


 WE ARE A

MULTINATIONAL
GROUPLeader in Italy

ACTIVE IN

COMMUNICATION
FIELD
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DIGITAL AND LIVE COMMUNICATION |  COMMERCIALS 

ENTERTAINMENT | BRANDED CONTENT | TV PROGRAMMING | 

MUSIC | ART | CULTURE



THE NETWORK
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MULTINATIONAL GROUP WITH MORE THAN13 
OFFICES AROUND THE WORLD



MILAN | ROME | BERGAMO | PRAGUE | ISTANBUL | BUENOS AIRES | MONTEVIDEO  
| CAPE TOWN | LOS ANGELES | MODENA | GENOA | SHANGHAI | RIYADH
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Every brand runs in its racing track.
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BUSINESS UNITS

LIVE COMMUNICATION VIDEO PRODUCTION

CORPORATE

LUXURY

MUSIC

ADVERTISING

TV PROGRAMMING

VIDEO CONTENT
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G2 Events designs unforgettable events and makes them happen through its advanced hub dedicated to live and digital communication. It creates every type 

of event: conventions, roadshows, exhibitions, immersive experiences, team building, exhibition stands, incentives, sporting events, hospitality and innovative 

formats. Recently, it has integrated a unit dedicated to the creation and organization of events for fashion and luxury brands such as Moncler, Fendi, Pomellato 

and Bulgari. G2 Events designs unique experiences based on four pillars: creativity, technology, reliability and cost-eûectiveness. 

COMUNICAZIONE LIVE
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Genius Progetti is an agency based in Sassuolo, specialized in the creation and organization of events for top luxury brands. It designs tailor-made experiences 

that reflect the uniqueness of the world’s most prestigious brands, such as Ferrari and Maserati. It combines the Italian style with an international approach to 

manage any aspect of a project.
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COMUNICAZIONE LIVE



Casta Diva Art & Show is the division of Casta Diva Group devoted to the creation and production of major events, celebratory ceremonies, and artistic 

performances in Italy and worldwide. With an approach that blends art, performance, and innovation, it transforms creative ideas into unforgettable experiences. 

Through proprietary formats and a seamless integration of artistic vision and operational expertise, the division celebrates the beauty and value of the fusion 

between tradition and modernity, establishing itself as a benchmark for globally significant events.
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COMUNICAZIONE LIVE



First Class specializes in designing and organizing congresses, meetings, and training events, with a particular focus on the medical-scientific field. It is a 

company built on the talent and expertise of its staû, gained through years of experience at both national and international levels. 

First Class remains at the forefront of the latest technologies and industry trends, reinterpreting them in an innovative way while maintaining a strong connection 

to tradition. A comprehensive partner with outstanding planning and communication skills.
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COMUNICAZIONE LIVE



Blue Note is a jazz club and restaurant, opened in 2003 and part of the worldwide Blue Note network, together with the historic Blue Note Jazz Club  

in Greenwich Village in New York.  Open six days a week, every year the club hosts about 350 shows and 60 private and corporate events. It is visited by more 

then 80.000 customers, serves 30.000 dinners and it is considered one of the most important and famous showcases for jazz music in Europe and beyond.
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COMUNICAZIONE LIVE



Casta Diva Pictures deals with branded content: TV shows, advertising productions, movies and video content. 

The company has numerous branches across the world and is one of the largest advertising production networks. In recent years, it has developed Casta Diva 

Entertainment, a new business unit that creates TV formats and produces hundreds of hours of TV programming for clients such as Amazon, Netflix, RAI, 

Warner Bros. Discovery. Its producers have successfully worked with over 100 of the world’s best brands.
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CASTADIVAPICTURES

PRODUZIONE VIDEO



Akita Film produces and organizes corporate video and commercials for major brands around the world. 

It stands out for its skills in the search for talent such as directors, photographers and video makers, both in Italy and abroad.
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PRODUZIONE VIDEO



E-motion is a production company based in Genoa, specialized in corporate, product and event video. It is among the first in the world to have adopted the 

shooting system based on Red Digital Cinema technology, and today it has accumulated a unique experience in using this system. It oûers integrated solutions 

without compromising on quality, thanks to its creative, technical and logistical capabilities.
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PRODUZIONE VIDEO
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123  Millions Euros

165  Active Clients

130  International Awards

260  People

The numbers show  

WHO WE ARE
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1,330
*at May 9, 2025

CASTADIVAGROUP

The first events agency

to be listed on the Milan Stock Exchange (August 2016)
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THE GROUP
Offices and foreign partners guarantee production  

capacity on 4 continents.

3.9
6.3 7.4 5.4

9.4

16.9 17.5 17.7 16.0

21.7 20.1
24.8 23.5

34.8 36.8

17.4

29.7

84.0

111.3

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

VALORE DELLA PRODUZIONE 

ACQUISIZIONI & JOINT VENTURE

2005: Paramour (Prague)

2007: Egg (Milan)

2008 : Onyx (Buenos Aires)

2010: CDP (London)

2011: Dynamo (Istanbul)

2012: Niche (New York, Los Angeles)

2013: Moonlighting (Cape Town)

2016: Blue Note (Milan)

2018: CDE (Dubai)

2018: G.2 Eventi (Milan)

2018: Mete Travel & Events (Milan)

2020: Over Seas (Rome)

2022: Genius Progetti (Sassuolo)

2023: Akita Film (Milano)

CAGR 2005 -2024

20% 

Le restrizioni 

derivanti dalla 

pandemia 

hanno colpito 

l’intero settore  

(CDG è ha 

performato 

meglio del 

mercato) 

(¬M)

123.4

2024: e-motion, Casta Diva Art & Show,

First Class2024
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1

2

VIDEO CONTENT 

PRODUCTION

LIVE COMMUNICATION

2005 A

2024 A

CAGR 12% 

 2.5m

 91.0m

2008 A

CAGR 25% 

 3.9m

 32.0m

1000

300

TAM Italia (¬M)

LEADER IN  

ITALY

Casta Diva has acquired national leadership in strategic market  

segments over time.
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EBITDA (adj) % 8.3% 9.0% 9.9% 10.7% 11.6%

EBIT (adj)  4.6  6.1  8.0  10.7  13.6 

PFN (cassa)  (2.8)  5.5  0.4  (3.3)  (6.4)

84.0 

111.3 
120.7 

136.4 

153.0 

7.0 10.1 12.0 14.6 17.7 

2022 A 2023 F 2024 E 2025 E 2026 E

Valore della

produzione

EBITDA (adj)

Nota: • L’EBITDA è stato rettiûcato dei costi non ricorrenti • Il fatturato 2023 comprende Akita e – pro-forma – E-motion, ma anche al netto delle acquisizioni sarebbe superiore del 9% alla previsione del 

piano precedente • La PFN è al lordo della distribuzione dei dividendi e si basa su un cash conversion ratio (rapporto fra cash üow operativo ed EBITDA) del 70%  

VdPCAGR 16,2%

x1,8

EBITDA CAGR 26%

x2,5

GROWTH 

STRATEGY

Casta Diva Group aims at a CAGR of 26% on EBITDA from 

2022 to 2026. 



PROVEN TRACK RECORD OF INORGANIC GROWTH PRODUCTION
The group has the unique ability to attract brilliant key competitors and identify new market niches where it is not currently present. 

15 ACQUISITIONS IN 20 YEARS 

2005 2007 2008 2010 2011 2012 2013

2016 2018 2016

OVER SEAS

2022 2023 2024
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LIVE COMMUNICATION

Casta Diva Group as unique platform 


aggregator in a highly fragmented 

environment.


Live Communication market will be driven 

by the post-pandemic resumption of in-person 

events, technological innovation, 

sustainability and internationalization 

strategies.

1

CREATIVE CONTENT 
PRODUCTION

Casta Diva Group as talent hub capable 


of discovering and attracting new creative 

talent worldwide, and new skills in the 

domain of AI generated video production, 
that ensure the highest standards of 

excellence.


The Company will consolidate itself as the 

largest network for the production of 

advertising films, 


built through active and continuous 

interaction among its various offices and the 

expertise of its professionals in digital 

communication.

NEW INTERESTING NICHES 
IN THE MARKET

Additional M&A

Acquisition of specific know-how

Cross selling between BU

K
E

Y
 E

N
A

B
L
E

R
S Generational turnover of skilled personnel to maintain high level of know-how and avoid sudden knowledge gaps

Investments in ERP and CRM shared between companies in the group to leverage even more on data granularity

Significant growth in size to become the true Italian Champion and compete more and more in Europe

KEY STRATEGIC PILLARS

2 3
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FAST ORGANIC AND INORGANIC GROWTH  
WITH INCREASING MARGINALITY

KEY TRNDS

Source(s): Casta Diva Group 2020-2023 Financial statements; Emintad Elaboration
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SIGNIFICANT CASH CONVERSION TO SPEED-UP  
AGGREGATION PROCESS

Source(s): Casta Diva Group 2020-2023 Financial statements; Emintad Elaboration

Note(s): (1) (EBITDA – investments net of M&A) / EBITDA 
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FOCUS ON 1H 2024:  
STILL GROWING AND CREATING MORE AND MORE VALUE
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PROFIT & LOSS 2020-2023
P&L 2020 2021 2022 2023

¬/000 ACT A % ACT A % ACT A % ACT A %

Revenues 15,658 26,995 83,622 110,846

Revenue 15,658 26,995 83,622 110,846

YoY % 72.4% 209.8% 32.6%

Change in contract WIP, FP and SFP (25) (1) 4 0

Other Revenues 1,016 2,288 346 595

Incr. in intern. Cons. Fixed Assets 761 447 0 65

Value of Production 17,411 29,729 83,972 111,507

YoY % 70.7% 182.5% 32.8%

Material Cost (580) (3.3%) (1,222) (4.1%) (1,474) (1.8%) (1,537) (1.4%)

Service Cost (15,306) (87.9%) (21,359) (71.8%) (66,519) (79.2%) (87,968) (78.9%)

Leases (565) (3.2%) (1,360) (4.6%) (2,898) (3.5%) (3,499) (3.1%)

Personnel (3,207) (18.4%) (4,310) (14.5%) (6,287) (7.5%) (8,851) (7.9%)

Different expenses (768) (4.4%) (280) (529) (0.6%) (1,084) (1.0%)

Total Indirect Costs (20,426) (117.3%) (28,531) (96.0%) (77,708) (92.5%) (102,938) (92.3%)

EBITDA (3,015) 1,198 6,264 8,569

EBITDA % -17.3% 4.0% 7.5% 7.7%

Extraordinary non recurrent cost/revenues 511 2.9% 280 0.9% 729 0.9% 1,643 1.5%

EBITDA adjusted (2,504) 1,478 6,993 10,212

EBITDA adjusted% -14.4% 5.0% 8.3% 9.2%

Provisions (3) (0.0%) 0 - (1) (0.0%) 0 -

Depreciation (406) (2.3%) (704) (2.4%) (2,389) (2.8%) (3,157) (2.8%)

Total D&A (409) (2.3%) (704) (2.4%) (2,390) (2.8%) (3,157) (2.8%)

EBIT (3,424) 493 3,874 5,413

EBIT % -19.7% 1.7% 4.6% 4.9%

Finance income 19 0.1% 96 0.3% 33 0.0% 97 0.1%

Finance costs (272) (1.6%) (257) (0.9%) (482) (0.6%) (1,082) (1.0%)

Exchange gains and losses (0) (0.0%) (10) (0.0%) (44) (0.1%) (20) (0.0%)

Financial Management (254) (1.5%) (171) (0.6%) (493) (0.6%) (1,005) (0.9%)

EBT (3,678) 322 3,380 4,407

EBT % -23.5% 1.2% 4.0% 4.0%

Taxes 273 1.6% 107 0.4% (1,566) (1.9%) (2,505) (2.2%)

Net Result (3,405) 429 1,814 1,902

Third parties net result 6 8 (302) (258)

Group Net Result (3,398) 437 1,512 1,644

% on Rev -21.7% 1.6% 2.2% 1.7%

tax rate -7.4% 33.2% -46.3% -56.8%
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BALANCE SHEET 2020-2023
BALANCE SHEET 2020 2021 2022 2023

¬/000 ACT A ACT A ACT A ACT A

Inventories 30 35 35 45

Trade receivables 7,421 10,921 18,489 19,778

Trade payables (7,711) (10,852) (26,577) (21,021)

Advance payments (222) (217) (1,406) (16)

Operating working capital (482) (113) (9,459) (1,214)

Other receivables 1,482 1,342 2,249 2,553

Tax receivables 3,658 3,721 7,547 11,625

Prepayments and accrued income 689 967 2,259 1,910

Total Other Assets 5,829 6,030 12,054 16,088

Other payables (557) (455) (1,653) (8,231)

Due to welfare institutions (389) (370) (352) (497)

Tax payables (1,054) (1,449) (3,786) (4,540)

Accruals and deferred income (1,839) (1,644) (1,852) (2,943)

Total Other Liabilities (3,839) (3,918) (7,643) (16,211)

Other Assets and Liabilities 1,990 2,112 4,412 (123)

Tangible assets 496 473 598 539

Intangible assets 8,150 8,297 12,066 20,283

Financial assets 883 803 786 417

Net fixed assets 9,529 9,573 13,449 21,240

Gross Invested Capital 11,037 11,572 8,402 19,902

Employees leaving indemnities (957) (1,016) (1,131) (1,558)

Other provision (9) (152) (435) (8)

Risk provision 0 0 0 0

NET INVESTED CAPITAL 10,071 10,404 6,835 18,337

Cash and equivalents (2,691) (3,846) (18,292) (12,225)

ST financial debt 3,290 4,101 9,236 7,803

ST Net Financial Position 600 256 (9,056) (4,422)

LT financial debt 3,350 2,825 6,600 10,774

Other financial debt 199 650 784 2,948

Net Financial Position 4,148 3,730 (1,672) 9,300

Share Capital 9,086 9,586 9,786 9,786

Reserves and accumulated results (397) (3,902) (3,535) (2,767)

Net result (3,398) 437 1,512 1,644

Third-parties earnings (6) (8) 302 258

Minority interests 639 560 442 116

Total Equity 5,924 6,674 8,507 9,037

TOTAL SOURCES 10,071 10,404 6,835 18,337
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CASH FLOW  2021-2023

CASH FLOW 2021 2022 2023

¬/000 ACT A ACT A ACT A

EBITDA 1,198 6,264 8,569

Taxes 107 (1,566) (2,505)

GROSS CASH FLOW 1,305 4,698 6,064

-/+ Inventories (5) 1 (10)

-/+ Account receivable (3,500) (7,568) (1,289)

+/- Account payable 3,141 15,725 (5,556)

+/- Advances (5) 1,189 (1,390)

CHANGE OPERATING TRADE WORKING CAPITAL (370) 9,347 (8,245)

-/+ Other asset (201) (6,024) (4,033)

+/- Other liabilities 80 3,724 8,568

Change in provisions 202 397 (1)

CHANGE IN PROVISIONS AND OTHERS 80 (1,902) 4,534

CHANGE IN NET WORKING CAPITAL (289) 7,444 (3,711)

FREE CASH FLOW FROM OPERATIONS (FCFO) 1,015 12,142 2,353

Intangible & Tangible investments (828) (6,282) (11,315)

Financial investments 80 17 368

Capex (748) (6,265) (10,947)

UNLEVERED FREE CASH FLOW (UFCF) 267 5,877 (8,594)

Change in LT Financial debt (525) 3,775 4,175

Change in ST Financial debt 811 5,135 (1,433)

Change in Other Financial Debt 452 133 2,164

Change in Equity 321 19 (1,373)

Financial management (171) (493) (1,005)

TOTAL CHANGE IN CASH & EQUIVALENTS 1,155 14,446 (6,067)
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GROUP STRUCTURE AND SHAREHOLDING

Casta Diva  
Group SpA

Service Zero 

Srl

First Class

Srl

Casta Diva

Picture Srl

Akita

Srl

E - motion

Srl

Blue Note

Srl

G2 Eventi

Srl

Genius Progetti

Srl

Casta Diva  

Art&Show

(Artificio Italiano) Administrative Services Live Communication Creative Content Production

Ordinary and Multiple Voting Shares Voting Rights
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STOCK EXCHANGE PERFORMANCE 
CASTA DIVA GROUP AT THE TOP  

ACCORDING TO DIFFERENT INDICATORS. 
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6th EGM Fastest Growing Top Line Growth… …coupling with EGM strongest triple digit EBITDA growth.

Source: handbook websim march 2025

CAGR: 9
3.6%

FAST ORGANIC AND INORGANIC GROWTH WITH CONSISTENT MARGINALITY
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3Y Total Return + 275,4% 5Y Total Return + 244,5%

3Y - 5Y STOCK PERFORMANCE



Casta Diva Group 

S.p.a.

0%

20%

40%

60%

80%

100%
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Absolute Percentile Ranking

320° ranking on  1000

Casta Diva Group 

S.p.a.

0%

20%

40%

60%

80%

100%

22° posto su 82

fatturato > 100M¬ 3°

posto in EU

Percentile in the "Advertising & Marketing" sector

Casta Diva Group (CDG:IM), Italy’s leading company in events and commercial film production, has been included in the 

FT 1000 – Europe’s Fastest Growing Companies 2025, the ranking compiled by the Financial Times in collaboration with 

Statista, which celebrates European companies with the highest growth rate over the past three years.

In the overall ranking, Casta Diva Group is positioned 320th out of 1,000, placing it 

in the top 32% of European companies by percentage growth.
In the “Advertising & Marketing” sector, which includes 82 European companies 

within the ranking, Casta Diva Group ranks 22nd in growth rate, placing it above 

the 73rd percentile in the industry.

FT 1000 – EUROPE’S FASTEST GROWING COMPANIES 2025

22° ranking on 82

Revenues > 100¬M  
3° ranking on EU
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Flash Company Note 
 

IL PRESENTE DOCUMENTO NON PUO9 ESSERE DISTRIBUITO NEGLI STATI UNITI, IN CANADA, GIAPPONE E AUSTRALIA 

 

  

RACCOMANDAZIONE 

BUY^ 

 
 
 

Casta Diva Group  

 Target Price 
2,45^ 
^Equity Company Note del 14/10/2024 

 Settore: Media & Advertising  
Codice di negoziazione Bloomberg: CDG IM 
Mercato: Euronext Growth Milan 

  
Prezzo al 19/02/2025 
1,16 ¬ 

 
Capitalizzazione di Borsa: 
Numero di azioni: 
Patrimonio netto al 30.06.2024: 

23.251.874 ¬ 
19.993.859* 

10.535.826 ¬ 

                                                    

        

  

 

 

 

Fonte: Casta Diva Group; Stime: Banca Finnat al 14/10/2024 
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Gian Franco Traverso Guicciardi (AIAF) 
Tel. +39 0669933.440 
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Tel. +39 0669933.228 
Donatella Dragas 
Tel. +39 0669933.292 
Michele Cursi 
Tel. +39 0669933.413 
E-mail: ufficio.studi@finnat.it  

÷ Casta Diva Group è una società con presenza globale attiva nel settore 
della comunicazione per la produzione di branded content, video virali, 
contenuti digitali, film e live music entertainment. 

÷ Il Gruppo ha comunicato i ricavi preconsuntivi consolidati proforma 
relativi all9esercizio 2024 (non ancora sottoposti a revisione legale). 
Nel dettaglio, gli stessi hanno raggiunto ¬123,4 milioni in crescita del 
10,7% rispetto a ¬111,5 milioni dell9esercizio precedente e del 2,3% 
rispetto al <Piano industriale 2023-2026= (comunicato da Casta Diva 
Group in data 04.12.2023). 

÷ Tali ricavi beneficiano sia dell9importante crescita organica registrata 
dal Gruppo nell9esercizio sia delle acquisizioni avvenute nel corso del 
2024 (Artificio Italiano Srl ribattezzata Casta Diva Art & Show e First 
Class Srl). 

÷ Il Gruppo conferma così la propria strategia di crescita per linee interne 
ed esterne, rafforzando la propria presenza nel settore degli eventi e 
segnando il proprio ingresso in nuovi ambiti quale quello Pharma. 

÷ Alla luce di tali risultati, che potrebbero essere soggetti a variazione in 
sede di approvazione (prevista in data 28.05.2025) del progetto di 
bilancio al 31.12.2024 ed in attesa dei dati consuntivi, confermiamo il 
nostro giudizio positivo sul titolo e sulla strategia di crescita del 
Gruppo. Quest9ultimo prevediamo possa beneficiare integralmente, dal 
corrente esercizio, delle sinergie e dei vantaggi competitivi generati 
dall9ampliamento del proprio perimetro di consolidamento nonché 
dalla potenziata capacità di aggiudicarsi e gestire grandi eventi (es. 
Cerimonia di chiusura delle Paralimpiadi di Milano Cortina 2026).  
 

KEY FINANCIALS (k ¬)       
Anno al 31/12 2022 2023 2024E 2025E 2026E 2027E 
Valore della Produzione 83.971 111.507 118.246 130.957 146.567 153.000 
Valore Aggiunto 13.079 18.504 22.031 25.287 29.494 30.788 

EBITDA  6.263 8.569 11.255 14.001 16.989 17.735 
EBIT  3.874 5.413 7.255 10.001 12.989 13.735 
Utile netto di Gruppo 1.513 1.644 3.070 4.330 5.842 6.193 
Equity 8.508 9.037 12.359 16.439 22.281 28.474 
PFN 2.779 -5.606 -5.020 -646 5.128 8.866 
ROE 17,78 18,20 24,84 26,34 26,22 21,75 

 

AI FINI DELLA CORRETTA VALUTAZIONE DEI CONTENUTI DELLA 
PRESENTE FLASH NOTE, SI CONSIGLIA LA LETTURA DI QUANTO 
SEGUE E DI QUANTO CONTENUTO NEL DISCLAIMER DELLA EQUITY 
COMPANY NOTE SULLA SOCIETA9, REDATTA DA BANCA FINNAT 
EURAMERICA S.P.A., PUBBLICATA IL 14 OTTOBRE 2024 E REPERIBILE 
AL SEGUENTE LINK: 
https://www.borsaitaliana.it/documenti/studi.htm?filename=/media/star/db/pdf/
37288900.pdf 
LA PRESENTE RICERCA È PRODOTTA SU INCARICO REMUNERATO DA 
PARTE DELL9EMITTENTE. SI COMUNICA, INOLTRE, CHE (1) BANCA 
FINNAT SVOLGE IL RUOLO DI EURONEXT GROWTH ADVISOR E (2) 
SPECIALIST IN FAVORE DELL9EMITTENTE E (3) PRESTA O HA 
PRESTATO SERVIZI DI INVESTIMENTO E (4) SERVIZI ACCESSORI IN 
FAVORE DELL9EMITTENTE O DI SUOI SOGGETTI CONTROLLANTI O 
CONTROLLATI NEGLI ULTIMI 12 MESI. 
LA PRESENTE FLASH NOTE È STATA REDATTA UTILIZZANDO FONTI DI 
DOMINIO PUBBLICO RITENUTE ATTENDIBILI ED ACCURATE. TUTTAVIA 
BANCA FINNAT NON NE GARANTISCE NÉ LA COMPLETEZZA NÉ L9 
ESATTEZZA ED IN OGNI CASO NON ASSUME ALCUNA 
RESPONSABILITÀ PER DANNI, DIRETTI ED INDIRETTI, CAUSATI DAL 
SUO USO.   
ESSA NON DEVE ESSERE CONSIDERATA QUALE OFFERTA DI VALORI 
MOBILIARI AI SENSI DEL TITOLO SECONDO DEL D.LGS. N.58/1998, NE9 
CONSULENZA IN MATERIA DI INVESTIMENTI IN STRUMENTI FINANZIARI 
AI SENSI DELLA DIRETTIVA MIFID UE 2014/65.  
LA CIRCOLAZIONE DEL DOCUMENTO E9 LIMITATA AL TERRITORIO 
DELLA REPUBBLICA ITALIANA E NON E9 PREVISTA AL DI FUORI DI 
ESSO. 

*Al netto delle azioni proprie n. 50.860 

 

         
 

  

 

 

  

RACCOMANDAZIONE 

BUY^ 

 
 
 

 Target Price 
2,45^ 
^Equity Company Note del 14/10/2024 

 

  
Prezzo al 19/02/2025 
1,16 ¬ 
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Fair Value (!) 2.15 

Market Price (!)(*) 1.40 

Market Cap. (!m)(*) 28.1 
 

KEY FINANCIALS (!mn) 2022A 2023EPF 2024E

E OF PRODUCTION 84.0 110.1 120.

6.3 9.0 

3.9 

!

!

!

!

!
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Target Price: ¬ 2,40 Target Price: ¬ 2,45 Target Price: ¬ 2,50
29 May 2024 19 February 2025 18 February 2025
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19 febbraio 2025 

Casta Diva Group 

Euronext Growth Milan   |   Entertainment & ADV   |   Italy

Risultati preliminari FY24
 

 

Rating 

BUY 

Target Price 

€ 3,20

CDG IM Price 

€ 1,19

Risk 

 

Medium

Stock Data

Price € 1,19

Target price € 3,20

Upside/(Downside) potential 169,9%

Ticker CDG IM

Market Cap (€/mln) € 23,77

EV (€/mln) € 29,37

Free Float 41,80%

Share Outstanding  20.044.719

52-week high € 1,74

52-week low € 1,03

Average daily volumes (3 months) 36.979

 

Stocks performance relative to FTSE Italia Growth 
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Casta Diva Group 
Sector: Business Services 

Medical and Celebratory 
Events Unlocked 

 

 

Marco Greco 

marco.greco@value-track.com 

Filippo Mazzoleni 

filippo.mazzoleni@value-track.com 

 

 

Casta Diva Group (CDG) is active in Live Communication and Video 

Content Production, mainly focusing on corporate clients, but with an 

exposure also to the individual target audience. 

FY24 Preliminary Pro Forma Top Line at !123.4mn 

CDG closed FY24 with a 10.7% y/y growth, reaching !123.4mn, largely 

fueled by M&A, as preliminary data also includes the FY contribution of 

Artificio Italiano and First Class, acquired at year-end. Management 

expressed satisfaction with CDG’s performance, highlighting key event wins 

(e.g., Milano-Cortina 2026 Paralympics) and strategic M&A, reinforcing its 

market position in high-potential segments. 

Expanding into Medical and Celebratory Events 

In 2024, CDG continued its relentless M&A activity that already counts 5 

major deals in ~2 years, investing >!18mn at highly attractive valuation 

multiples (0.3x EV/Sales, 1.9x EV/EBITDA). Latest additions are (i) 

Artificio Italiano (~!1mn FY23 revenue agency specializing in major 

celebratory events worldwide) and (ii) First Class (~!7.5mn FY23 revenue 

specialist in medical-scientific congresses for pharmaceutical companies). 

M&A remains a key pillar for further consolidation, international expansion 

(Asia, Middle East), end-market diversification (large-scale retail, fashion, 

pharma), and AI-driven content production and events innovation. 

Organic Downside Offset by M&A Contribution  

Overall, our revised estimates maintain our previous FY24 forecasts, but the 

new perimeter also includes Artificio Italiano and First Class. FY25E-26E 

top line remains largely unchanged, as do Adj. EBITDA-EBIT. Reported 

margins and Net Debt are more affected by the organic growth revision and 

M&A-related cash outflows. In 2026E, we now expect: 

!! Value of Production at !138.6mn, ca. 9% below CDG targets; 

!! EBITDA Adj. of !14.5mn, i.e. 10.5% of VoP; 

!! Net Debt of !2.5m, after !3.7mn in 2024E-26E cumulated dividends. 

Fair Value at !2.60 p/s (from !2.55 p/s) 

We revise our FV for CDG to !2.60 p/s, reflecting (i) lower organic growth 

projections balanced by (ii) peers’ multiples rerating and (iii) recent M&A 

impact. With CDG trading at a ~60% discount across FY25E-26E multiples, 

our FV suggests a potential 2.3x upside, reinforcing our view that the stock 

remains significantly undervalued. 

 Fair Value (!) 2.60  

 Market Price (!) 1.15  

 Market Cap. (!m) 23.1  

 

 
KEY FINANCIALS (!mn) 2023A 2024E 2025E  

 
VALUE OF PRODUCTION 111.5 123.4 131.8 

 
EBITDA REPORTED 8.6 9.1 11.9 

 
EBIT 5.4 5.5 7.9 

 
NET PROFIT 1.6 2.6 3.9 

 
EQUITY 9.0 10.9 13.8 

 
NET FIN. POS. -5.6 -10.9 -8.5 

 
EPS ADJ. (!) 0.10 0.20 0.26 

 
DPS (!) 0.04 0.05 0.07 

Source: Casta Diva (historical figures) 

Value Track (2024E-25E) 

 

 KEY RATIOS (*) 2023A 2024E 2025E  

 EBITDA MARGIN (%) 7.7 7.4 9.0 

 NET DEBT / EBITDA (x) 0.7 1.2 0.7 

 ROE (%) 19.0 25.0 28.8 

 EV/SALES (x) 0.28 0.29 0.24 

 EV/EBITDA (x) 3.7 4.0 2.7 

 EV/EBIT (x) 5.8 6.6 4.1 

 P/E ADJ. (x) 13.1 6.4 4.5 

 DIV YIELD (%) 3.1 3.7 5.9 

Source: Casta Diva (historical figures) 

Value Track (2024E-25E) 

 

 STOCK DATA (*)  

 MARKET PRICE (!) 1.15 

 SHS. OUT. (m) 20.0 

 MARKET CAP. (!m) 23.1 

 ENTERPRISE VALUE (!m) 31.9 

 FREE FLOAT (%) 41.8 

 AVG. -20D VOL. (#) 54,100 

 RIC / BBG CDG.MI / CDG IM 

 52 WK RANGE 1.06 - 1.70 

Source: Stock Market Data 
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Fair Value (!) 2.60 

Market Price (!) 1.15 

Market Cap. (!m) 23.1 
 

KEY FINANCIALS (!mn) 2023A 2024E 2025E

E OF PRODUCTION 111.5 123.4 131.

REPORTED 8.6 9.1 

5.4 5.
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BUY

TP 3,20¬
Upside potential 115,6%

Target Price 

€ 3,20
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Target Price: ¬ 2,60
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Target Price: ¬ 3,20
19 February 2025
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BUILDING OUR BRAND
COMMUNICATION CAMPAIGNS AND INITIATIVES
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Everything begins with “Questo lo abbiamo fatto domani” - We did this tomorrow -, the first campaign entirely generated with artificial 

intelligence, where AI becomes a tool of vision and promise: designing the future today, with creativity and technology at the service of the client. 

But the machine alone is not enough: it is the team’s experience that gives shape and meaning to the outcome. 

With “Dov’è l’onda?” - Where is the wave? - , the reflection deepens. Artificial intelligence broadens horizons, but it is imagination—Open 

Imagination—that brings back emotion and meaning. The absence of the fishermen in Hokusai’s famous Wave becomes a metaphor for a 

soulless future, unless guided by a creative and human vision. 

Finally, “DO NOT WORK” opens a new perspective: that of the new generations. A visual manifesto that breaks with traditional models and 

asserts human potential as a driver of change. Not a rejection of work, but the ambition to redefine it in terms of freedom, expression, and growth. 

Three campaigns, one single narrative: 

that of a Group that believes in the future, embraces innovation, and entrusts human talent with the responsibility of 

generating meaning.

The communication campaigns of 

CASTA DIVA GROUP  
represent the stages of a conceptual journey 

in constant evolution.
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Artificial intelligence will change the world of communication 

And yet, without experience and teamwork, it cannot work. 
This image was created by entering the words Casta Diva into an OpenAI software capable of generating 
images from words, but it was us who refined and selected the results. 
Because that’s what we do with our clients: we use technology, but we don’t let it use us. We interpret the 
present to invent the future together.

COMMUNICATION CAMPAIGN 2023

Questo l’abbiamo fatto domani.

THE FIRST 

CASTA DIVA

AI GENERATED ADV

We did this tomorrow
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AI is in every device we use every day. It allows us to expand the world around us by 

reconstructing oû-frame contexts, imagining new geometries, and unlocking untapped potential. But 

what would The Great Wave oû Kanagawa by Hokusai be without the fishermen overwhelmed by the 

storm? Just an expanse of blue water—a sea like any other—not the iconic, vibrant masterpiece it 

has been for two centuries. The wave we seek is the one that stirs emotions. Because that’s 

how we want to use AI: to unleash our imagination. At Casta Diva, we call it OI Open Imagination.

 Where is the wave?

COMMUNICATION CAMPAIGN 2024
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DON’T JUST WORK: rewrite the present and imagine the future. 

At Casta Diva, we’re learning this from the Generations who have only just begun 

to build tomorrow alongside us. 

No preconceptions: every boundary becomes a springboard toward the future. 

Because that’s how, for twenty years, we’ve been turning limits into momentum and vision into reality.

COMMUNICATION CAMPAIGN 2025
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THESE INITIATIVES INCLUDE COURSES FOR OUR EMPLOYEES AND STAKEHOLDERS, 

CORPORATE WELFARE PROJECTS, ENVIRONMENTAL PROTECTION, AND THE PROMOTION 

OF GENDER EQUALITY AND HUMAN RIGHTS. 

BENEFIT COMPANIES INTEGRATE IN THEIR CORPORATE PURPOSE, IN ADDITION TO PROFIT 

OBJECTIVES, THE AIM OF HAVING A POSITIVE IMPACT ON SOCIETY AND THE BIOSPHERE. 

THESE TYPES OF COMPANIES ARE A LEGAL TOOL THAT CREATES A SOLID FOUNDATION 

FOR LONG-TERM MISSION ALIGNMENT AND THE CREATION OF SHARED VALUE.
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CASTA DIVA HAS INTRODUCED A SERIES OF INITIATIVES KNOWN AS THE 
“ESG PACT” AND BECAME A BENEFIT CORPORATION IN 2023.
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ESG  
Casta Diva is among the most virtuous companies in the EGM market.

It’s a  "Sustainable Company” 
It’s a  "Società Benefit"  

It has approved a “Relazione d’Impatto” 

Osservatorio ECM, 2023

31% of total 

  9% of total 

  9% of total



Casta Diva Group presents GENZPACT.
A new internal division of the Group composed exclusively of Generation Z talent.

We will be the interpreters of the new generations, with the goal of making our clients more attractive 

and relevant to a young audience.
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The GENZPACT division understands the languages, trends, and communication channels of young people because it 

is made up of young people. It is an essential partner for advertisers who want to become attractive and in tune with new 

generations, creating authentic connections with their younger customers and collaborators. 

Casta Diva has established a structure for researching and analyzing generational dynamics.(
We conduct in-depth studies on the behaviour, values, and preferences of new generations, providing clients with 

valuable insights to create events, commercials, and video formats aligned with emerging trends. 

The GENZPACT division develops communication strategies that align with the consumption habits, technology use, 

and social interactions of new generations. With GENZPACT, you anticipate the expectations of your younger audience 

and stay one step ahead of the competition.
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CASTA DIVA'S Generational PACT



WEB 3

ALLIANCE

In 2022, the Web 3 Alliance consortium was established, and Casta Diva CEO was elected president. 

This association comprises companies engaged in Web 3.0-enabled technologies, 

encompassing Artificial Intelligence, blockchain, virtual and augmented reality, 

NFTs, the Internet Of Things, and more.

With Web3, Casta Diva organizes conferences, refresher courses, and webinars on these topics. 

The consortium now includes about 30 associates, 

ranging from giants like Invesco or Adobe, to listed companies like Casta Diva, and innovative startups .
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We thank our customers 

for 20 years of wonderful projects.
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www.castadivagroup.com
info@castadivagroup.com



ANDREA DE MICHELI | Chairman(
GUIDO PALLADINI | CFO

THANKS FOR YOUR 

ATTENTION


