. In our view, the 1H26 results provide encouraging evidence of the
Group's ability fo broaden its revenue base and progressively improve operating profitability,
despite persistent weakness in traditional Legal & Professional publishing. While the
monetisation of proprietary legal content remains at an early stage, the commercial progress
achieved during 2026 reinforces our positive medium-term view, with the focus now shifting
fowards execution, integrafion and the conversion of recent investments into recurring
revenues. Nevertheless, to prudently reflect the weaker-than-expected public-examination
market, we have slightly revised our FY26 revenue forecast downwards to Euro 18 m, while
maintaining our EBITDA margin assumption at 14.2%. We have also incorporated the
acquisition of Dante Alighieri info our estimates from FY27 onwards, alongside the expected
c. Euro 1.2 m cash outflow for Il Foro Italiano by year-end 2026. Updating our multiples- and
DCF-based valuation models to incorporate our revised estimates and current market
parameters, we derive a new target price of Eu 2.54 p.s, broadly unchanged from our
previous target of Eu 2.60, implying a potfential upside of 95%.
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Target Price (€) 2.54 (2.60 pr.)

Market Price (€) 1.30
Market Cap (€ m) 10
EV (€m) 15

As of October 14th, 2026

Share Data
Listing Market Euronext Growth Milan
SMN:IM/SMN.MI
Ticker NS
NI [T0005573123
7.500.000
Free Float AN
Giunima S.r.l. (74%)

Luca Misso

Bloomberg/Reuters

Total shares issued

Key Shareholder
Chairman & CEO

Estimates & Valuation ratios
2025A 2026E  2027E
Sales 17,0 18,0 20,7
YoY% 6,7% 5,6% 15,1%
EBITDA 25 2,7 3,1
EBITDA % 140% 142% 14,5%
EBIT 0.4 0.4 0.7
EBIT% 2.2% 2,3% 3.4%
Net Profit (0.1) 0.1 0.3
ND/(Cash) 51 54 3,9
Equity 14,8 14,8 15,1
EV/EBITDA 5,5x 5.6x 4.3x
P/E n.a. 135.6x  30.8x

Performance

Absolute

Relative (FTSE Italia
Growth)

52-week High/Low
(Ev)

imone S.P.A. vs. FISE ltalia Growth Index
Indexed rce Perfomarcs [ndexs o0

Simone S.P.A. — FISE Htalla Growth
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KEY FINANCIALS

Profit & Loss Statement FY22A FY23A FY24A FY25A FY24E FY27E FY28E
Sales 14,8 16,9 16,0 17,0 18,0 20,7 21,8
Revenues (VoP) 16,5 18,9 17,6 18,1 18,8 21,4 22,4
EBITDA 1.7 3.0 2.1 2.5 2.7 3.1 3.3
EBIT 1,0 2.0 0.8 0.4 0.4 0,7 1.1
Pre-tax Profit/(Loss) 1.0 1.8 1.0 0.0 0.1 0.4 0.7
Net Profit/(Loss) 0.7 1.2 0,9 -0,1 0.1 0,3 0,6
o/w Group 0,7 1.2 0,9 -0.2 0.1 0,2 0.5
o/w Minorities 0.0 0.0 0,0 0.1 0.0 0.1 0.1
Balance Sheet

Fixed Assets 7.1 7.6 9.2 12,4 12,1 10,1 8.1
Net Working Capital 4,7 5.2 6,5 8.7 9.3 10,4 10,6
Provisions -1,2 -1,2 -1,4 -1,2 -1,3 -1,4 -1.5
Net Capital Employed 10,6 11,6 14,3 19,9 20,2 19,0 17,2
Net Debt/(Cash) 1,0 2,4 -0,3 5.1 5.4 3.9 1.5
Equity 9.6 14,0 14,6 14,8 14,8 15,1 15,7
o/w Group 9,6 14,0 14,6 14,3 14,3 14,6 15,0
o/w Minorities 0.0 0.0 0,0 0.5 0,5 0,6 0.7
Sources 10,6 11,6 14,3 19.9 20,2 19,0 17,2
Cash Flow

EBIT 1.0 2,0 0.8 0.4 0,4 0.7 1.1
D&A 0.7 1.0 1.3 2.1 2,2 2.4 2,2
Change in provisions 1.2 0.0 0.1 -0.2 0.1 0.1 0.1
Taxes -0,2 -0,6 -0,1 -0,1 0.0 -0,1 -0,1
Change in NWC -4,7 -0,5 -1,3 2,2 -0,6 -1,1 -0,2
Operating Cash Flow -2,0 1,9 0,9 0,0 2.1 2,1 3,1
Capex -7.5 -1.6 -3,0 -4,8 -0.3 -0,3 -0.3
Change in Financial Assets -0.3 0.1 0.1 -0.5 -1.7 0.0 0.0
Free Cash Flow to Firm -9.8 0.4 -2,0 -5,2 0,1 1.8 2,8
Net finance -0,1 -0,2 0,2 -0,3 -0,4 -0,3 -0,3
Dividend n.a. n.m. -0,1 -0,1 -0,1 0,0 0.0
Other Change in Equity 8.8 3.2 -0,2 0.4 0.0 0,0 0.0
Change in Net Debt/(Cash) -1.0 3.4 -2,1 -5.3 -0.3 1.4 2,4
Per Share Data

Current Price (Euro) 1,30

NOSO (m) 6,0 7.5 7.5 7.4 7.4 7.4 7.4
EPS 0.1 0.2 0.1 (0,0 0.0 0.0 0.1
DPS n.a. n.m. 0,0 0,0 0.0 - -
FCF n.a. 0,5 (0,3) (0,7) (0,0) 0.2 0.3
BVPS 1,6 1.9 2.0 1.9 1.9 2,0 2,0
Pay out ratio n.a. 6% 8% n.m. 0% 0% 0%
Ratios

EBITDA margin 10,6% 16,0% 11,8% 14,0% 14,2% 14,5% 14,8%
EBIT margin 6,2% 10,5% 4,3% 2.2% 2,3% 3.4% 4,8%
Net Debt/Equity 10,7%  (17.2%) (1.8%) 34,4% 36,3% 26,1% 9.5%
ND/(ND + Equity) 9.7%  (20,8%) (1,9%) 25,6% 26,6% 20,7% 8.7%
ND/EBITDA 0,6x (0.8)x (0,1)x 2,0x 2,0x 1.3x 0,5x
Interest cover EBIT 8,5x 10,5x n.m. 1,1x 1,3x 2,1x 3.2x
ROE 7.7% 8.7% 6,2% (1,4%) 0.4% 1.7% 3.1%
ROCE 9.6% 17.1% 5.3% 2,0% 2.2% 3.8% 6.2%
EV/SALES n.a. 0,6x 0,6x 0,9x 0,8x 0,7x 0,5x
EV/EBITDA n.a. 3,3x 4,9x 5,5x 5.6x 4.3x 3.6x
P/E n.a. 10,2x 11,7x n.a. 135,6x 30.8x 16.3x
P/BV n.q. 0,9x 0,7x 0,6x 0,5x 0,5x 0,5x
Growth Rates

Sales n.a. 14,7% (5,6%) 6.7% 5.6% 151% 51%
Revenues (VoP) n.a. 14,7% (6,8%) 3.1% 3.7% 14,0% 4,6%
EBITDA n.a. 73.5% (31.1%) 21,9% 5.2% 16,4% 6,7%
EBIT n.a. 95.6% (62,1%) (46.4%) 9.4% 66,4% 46,0%
Net Profit n.a. 64,7% (26,0%)  (106,9%) 213.9%  339.8% 88.7%

Source: Simone Group consolidated figures for FY22A-FY25A, and on PMI Capital Research’s estimates for FY26E-FY28E
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Business Area 1H26 1H25 YoY FY25 FY24 YoY
Legal & Professionall 6.3 5.8 +8% 12.2 12.1 +1%
Publishing 5.6 5.8 -4% 11.9 12.1 -2%
Advanced Legal Training 0.7 - n.m. 0.2 - n.m.
Educational 1.4 1.0 +37% 3.5 3.6 -3%
Children’s 1.0 0.1 >100% 0.9 0.2 >100%
Services & Support 0.1 0.1 - 0.4 0.1 >100%
Sales 8.8 7.0 +25% 17.0 16.0 +6%
Source: PMI Capital elaboration on Simone consolidated figures for FY24—-1H26A
Key Financials — Euro m
Income Statement TH24 TH25 1H24 FY25 FY24 FY23
Sales 8,76 7,01 8,46 17,05 15,98 16,93
yoy 24,9% (17,1%) (0,8%) 6,7% (5,6%) 14,7%
Revenues (VoP) 9.73 8,34 9.63 18,14 17,58 18,87
yoy 16,6% (13.4%) 4,3% 3.1% (6,8%) 14,7%
EBITDA 0,48 0,39 1,10 2,54 2,08 3,02
% on VoP 4,9% 4,7% 11,4% 14,0% 11,8% 16,0%
D&A (1,10) (0,84) (0,50) (2,08) (1,31) (0,97)
Impairment of receivables (0,07) (0,02) (0,02) (0.05) (0,02) (0,02)
EBIT (0,69) (0,46) 0,58 0,40 0,75 1,98
% VoP (7.1%) (5,5%) 6,0% 2.2% 4,3% 10,5%
Financial Income/(Expenses) (0,00) (0,14) (0,07) (0,32) 0,21 (0,18)
Ad]. financial assets and liabilities - (0,06) - (0,09) - -
EBT (0,69) (0,66) 0,51 (0,01) 0,96 1,80
Taxes (0,01) 0,14 (0,19) (0,05) (0,06) (0,59)
Net Profit/(Loss) (0,70) (0,52) 0,32 (0,06) 0,90 1,21
Net Profit/(Loss) Group (0,70) (0,57) 0,32 (0,20) 0,90 1,21
Net Profit/(Loss) minorities 0,01 0,05 - 0,14 - -
Balance Sheet TH24 TH25 1H24 FY25 FY24 FY23
Fixed Assets 11,46 9.28 7,24 12,36 9,16 7,59
Inventory 6,74 6,02 6,06 6,43 5,36 5,10
Trade Receivables 5,52 3,47 3.64 6,31 4,03 3,48
(Trade Payables) (3,77) (3,34) (3,56) (4,10) (3,54) (3,22)
Trade Working Capital 8,48 6,15 6,13 8,63 5,85 5,35
% sales 96,8% 87.8% 72,5% 50,6% 36,6% 31,6%
Other current assets 3.14 4,39 2,98 3,36 4,30 3.18
(Other current liabilities) (2,83) (3,60) (3,38) (3.32) (3.65) (3,31)
Net Working Capital 8,79 6,94 5,74 8,67 6,49 5,22
% sales 100,4% 99.0% 67,8% 50,9% 40,7% 30,8%
Provisions (0,96) (0,98) (1,09) (1,16) (1,37) (1,24)
Net Capital Employed 19,28 15,24 11,88 19,88 14,29 11,57
Net Debt/(Cash) 5,41 1,15 (2,32) 5,08 (0,27) (2,41)
Net Equity 13,87 14,09 14,20 14,79 14,56 13,98
o/w Group 13,48 13,95 14,20 14,32 14,56 13,98
o/w minorities 0,40 0,14 - 0,47 - -
Sources 19,28 15,24 11,88 19,88 14,29 11,57

Source: Simone Group consolidated figures for FY23A-1H236A
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Estimate revision — Euro m

Estimate revision FY26E  FY26E FY27 FY27 FY28 FY28 Var% Var% Var% Av.

Old New Old New Old New FY26 FY27 FY28 Var%
Sales 19.5 18,0 20,5 20,7 21,5 21,8 -8% 1% 1% 2%
YoY 14,6% 5,6% 4,7% 151% 4,9% 51%
EBITDA 2,9 2,7 3,0 3,1 3.2 3.3 -8% 4% 4% 0%
EBITDA % 14,2%  142% | 14,4% 145%| 147% 14.8%
EBIT 0.8 0.4 0.8 0.7 1,1 1.1 -45% -8% 3% -19%
Net profit (loss) 0.3 0.1 0.5 0.3 0.6 0.6 -76%  -38% 2% -39%
EPS 0,04 0,01 0,07 0,04 0,08 0,08 -76%  -38% 2%  -39%
Net working capital 8,5 9.3 8,5 10,4 8.4 10,6 9%  22%  26% 19%
Net fixed assets 10,5 12,1 8.6 10,1 6,8 8.1 5% 7% 19% 17%
M/L Funds (1.3) (1.3) (1.4) (1.4) (1,5) (1,5) -3% -1% 1% -1%
Net Capital Employed 17.8 20,2 15,7 19,0 13.7 17,2 13%  21%  25%  20%
Net Debt 2,7 5.4 0.3 3.9 (2.4) 1.5 nm. nm. nm. nm
Equity 15,1 14,8 15,4 15,1 16,1 15,7 -2% 2% -3% 2%

Source: PMI Capital Research estimates

VALUATION UPDATE

Our valuation is based on a discounted cash flow (DCF) model and a multiples analysis weighted equally. The
DCF valuationis structured as a three-stage model, with explicit cash flow projections for 2026 E-2028E, followed
by a three-year forecast period through 2031, assuming revenue growth normalizing to 3% in 2031. Cash flows
are discounted at a weighted average cost of capital (WACC) of 9.4%. Regarding the multiples analysis, we
used the average EV/EBITDA multiples of our peer group for 2026E-2027E. As a result, we set a new target price
of Euro 2.54 per share, representing a 95% upside from the current share price and largely in line with our
previous one (Euro 2.60 p.s.). Af our target price, the stock would trade at FY26-27 EV/EBITDA mulfiples of 9.2x
and 7.5x compared with current trading multiples of 5.6x and 4.3x, respectively.

Valuation Summary

Weight Price (Euro) Eqé':)r'ov::)u €

Market Multiples (FY26-27E EV/EBITDA) 50% 1.68 12.4

DCF (3-stage model, WACC = 9.4% and g = 1%) 50% 3.40 25.1
Target Price 100% 2.54 18.7
Implicit multiple @ our valuation EV (m) EV/EBITDA

FY25A 24.3 9,6x

FY26E 24.6 9,2x

FY27E 23.2 7.,5x
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Market Multiples

FY25A-FY28E CAGR

Sales Sales EBITDA NI

FY26E  YoY FY25A FY25A

Sales  EBITDA EBIT

Arnoldo Mondadori Editore ITA 531 970 4% 17% 6% 2% 4% 5% 4%
Bloomsbury Publishing Plc GBR 651 419 1% 17% 1% 3% 2% 8% 1%
Bastei Luebbe AG DEU 81 119 1% 12% 6% 2% 14% 18% 13%
Lagardere SA FRA 2.607  9.576 2% 12% 2% 3% (5%) 3% 6%
Pearson PLC GBR 9.327  4.399 5% 23% 12% 5% (5%) 7% 16%
Scholastic Corporation USA 616 1.453 7% 9% 1% n.a. n.a. n.a. n.a.
Average 2302 2.823 5% 15% 6% 3% 2% 8% 10%

Source: FactSet data as of October 14, 2026, for peers and Simone market data; Simone figures based on PMI Capital Research estimates for 2026E-2028E.

EV/EBITDA

Peer

FY26E FY27E
Arnoldo Mondadori Editore S.p.A. 4,5x 4,3x
Bloomsbury Publishing Plc 8,7x 9,3x
Bastei Luebbe AG 4,6x 3,7x
Lagardere SA 3,5x 3,2x
Pearson PLC 10,4x 9.8x
Scholastic Corporation 5,6x 5,4x
Average 6,2x 5,9x
Premium/Discount to Peers (10%) (27%)

Source: FactSet data as of October 14, 2026, for peers and Simone market data; Simone figures based on PMI Capital Research estimates for 2026E-2028E.

DCF Model

DCF Model (Euro m) FY26E FY27E FY28E FY29E FY30E FY31E v
EBIT 0,4 0,7 1.1 1.8 1.9 2,0

Taxes (0,0) (0,1) (0,1) (0,3) (0,4) (0,4)

NOPAT 0,4 0,7 0,9 1.4 1,5 1.6

D&A and other non-monetary costs 2,3 2,5 2,4 1.9 1.9 1.9

Change in NWC (0,6) (1.1 (0,2) (0,5) (0,4) (0,3)

CAPEX (2,0) (0,3) (0,3) (0,3) (0,3) (0,3)

FCF 0,1 1,8 2,8 25 2,7 2,9 34,2
Discounted free cash flows 0,1 1,6 2,3 1,9 1,8 1,8 21,4
Discounted free cash flows FY26-28E 4,0 13%

Discounted free cash flows FY29-31E 55 18%

NPV of Terminal Value 21,4 69%

EV 30,9 100%

Net Debt/(Cash) TH25A 54

Minorities TH25A 0,4

Equity Value 25,1

No of shares (m) 7.4

Equity Value per share (Euro) 3,40

Source: Simone Group consolidated figures FY25A, PMI Capital Research’s estimates for FY26E-FY28E, and PMI Capital Research forecasts for FY29E-FY31E
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INDUSTRY COMPARISON

Simone Spa (SMN-IT): Group consolidated figures, PMI Capital Research estimates, and FactSet Data

EGM Sector: average data for listed on EGM included in the Consumer Services sub-sector: Alfio Bardolla Training
Group SpA (ABTG-IT), CleanBnB SpA (CBB-IT), Destination Italia SpA (DIT-IT), Dotstay SpA (DOT-IT), Egomnia SpA (EGN-
IT), Emma Villas SpA (EAV-IT), Gambero Rosso SpA (GAMB-IT), Giocamondo Study SpA (GMS-IT), GT Talent Group (GT-
IT), H-Farm SpA (FARM-IT), Homizy SpA (HZY-IT), Kaleon SpA (KLN-IT), Leone Film Group SpA (LFG-IT), Lucisano Media
Group SpA (LMG-IT), Mevim SpA (MEV-IT), Mondo TV France SA (MTVFR-IT), Notorious Pictures SpA (NPI-IT), Poligrafici
Printing SpA (POPR-IT), Rino Petino SpA (RPTN-IT), Sicily By Car SpA (SBC-IT), Societd Editoriale Il Fatto SpA (SEIF-IT),
Soges Group SpA (SOGES-IT), SosTravel.com SpA (SOS-IT), TraWell Co SpA (TWL-IT), Xenia Solution SpA (XHS-IT).
Industry Peers: average data for a selected group of listed peers (listed publishing companies with meaningful
exposure to professional, educational and children’s publishing activities): Arnoldo Mondadori Editore SpA (MN-IT),
Bastei Luebbe AG (BST-DE), Bloomsbury Publishing Plc (BMY-GB), Educational Development Corporation (EDUC-US),
John Wiley & Sons Inc. Class A (WLY-US), Lagardere SA (MMB-FR), Pearson PLC (PSON-GB), Scholastic Corporation
(SCHL-US).

Euronext Growth Milan: average financial and market data for all the companies listed on EGM, reported price
performance data are related to the FISE Italia Growth Index.

SMN-IT Consumer Services

Simone S.p.A. EGM Sector Peers Avg FTSE Italia Growth
Key Financials 2025 (Euro m)
Sales 17 31 2.707 56
EBITDA 3 4 402 5
EBITDA % (on sales) 14,9% 14,2% 14,9% 9,6%
EBIT 0 1 248 4
EBIT % (on sales) 2,4% 1,7% 9.2% 7.4%
Earnings (Group) (0) (1) 139 2
Earnings % (on sales) (0,4%) (2,9%) 5,1% 3,4%
ND/EBITDA 2,0x 3.1x 1,1x 1,5x
FY23-25 Sales CAGR 0,3% 57% 3,3% 8,4%
FY25-27 Sales CAGR 2,7% 31,7% 3,9% 21,6%
FY23-25 Ebitda CAGR (65,0%) (20,8%) (4.7%) 0.4%
FY25-27 Ebitda CAGR 10,7% 68,8% 5,4% 47,5%
FY23-25 Earnings CAGR n.m. n.m. 9.7% 2,9%
FY25-27 Earnings CAGR n.m. n.m. 5,4% 54,3%
Market Data
Market Cap 7 17 2.302 50
EV 13 26 3.224 61
Free Float 21,0% 24,9% 60,5% 32,6%
ADTT YTD (Eu k) 24 15 6.514 64
Market Multiples
EV/SALES 2025 0,9x 0.8x 1,1x 1,5x
EV/SALES 2026 0.8x 0,6x 1,0x 1,3x
EV/SALES 2027 0.7x 0,6x 1,0x 1,1x
EV/EBITDA 2025 5.5x 5,8x 6,6x 8,4x
EV/EBITDA 2026 5.6x 4,7x 6,2x 7.7x
EV/EBITDA 2027 4.3x 3,9x 5,9x 5,8x
P/E 2025 n.m. 19.7x 14,4x 20,1x
P/E 2026 135.6x 15,3x 14,8x 17,4x
P/E 2027 30.8x 11,4x 12,5x 13,1x
Earnings Yield n.a. (5,4%) 6,0% 3.8%
Stock Performance
W 0,0% (2,4%) 2,9% (0,7%)
M (4,4%) (4,9%) 3.7% (1,9%)
3M (12,8%) (0.2%) (5.2%) 0.4%
M (3.0%) (2,2%) 4,0% 2,4%
YTD (10,3%) (10,2%) 21,5% (0,5%)
1Y (5,1%) (15,3%) 9,9% 8,9%

Source: FactSet data as of October 14, 2026, for peers and Simone market data; Simone figures based on Group consolidated data for 2025A and PMI Capital
Research estimates for 2026E-2027E
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SIMONE SNAPSHOT

Equity Research
UPDATE NOTE 1H246
Euronext Growth Milan

Group Description

Simone S.p.A. is the holding company of the Simone Group, an
Italion publishing and content provider operating across three
segments: Legal & Professional (72% of FY25 sales), Educational, and
Children's. Founded in 1968, the Group's core asset is a
predominantly proprietary legal knowledge base, covering
legislation, case law, and authorial content, developed over more
than fifty years of confinuous editorial activity. This asset underpins
three revenue streams: Publishing, the established core; Advanced
Legal Training through Dike Formazione, entered in 2025; and
Structured Legal Datas Licencing via the Simone LexCore platform,
currently in early commercialisation. In FY25, the Group reported
revenues of Euro 17 m and employed approximately 100 people.

Post IPO M&A recap

Board of Directors

Luca Misso — Chairman & CEO
Domenico Bianco — Director
Sergio Marrone - Director
Michele Caruso — Director
Piero Angelone — Independent
Director

Key Shareholder
Giunima S.r.l.: 75% (on total shares)
and 68% (on ordinary shares)

Sales & EBITDA 24A-28E

March 2025 July 2025 July 2026
Acquisition Acquisition Announcement
of a51% of 100% of of the
stake in Dike acceptance of .
Sa.Graf.l Formazione the irevocable 118%
Srl. offer to acquire Il
Foro Ifaliano
)
16,0
October !
September
June 2025 . 20‘2~51- 2026
Acquisition o?gug 1?0(7n Acquisition of
of a51% stake in ° 100% of Societd
stake in > o Editrice Dante FY24A
Editions o
Topipittori MeMo Alighieri

GROWTH STRATEGY

14,8%
14,0% 14,2% 14;5% ’
207 21,8
17,0 18,0
FY25A FY26E FY27E FY28E
— ales EBITDA EBITDA %

The Group's strategy is focused on fransforming Simone into a diversified content, education, and legal data

platform based on three strategic pillars:

1. Legal & Professional: Multi-channel monetisation of the legal heritage

* Strengthen direct and digital publishing channels

* Expand advanced legal training through Dike Formazione

* Commercialise structured legal content through sale of digital databases, Legal Al applications,

and APl integrations
2. Educational: Organic growth
* Expand catalogue coverage and digital content

» Accelerate content digitalisation through the proprietary “Liber 360" platform

» Strengthen multichannel distribution and commercial synergies

3. Children’s: M&A and international expansion
* Build a European platform through selective M&A
* Develop distribution and operational synergies

* Expand into selected European markets leveraging acquired brands

GROUP OVERVIEW

Simone SpA

I T ] ] 1 ] ] ] ]
Forrglz-lkzeione Editrice Ardea Font Cafe Il Gatto Verde Pr;:;lsieoni SA. GRAF Topipittori Edition Memo Dante Aligher
manie Web 100% 100% Edizioni 100% 505 51% 51% 67.9% 100%i
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SIMONE ON EURONEXT GROWTH MILAN

IPO

Trading Market: Euronext Growth Milan
Date: December 29th, 2023

Price: Euro 2.00

Capital raised: Euro 3.15m
Capitalisation: Euro 11.40 m

SHARES (as of October 14th, 2026)
Code: SMN

Bloomberg: SMN:IM

Reuters: SMN.MI

ISIN: IT0005573123

Ordinary Shares: 5,700,000

Total shares: 7.500.000

Price: Euro 1.30

Performance from IPO: -35%
Capitalisation: Euro 7.4m

Free Float: 21%

Euronext Growth Advisor: Infegrae SIM
Specialist: Infegrae SIM

Auditing Firm: KPMG

WARRANT 2023-2026

Alphanumeric Code: WSMN26

ISIN: IT0005573172

Issued warrants: 1,575,000.

Exercise rafio: 1 new instrument for every 4 warrants held.

Exercise periods:

1stexercise period 02/12/2024 — 17/12/2024. Exercise price Euro 2.20.
2nd exercise period 02/12/2025 - 17/12/2025. Exercise price Euro 2.42.
3rd exercise period 02/12/2026 — 17/12/2026. Exercise price Euro 2.662.

Number of outstanding Warrants on October 14, 2026: 1,575,000

STOCK PERFORMANCE

Simone S.P.A. vs. FTSE Italia Growth Index

Indexed Price Performance (Indexed to 100) Volume (Actual)
120 . . - 1.500.000
1 Volume Simone S.P.A. — FISE ltalia Growth

1104
t1.200.000

100 4
t200.000
904
t 600.000

80

t300.000
704

ol s Ll bl

Nov-24 Jan-25 Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26 Mar-26 May-26 Jul-26 Sep-26
Source: FactSet Prices
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DISCLAIMER

UPDATES: This Research is an update coverage made by IR Top Consulting S.r.l. (IR Top) on Simone SpA Societd Benefit (the “Company”). Update frequency might
depend on circumstances considered to be April (corporate events and changes of recommendation, etc.) or on further advisory commitment. The last research
on the same Company was released on May 19t. 2026. Opinions and estimates of this Research are as of the date of this material and are subject to change.
Information and opinions have been obtained from public sources and are believed to be reliable, but no warranty is made as to their accuracy or correctness. Past
performances of the Company are not a guarantee of future results.

During the last 12 months, the following indications have been disseminated:

Date Target Price Market Price Validity Time
October 15th, 2026 2.54 1.30 12 months
May 19th, 2026 2.60 1.32 12 months

VALUATION METHODOLOGY (HORIZON: 12M): IR Top obtained a fair value using different valuation methodologies including Discounted Cash Flow method and
Multiple- based models. Moreover, IR Top used a proprietary model, “EGM Positioning rating”, which incorporates a number of variables selected by IR Top based on
research of "Osservatorio ECM Euronext Growth Milan”, managed by IR Top and focused on research about performance of Companies listed on Euronext Growth
Milan.

Detailed information about the valuation or methodology and the underlying assumptions and information about the proprietary model used is accessible at IR Top
premises.

RESEARCH TEAM:

Luisa Primi (Head Analyst)

No other people or companies participated or anyhow contributed to the Research. Neither the members of the research team, nor any person closely associated
with them have any relationships or are involved in circumstances that may reasonably be expected to impair the objectivity of the Research, including interests or
conflicts of interest, on their part or on the part of any natural or legal person working for them who was involved in producing the Research.

INTERESTS INVOLVED AND CONFLICTS: This document has been prepared by IR Top, Partner Equity Markets of Italian Stock Exchange on behalf of the Company
according to a contract, under which IR Top undertook to prepare this report expressing only independent, fair and balanced views on the Company. The fees
agreed for this Research do not depend on the results of the Research.

This Research has been disclosed to the issuer to which the Research, directly orindirectly, relates before its release. It isincumbent on the Company to provide timely
and constructive feedback on draft Research prior to publication. It is IR Top's sole discretion as to whether comment and feedback from the Company is
incorporated into the Research prior to publication and where it is. a further iteration to the draft will be sent to the Company for comment.

IR Top is also engaged in investor relations services in the interest of the Company and might occasionally be involved in other consulting activities infended to
increase the value of the Company. In any case. Chinese Walls and other information barriers are in place to avoid the exchange of confidential information between
the Equity Research Department and other services areas; employees and advisors involved in such services have restrictions preventing them from the access to
confidential information that cannot be published.

IR Top restricts research analysts from performing roles. which could prejudice the independence of their research. In particular:

- they are permitted to attend and speak at widely attended conferences or other widely attended events at which IR Top colleagues and clients. among others.
may also be present, provided that their independence may not be affected. These widely-attended conferences/events may include some investor presentations
by clients of investor relations services.

- Analysts are also permitted to attend and speak at conference calls or meetings between analysts and bankers. investors or customers in which are discussed
Research reports already published or general view on specific sectors. In such cases. at the start of that meeting, bankers, investors or customers need to be clarified
that the discussion cannot involve the communication of privileged information to the analyst as the analyst would be prohibited from producing new research
report on the companies whose privileged information has been disclosed.

Members of the Research Team do not receive salaries, commissions, bonuses or any other form of compensation based upon specific investment banking
transactions or securities' performances.

IR Top and the members of the Research Team do not have any further interest or conflict of interest directly or indirectly related with the Research, the Company or
the securities, that may reasonably be expected to impair the objectivity of the Research.

There are no other interests or conflicts of interest of any person belonging fo the same group of IR Top that are: (a) known. or reasonably expected to be known, to
the persons involved in the production of the recommendation; or (b) known to persons who, although not involved in the production of the recommendation, have
or could reasonably be expected to have. access to the recommendation prior to its completion.

In any case. as a general Policy, nobody of the Research Team nor IR Top is allowed to have a financial interest in the securities of the client company or serve as an
officer. director or advisory board member of the client company.

Analysts must not undertake personal fransactions on financial instruments that are object of the investment research or that relate to the same industry. Exceptions
may be made with the prior approval of IR Top's CEO in special circumstances such as for disposal of (a) positions already held before the employment or before
the implementation of the company policy. or when initiating coverage and (b) positions obtained as a result of the issuer extraordinary activities. By the way. when
analysts hold instruments to which Equity Research relates. they are required to disclose their interests in Research reports. Any trades that analysts make must be in
line with their recommendation(s). contained in the last published Research. An analyst is prohibited from producing a Research on an issuer if the analyst carries out
activities for which he receives compensation from the issuer. If an analyst's household member / relative / relative in-law (within the second degree) serves in such
a high capacity for the issuer (i.e. manager or director), the analyst has to inform IR Top's CEO and the analyst will cease covering the issuer.

POLICY: IR Top has in place a “Joint conflict management policy” in order to effectively manage any conflicts of interest. and an “Equity Research Policy”. in order
to rule research services in compliance with Parliament Regulation (EU) no.596/2014 and Commission Delegated Regulation (EU) no. 958/2016 on Market Abuse.

IR Top has adopted the “Joint conflict management policy” in accordance with best practice regarding “information barriers” to restrict the flow of information to
prevent the misuse of information and/or prevent any conflicts of interest arising from other activities of IR Top. A copy of these policies is available to the recipient of
this Research upon making a request to IR Top by e-mail.

DISCLAIMER: This report has been prepared solely for information purpose and is not intended as an offer or solicitation with respect to the purchase or sale of any
financial products. It should not be regarded as a substitute for the exercise of the recipient's own judgment. IR Top does not accept any liability for any direct,
consequential or indirect loss arising from any use of material contained in this report. This document may only be reproduced or published together with the name
of IR Top. Opinions and estimates in this Research are as at the date of release and are subject to change without nofice to the recipient. Information and opinions
have been obtained from sources believed to be reliable. but no representation or warranty is made as to their accuracy or correctness. Past performance is not a
guarantee of future results. The investments and strategies discussed in this Research may not be suitable for all investors. In any case. you should consult your
investment advisor.

This document is infended for distribution only to E.U. “qualified investors” and to “qualified counterparties” resident in Italy, within the meaning of article 2(1)(e) of
the prospectus directive (directive 2003/71/EC) and Consob Reg. 16190. as subsequently amended and supplemented:; its distribution in USA. Canada. Australia.
Japan is not allowed.

In Italy. this document is being distributed only to. and is directed at qualified investors within the meaning of article 100 of legislative decree no. 58 of 24 February
1998. as amended. and arficle 34-ter. paragraph 1. letter b). of Consob regulation on issuers no. 11971 of May 14. 1999, provided that such qualified investors will act
in their capacity and not as depositaries or nominees for other shareholders, such as persons authorized and regulated to operate in financial markets, both Italian
and foreign.

DISTRIBUTION: In the United Kingdom, this document is not for distribution to persons that would be defined as private customers under rules of the FSA; it is for
distribution only to persons who: (i) have professional experience in matters relating to investments falling within article 19(5) of the financial services and markets act
2000 (financial promotion) order 2005 (as amended. the “financial promotion order”). (i) are persons falling within article 49(2)(a) to (d) (“high net worth companies.
unincorporated associations etc.”) of the financial promotion order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement to
engage in investment activity (within the meaning of section 21 of the FINANCIAL SERVICES AND MARKETS ACT 2000) in connection with the issue or sale of any
securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”).

This document is not addressed to any member of the general public and under no circumstances should this document circulate among. or be distributed to (i) a
member of the general public. (i) individuals or entities falling outside the definition of “qualified investors” as specified above or (i) distribution channels through
which information is or is likely to become available to a large number of persons.

IR TOP CONSULTING SPECIFIC DISCLOSURES: We disclose that IR Top acts as Investor Relations and Financial Communication advisor for the Company.
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