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B R E A K I N G  N E W S  
 
FY24 Preliminary Results 
 
In the press release dated February 18th, 2025, Casta Diva Group SpA, a multinational 
company listed on Euronext Growth Milan and active in the communication sector for the 
production of branded content, viral videos, digital content, films, and live music entertain-
ment, announced its preliminary consolidated revenue figures for 2024. These results, which 
have not yet been subject to statutory audit, indicate a revenue of € 123.40 million, marking 
a 10.7% increase compared to € 111.50 million recorded at the end of 2023. This growth is 
attributable to both strong organic expansion and the recent acquisitions of Artificio Italia-
no Srl and First Class Srl, transactions completed in 2024. The reported figure also exceeds 
by 2.3% the projections for 2024 outlined in the 2023-2026 Business Plan, presented on De-
cember 4th, 2023. 
 
Commenting on the results, Casta Diva Group’s Chairman and CEO, Andrea De Micheli, sta-
ted: “Our revenue continues to grow at a double-digit pace in 2024, marking the best year 
ever for Casta Diva. Almost all our operating companies have met or exceeded their targets, 
and we closed 2024 with €123.4 million in revenue, reflecting a 10.7% growth over 2023. From 
a qualitative standpoint, we have further strengthened our ability to bid for and win major 
events and prestigious ceremonies, such as the closing ceremony of the Milan Cortina 2026 
Paralympic Games. In this field, the acquisition of Artificio Italiano, which we have rebranded 
as Casta Diva Art & Show, will enable us to further capitalize on a highly promising market. 
Additionally, with the acquisition of First Class Srl, we have made a decisive entry into the 
Pharma events sector, a niche we began exploring in recent months. These quantitative and 
qualitative indicators, in my view, highlight the strong innovative vitality of our offering and 
the continuation of our growth, in line with our Industrial Plan and with the name of the market 
where we are listed: Euronext Growth Milan.” 
 
In conclusion, the preliminary results confirm the solid and structured growth trajectory 
undertaken by Casta Diva Group, which continues to strengthen its position in the enter-
tainment sector through a well-balanced combination of organic expansion and strategic 
inorganic growth initiatives. The company’s outperformance relative to the Business Plan 
projections and the positive impact of recent acquisitions validate the effectiveness of its 
strategic approach, further supporting the sustainability of its growth model and the value 
generated. 
 
Therefore, considering the positive preliminary results and awaiting a meeting with the mana-
gement for a more detailed assessment of the full-year results, we confirm our recommenda-
tion: Target Price €3.20, Rating BUY, and Risk Medium. 
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Economics & Financials

TABLE 1 – ECONOMICS & FINANCIALS

CONSOLIDATED INCOME STATEMENT (€/mln) FY22A FY23A FY24E FY25E FY26E

Revenues 83,62 110,85 120,50 135,80 153,00

Other revenues 0,35 0,66 0,60 0,60 0,60

Value of Production 83,97 111,51 121,10 136,40 153,60

COGS 1,47 1,54 1,70 1,90 2,10

Services 66,53 87,97 93,00 104,00 115,50

Use of asset owned by others 2,90 3,50 4,00 4,40 5,30

Employees 6,29 8,85 9,50 10,60 11,70

Other operating costs 0,53 1,08 1,00 1,00 1,00

EBITDA 6,26 8,57 11,90 14,50 18,00

EBITDA Margin 7,5% 7,7% 9,8% 10,6% 11,7%

Non recurring items 0,73 1,64 0,00 0,00 0,00

EBITDA Adj. 6,99 10,21 11,90 14,50 18,00

EBITDA Adj. Margin 8,3% 9,2% 9,8% 10,6% 11,7%

D&A 2,39 3,16 3,30 3,30 3,30

EBIT 3,87 5,41 8,60 11,20 14,70

EBIT Margin 4,6% 4,9% 7,1% 8,2% 9,6%

EBIT Adj. 4,60 7,06 8,60 11,20 14,70

EBIT Margin 5,5% 6,3% 7,1% 8,2% 9,6%

Financial management (0,49) (1,01) (1,15) (1,30) (1,45)

EBT 3,38 4,41 7,45 9,90 13,25

Taxes 1,57 2,51 3,00 4,00 5,30

Net Income 1,81 1,90 4,45 5,90 7,95

Minorities Income 0,30 0,26 0,30 0,30 0,30

CONSOLIDATED BALANCE SHEET (€/mln) FY22A FY23A FY24E FY25E FY26E

Fixed Assets 13,45 21,24 22,50 21,90 21,70

Account receivable 18,49 19,78 33,10 37,40 43,30

Inventories 0,04 0,04 0,05 0,05 0,05

Account payable 26,58 21,02 41,50 46,40 51,00

Operating Working Capital (8,05) (1,20) (8,35) (8,95) (7,65)

Other receivable 12,05 15,33 13,10 14,85 16,40

Other payable 10,89 19,17 12,40 13,80 15,00

Net Working Capital (6,89) (5,04) (7,65) (7,90) (6,25)

Severance & other provisions 1,13 1,56 1,45 1,50 1,55

NET INVESTED CAPITAL 5,43 14,64 13,40 12,50 13,90

Share capital 9,79 9,79 9,79 9,79 9,79

Reserves (3,09) (2,39) (1,47) 0,85 3,99

Net Income 1,51 1,64 4,15 5,60 7,65

Equity 8,21 9,04 12,46 16,24 21,42

Cash & cash equivalents 18,96 11,43 18,06 21,74 24,52

Financial debt 16,18 17,03 19,00 18,00 17,00

Net Financial Position (2,78) 5,60 0,94 (3,74) (7,52)

SOURCES 5,43 14,64 13,40 12,50 13,90
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CONSOLIDATED CASH FLOW (€/mln) FY23A FY24E FY25E FY26E

EBIT 7,06 8,60 11,20 14,70

Taxes 2,51 3,00 4,00 5,30

NOPAT 4,55 5,60 7,20 9,40

D&A 3,16 3,30 3,30 3,30

Change in NWC (1,85) 2,61 0,25 (1,65)

Change in receivable (1,29) (13,32) (4,30) (5,90)

Change in inventories (0,01) (0,01) 0,00 0,00

Change in payable (5,56) 20,48 4,90 4,60

Change in others 5,00 (4,54) (0,35) (0,35)

Change in provisions 0,43 (0,11) 0,05 0,05

OPERATING CASH FLOW 6,28 11,40 10,80 11,10

Capex (10,95) (4,56) (2,70) (3,10)

FREE CASH FLOW (4,67) 6,84 8,10 8,00

Financial Management (1,01) (1,15) (1,30) (1,45)

Change in Financial debt 0,84 1,97 (1,00) (1,00)

Change in equity (1,07) (1,02) (2,13) (2,76)

FREE CASH FLOW TO EQUITY (5,90) 6,64 3,67 2,79

 
 

Source: Casta Diva Group and Integrae SIM estimates

Data as of last Equity Research document (Update) as of 14/10/2024
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The analyst(s) which has/have produced the following analyses hereby certifies/certify that the opinions ex-
pressed herein reflect their own opinions, and that no direct and/or indirect remuneration has been, nor shall be 
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Disclaimer
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The list of all recommendations on any financial instrument or issuer produced by Integrae SIM Research Depart-
ment and distributed during the preceding 12-month period is available on the Integrae SIM website.

The information and opinions contained herein are based on sources considered reliable. INTEGRAE SIM SpA 
also declares that it takes all reasonable steps to ensure the correctness of the sources considered reliable; how-
ever, INTEGRAE SIM SpA shall not be directly and/or indirectly held liable for the correctness or completeness of 
said sources.

The most commonly used sources are the periodic publications of the company (financial statements and con-
solidated financial statements, interim and quarterly reports, press releases and periodic presentations). INTE-
GRAE SIM SpA also makes use of instruments provided by several service companies (Bloomberg, Reuters, JCF), 
daily newspapers and press in general, both national and international. INTEGRAE SIM SpA generally submits 
a draft of the analysis to the Investor Relator Department of the company being analyzed, exclusively for the 
purpose of verifying the correctness of the information contained therein, not the correctness of the assessment. 
INTEGRAE SIM SpA has adopted internal procedures able to assure the independence of its financial analysts 
and that establish appropriate rules of conduct for them.  Integrae SIM S.p.A. has formalised a set of principles 
and procedures for dealing with conflicts of interest. The Conflicts Management Policy is clearly explained in 
the relevant section of Integrae SIM’s web site (www.integraesim.it). This document is provided for information 
purposes only. Therefore, it does not constitute a contractual proposal, offer and/or solicitation to purchase 
and/or sell financial instruments or, in general, solicitation of investment, nor does it constitute advice regarding 
financial instruments. INTEGRAE SIM SpA does not provide any guarantee that any of the forecasts and/or esti-
mates contained herein will be reached. The information and/or opinions contained herein may change without 
any consequent obligation of INTEGRAE SIM SpA to communicate such changes. Therefore, neither INTEGRAE 
SIM SpA, nor its directors, employees or contractors, may be held liable (due to negligence or other causes) for 
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damages deriving from the use of this document or the contents thereof. Thus, Integrae SIM does not guarantee 
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