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Stock performance ™ 3M 6M Y

Absolute 13,7% -5,6% -16,7% 18,7%
to FTSE Italia Growth 2,4% 0,0% -0,5% 0,5%
to Euronext STAR Milan 3,3% -3,8% -1,4% 10,9%
to FTSE All-Share 3,4% -0,3% 1,6% 20,5%
to EUROSTOXX 5,0% 0,6% 0,7% 19,1%
to MSCI World Index 4,7% 3,0% 92% 27,7%
Main Ratios FY23A FY24E FY25E FY26E
EV/EBITDA 3,8x 2,7x 2,2x 1,8x
EV/EBIT 5,9x 3,7x 2,9x 2,2x
P/E 14,0x 6,0x 4,5x 3,3x
1H24A Results

Casta Diva Group, in its financial report as of June 30th, 2024, recorded a value of production
of € 58.22 million, showing a significant increase of 15.2% compared to € 50.54 million gene-
rated in IH23A. The Adjusted EBITDA, as of June 30th, 2024, stands at € 5.10 million, correspon-
ding to a margin of 8.8%, up from € 4.10 million recorded at the end of the first half of 2023
(Adjusted EBITDA margin of 8.1%). The Adjusted EBIT is € 3.90 miillion, representing a margin of
8.7%, up from € 2.82 million recorded in TH23A, with an Adjusted EBIT margin of 5.6%. The Net
Income is also positive, amounting to € 2.02 million, marking a growth of 12.6% compared to
the equivalent figure for IH23A, which was € 1.80 million.

Estimates Update

In light of the results published in the annual report for FY23A, we fully confirm our estimates for
both the current year and the coming years. Specifically, we estimate a value of production for
FY24E of € 121.10 million and an EBITDA of € 11.90 million, corresponding to a margin of 9.8%.
For the following years, we expect the value of production to increase to € 153.60 million (CAGR
23A-26E: 11.3%) in FY24E, with an EBITDA of € 18.00 million (corresponding to a margin of 11.7%),
up from € 8.57 million in FY23A (corresponding to an EBITDA margin of 7.7%).

Valuation Update

We conducted the equity value assessment of Casta Diva Group based on the DCF metho-
dology and the multiples of a sample of comparable companies. The DCF method (which, for
prudential purposes, includes a specific risk of 2.5% in the WACC calculation) yields an equity
value of € 69.4 million. The equity value of Casta Diva Group using market multiples amounts
to € 58.9 million (including a 25.0% discount). This results in an average equity value of approxi-
mately € 64.2 million. The target price is € 3.20, with a BUY rating and MEDIUM risk.
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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 m,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 1,90 14,50 18,00
EBITDA Margin 7,5% 7,7% 98% 10,6% 1,7%
Non recurring items 0,73 1,64 0,00 0,00 0,00
EBITDA Adj. 6,99 10,21 1,90 14,50 18,00
EBITDA Adj. Margin 8,3% 92% 98% 10,6% 1,7%
D&A 2,39 3,16 3,30 3,30 3,30
EBIT 3,87 5,41 8,60 1,20 14,70
EBIT Margin 4,6% 4,9% 7,1% 8,2% 96%
EBIT Adj. 4,60 7,06 8,60 1,20 14,70
EBIT Margin 55% 6,3% 7,1% 8,2% 96%
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 (€ /mIn) 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 1917 12,40 13,80 15,00
Net Working Capital (6,89) (5,04) (7,65) (7,90) (6,25)
Severance & other provisions 1,3 1,56 1,45 1,50 1,55
NET INVESTED CAPITAL 5,43 14,64 13,40 12,50 13,90
Share capital 979 979 979 979 979
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 1,43 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
SIM
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CONSOLIDATED CASH FLOW (€ /mlIn) 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 (o) 0,05 0,05
OPERATING CASH FLOW 6,28 11,40 10,80 1,10
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

Company Overview

Casta Diva Group is a multinational Company listed on Euronext Growth Milan, active in

the communication sector with a focus on producing branded content, viral videos, digital

content, films, and live music entertainment. The company operates across four continents

with offices in 14 cities: Milan, Rome, Sassuolo, London, Prague, Beirut, Istanbul, New York,

Los Angeles, Buenos Aires, Montevideo, Cape Town, Dubai, and Riyadh. The Group opera-

tes in the market through two business units: Live Communication, represented by the com-

panies G.2 Eventi, Casta Diva Ideas, Genius Progetti, and Blue Note, and Creative Content,

through Casta Diva Pictures and the newly acquired Akita Film and E-Motion. Casta Diva

Group also acts as a talent hub, engaging Oscar winners and celebrities from around the

world while discovering and attracting new creative talents to maintain the highest stan-

dards of excellence. Casta Diva Group and its managers have provided innovative and

creative communication strategies to over 100 major brands, redefining the rules of con-

ventional communication. Additionally, the Group owns Blue Note Milano, the most renow-

ned jazz club and restaurant in continental Europe, which is part of the international Blue

Note network and opened in 2003. It is a leading entity in the global jazz scene, producing

over 300 shows annually at its venue on Via Borsieri in Milan, accounting for approximately

26.0% of jazz show revenues in Italy.
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1H24A Results

TABLE 2 - TH24A VS TH23A

€ /min VoP EBITDA Adj. EBITDA Adj. % EBIT Adj. Net Income NFP
TH24A 58,22 5,10 8,8% 3,90 2,02 12,85
TH23A 50,54 4,0 8,1% 2,82 1,80 5,60*

Change 15,2% 24,3% 0,6% 38,5% 12,6% n/a

Source: Integrae SIM

In a press release, Andrea De Micheli, President and CEO of Casta Diva Group, commented on
the annual results, stating: “It is very reassuring to see that in the first six months of 2024, CDG
has improved all metrics, especially the net profit of € 2 million. As previously communicated,
our Group has already secured orders for three-quarters of the annual budget. Casta Diva has
approximately 150 active clients, all of them top-tier. CDG’s strategy focuses on consolidating
our leadership in the markets where we operate, both in events and video content, through a
careful series of acquisitions and the creation of specialized verticals. In the coming years, we
aim to increase our market share from the current 10% to 25-30% and become an international

leader.”

In its financial report as of June 30thth, 2024, Casta Diva Group recorded a value of production
of € 58.22 million, a significant increase of 15.2% compared to € 50.54 million generated in
TH23A.

CHART1- REVENUES BREAKDOWN BY BU TH23A VS TH24A

50,00
42,54 44,85

40,00

30,00

20,00 15,68

10,00 5,70

0,00 .
Digital & Live Communication Video Content Production

TH24A m1H23A

Source: Casta Diva Group

The Video Content Production area, operating through the subsidiaries Casta Diva Pictures,
Akita Film, and the newly acquired E-Motion, generated revenues of € 15.68 million, marking
a significant increase compared to € 5.70 million in the first half of 2023 (+175.2% compared
to the previous period). This growth is attributed to both organic development and expansion
through the acquisition of Akita Film and E-Motion. In particular:
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Casta Diva Pictures, one of the Group’s pillars, secured major contracts
from top-tier clients such as Rai and Amazon, reaffirming its ability to
attract high-profile projects and solidify its position as a leader in audiovi-
sual content production;

Akita Film, after a more cautious start to the year, made a strong reco-
very in the second quarter, winning significant contracts from key clients
such as SKY, Stellantis, and Acqua San Benedetto. This demonstrates its
flexibility in responding to market demands and its capability to manage
large-scale projects in the automotive and entertainment sectors;

E-Motion, recently acquired, played a crucial role by integrating the pro-
duction needs of the Group’s other companies, proving to be an essential
link in the production chain, particularly for industrial videos, events, and
social media. In these sectors, its expertise has been particularly va-
luable.

The Digital & Live Communication area, managed by the subsidiaries Casta Diva Ideas (mer-
ged into G2 Eventi in June 2024) and Genius Progetti, as well as partially by Blue Note, recorded
revenues of € 42.54 million, a slight decrease compared to € 44.85 million in the first half of
2023. This decline is primarily due to a different distribution of orders between the first and se-
cond halves of 2024. Specifically:

G2 Eventi, merged with Casta Diva Ideas, had a positive semester, par-
ticipating in major projects such as the bid for organizing the closing
ceremony of the Milano Cortina 2026 Paralympics, an internationally
prestigious event that reflects the division’s high level of expertise and
professionalism;

Genius Progetti, despite experiencing a slight decline, offset this with a
major strategic success: it secured a three-year contract for managing
promotional events across Europe and the UK. This guarantees a stable
and planned workflow until 2027, further strengthening its position in the
international promotional events market;

Lastly, Blue Note, the iconic jaozz club within the Group, continued to
achieve outstanding results, surpassing its previous audience records. Its
programming successfully attracted both longtime jazz enthusiasts and
a new audience, contributing to the rejuvenation and expansion of its
customer base.

The value of production for the first half of 2024 is particularly significant when considered
alongside the backlog recorded as of June 30thth, 2024, which stands at € 34.20 million. As of
1H24A, consolidated value of production saw a 15.2% increase compared to the same period
of the previous year, rising from € 50.54 million to € 58.22 million. The combined value of pro-
duction and the order portfolio as of June 30th, 2024, amounts to € 92.42 million, representing
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UPDATE BUY € 3,20 NTEGRE | 6



76.3% of the estimated full-year value of production for 2024 in our previous report, and 76.6%
of the budget projected for the current year in the 2023-2025 Development Plan published by
the Group in December 2024. This data shows that the Group has already covered more than
three-quarters of its annual target, confirming its ability to consistently generate business and
move steadily toward achieving its goals for the current year.

The EBITDA for the semester is positive, amounting to € 3.66 million, reflecting a slight increase
(+5.6%) compared to 1H23A, with an EBITDA margin of 6.3%, a slight decrease from 6.8% as of
June 30th, 2023.

Adjusted EBITDA, calculated net of non-recurring components amounting to € 1.45 million in
TH24A (mainly related to non-recurring expenses such as due diligence, legal fees, year-end
bonuses, and activities aimed at optimizing structural costs), stands at € 5.10 million as of June
30th, 2024. This corresponds to a margin of 8.8%, an increase compared to the € 4.10 million
recorded at the end of the first half of 2023 (Adjusted EBITDA margin of 8.1%), which included
extraordinary components of € 0.64 million.

EBIT, after depreciation and amortization of € 1.20 million, amounts to € 2.46 million, improving
compared to the € 2.18 million reported as of June 30thth, 2023.

Adjusted EBIT stands at € 3.90 million, corresponding to a margin of 6.7%, up from € 2.82 mil-
lion in TH23A, representing an Adjusted EBIT margin of 5.6%.

Net income is also positive, amounting to € 2.02 million, marking a growth (+12.6%) compared
to the equivalent figure for IH23A of € 1.80 million.

Regarding the balance sheet, the NFP for the first half of 2024 stands at € 12.85 million,
reflecting a deterioration compared to € 5.60 million in the same period of 2023. This worsening
is mainly attributable to the payment of financial installments related to recent acquisitions
(Akita Film with Akita Off and E-Motion), as well as an increase in trade receivables, largely lin-
ked to significant contracts with public administration entities. Although these contracts carry
practically no collection risk, they are characterized by longer payment terms. The deteriora-
tion of the NFP during the first half is therefore primarily due to the postponement of expected
June collections to July, resulting in a temporary impact on the Group’s cash flows.

The Group’s growth strategy, characterized by targeted M&A operations and diversification of
its offering-from advertising to live events, concerts, and festivals-has enabled Casta Diva to
grow successfully and attract increasing recognition from both clients and competitors, some
of whom see opportunities for consolidation with the Group.

M&A activity remains central to the Group’s Development Plan. Following the closing of the ac-
quisition of 70% of the Genoa-based production company E-Motion Srl, specializing in corpora-
te videos, the Group continues its scouting for potential target companies in the second half of
the year. The management’s ability to turn the post-Covid crisis into an opportunity to reassess
the business model and focus on growth through acquisitions has proven to be a winning choi-
ce, transforming the Group into a true buy & build platform in the communications sector and
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strengthening its position as a market leader.

In the early months of the second half of 2024, Casta Diva Group began reaping the rewards of
its diversification strategy by announcing its entry into the strategic pharma segment. In Sep-
tember 2024, the company appointed Alessandro Scattolin as the director of the new Pharma
division within its subsidiary G2 Eventi, alongside Alessandro Capasso and Silvia Pelld. Scattolin
brings over 20 years of experience in organizing events for major pharmaceutical companies
such as AstraZeneca, Novartis, and Roche. Simultaneously, Casta Diva Group signed a letter of
intent to acquire 100% of a company that has been active for over 20 years in the organization
of medical-scientific events, with a revenue of € 7.40 million in 2023. This acquisition, expected
to close by the end of the year, will further strengthen the Group’s presence in this promising
market.

In a press release on September 24th, 2024, President and CEO Andrea De Micheli emphasized
how this step represents a strategic asset for the Group, allowing it to add significant volume to
its current business. Entering the medical conference sector is one of the new areas of live com-
munication identified in the Group’s growth strategy.

Additionally, in October 2024, Casta Diva Group further expanded its order book by winning a
major three-year contract with a renowned Italian automotive company through its subsidiary
Genius Progetti, a company specializing in the creation and organization of events for major
luxury brands. The estimated value of the contract is approximately € 70.0 million over three
years, with € 27.0 million already allocated for 2025. The contract includes activities such as
general management, marketing strategy planning, designing tailor-made experiences, deve-
loping entertainment concepts, and managing concierge services for clients in various formats
across Europe.

In conclusion, the Group looks to the future with a positive outlook, supported by steady and
solid growth that has characterized its development over the years. The strategy focuses on
strengthening leadership in its key markets through significant international expansion, diversi-
fication of its offering, and targeted acquisitions. With a portfolio of around 150 top-tier clients,
the Group aims to increase its market share from the current 10.0% to 25.0-30.0%, with the goal
of becoming one of the leading players in the global communications industry.

SIM
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FY24E - FY26E Estimates

TABLE 3 - ESTIMATES UPDATES FY24E-26E

€/min FY24E FY25E FY26E
VoP

New 121,10 136,40 153,60

Old 121,10 134,40 153,60

Change 0,0% 0,0% 0,0%
EBITDA

New 1,90 14,50 18,00

Old 1,90 14,50 18,00

Change 0,0% 0,0% 0,0%
EBITDA %

New 9,8% 10,6% 1,7%

Old 9,8% 10,6% 1,7%

Change 0,0% 0,0% 0,0%
EBIT

New 8,60 11,20 14,70

Old 8,60 11,20 14,70

Change 0,0% 0,0% 0,0%
Net Income

New 4,45 5,90 7,95

old 4,45 5,90 7,95

Change 0,0% 0,0% 0,0%
NFP

New 0,94 (3,74) (7,52)

Old 0,94 (3,74) (7,52)

Change n/a n/a n/a

Source: Integrae SIM

In light of the results published in the interim report for IH24A, we fully confirm our estimates for
both the current year and the coming years.

Specifically, we estimate a value of production for FY24E of € 121.10 million and an EBITDA of
€ 11.90 million, corresponding to a margin of 9.8%. For the following years, we expect the va-
lue of production to increase to € 153.60 million by FY24E (CAGR 23A-26E: 11.3%), with EBITDA
reaching € 18.00 million (corresponding to a margin of 11.7%), up from € 8.57 million in FY23A
(corresponding to an EBITDA margin of 7.7%).

From a balance sheet perspective, we estimate a cash-positive NFP of € 7.52 million for FY24E.
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CHART 5 - CAPEX FY22A-26E
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Valuation

We conducted the equity value assessment of Casta Diva Group based on the DCF metho-
dology and the multiples of a sample of comparable companies.

DCF Method
TABLE 4 - WACC
WACC 7,60%
D/E Risk Free Rate B Adjusted o (specific risk)
81,82% 2,74% 1,0 2,50%
Ky Market Premium B Relevered K,
3,00% 6,80% 1,0 12,05%

Source: Integrae SIM
For prudential purposes, we included a specific risk of 2.5%, resulting in a WACC of 7.60%.

TABLE 5 - DCF VALUATION

DCF % of EV
FCFO actualized 17,7 23,6%
TV actualized DCF 57,3 76,4%
Enterprise Value 75,0 100,0%
NFP (FY23A) 56

Equity Value 69,4

Source: Integrae SIM

With the above data and using our estimates and assumptions as a reference, the resulting
equity value is € 69.4 million.

TABLE 6 - EQUITY VALUE - SENSITIVITY ANALYSIS

waco

61% 6,6% 71% 7,6% 8,1% 8,6% 9,1%
3,0% 128,9 ms 98,4 88,0 797 72,8 670

2,5% 12,8 99,5 890 80,6 736 678 62,8

Growth Rate 2,0% 100,6 90,0 81,5 74,5 68,6 635 592
(@ 1,5% 91,0 82,4 75,3 69,4 64,3 59,9 56,1
1,0% 83,4 76,2 70,2 65,0 60,6 567 53,3

0,5% 77) 7,0 65,8 6,3 574 53,9 50,9

0,0% 7,8 666 62,0 58] 54,6 5,5 48,7

Source: Integrae SIM
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Market multiples

Our panels consist of companies operating in the same sector as Casta Diva Group. These

companies are the same ones used for the calculation of the Beta for the DCF method. The

panels are composed of:

TABLE 7.1 - MARKET MULTIPLES LIVE COMMUNICATION

EV/EBITDA EV/EBIT P/E

Company Name

FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
Publicis Groupe SA 8,9 x 8,5 x 8,1 x 1,1 x 105x 100x 134x 12,6x 12,0x
Viad Corp 9,3 x 8,6 x 8,0 x 14,6 x 12,2 x 1,6 x 53,6 x 277 x 21,6 x
GL Events SA 6,9 X 6,7 x 6,5 x 1,2 x 10,9x 10,6 x 7,7 X 7,6 x 71 x
Fiera Milano SpA 7,5 x 4,7 x 6,0 x 25,9 x 8,8 x 145x 248x  6,0x 1,0 x
Interpublic Group of Companies, Inc. 8,5 x 8,6 x 8,1x 10,0x 10,0 x 9,6 x 109x 108x 10,2x
WPP Plc 6,9 x 6,9 x 6,7 X 8,1 x 8,0 x 7,7 x 8,8 x 8,5 x 8,0 x
Peer median 8,0 x 7,7 x 7,3 x m1x 10,2x 10,3x 12,2x 9,7 x 10,6 x

Source: Infinancials
TABLE 7.2 - MARKET MULTIPLES VIDEO CONTENT PRODUCTION
EV/EBITDA EV/EBIT P/E

Company Name

FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
Leone Film Group SpA 2,4 x 1,9 x n/a 16,2 x 12,9 x n/a 0,5 x 0,5 x n/a
Lucisano Media Group S.p.A. 1,6 x 1,5 x n/a 54 x 55x% n/a 0,2 x 0,2 x n/a
Mission Group Public Limited
Company 38x  35x n/a 54x  48x  n/a n/a n/a n/a
M&C Saatchi plc 6,2 X 57 x 53x 7,8 x 46,8 x 6,4 x 6,6 x 3,9 x 2,7 x
Zinc Media Group plc 6,5 x 6,0 x n/a 134x  1,0x n/a 2,4 x 2,2x n/a
Peer median 3,8 x 3,56x 53x 7,8 x 6,8 x 6,4 x 1,4 x 1,3x 2,7 X

Source: Infinancials
SIM
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TABLE 8 - MARKET MULTIPLES VALUATION

€ /min FY24E FY25E FY26E
Enterprise Value (EV)
EV/EBITDA 70,2 80,8 14,2
EV/EBIT 81,3 95,5 122,3
P/E 30,2 32,5 52,9
Enterprise Value post 25% discount
EV/EBITDA 52,6 60,6 85,6
EV/EBIT 60,9 7 91,7
P/E 22,7 24,3 396
Equity Value
EV/EBITDA 51,7 64,3 93,2
EV/EBIT 60,0 75,4 99,3
P/E 22,7 24,3 39,6
Average 44,8 54,7 77,4

Source: Integrae SIM

The equity value of Casta Diva Group was calculated using the market multiples EV/EBITDA, EV/
EBIT, and P/E. After applying a 25.0% discount, the resulting equity value is € 58.9 million.
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Equity Value

TABLE 9 - EQUITY VALUE

Average Equity Value (€ /mln) 64,2
Equity Value DCF (€ /mIn) 69,4
Equity Value multiples (€ /min) 58,9
Target Price (€) 3,20

Source: Integrae SIM

This results in an average equity value of approximately € 64.2 million. The target price is
therefore € 3.20 (unchanged). We confirm the BUY rating and MEDIUM risk.

Multiples
EV/EBITDA
EV/EBIT
P/E

Main Ratios
EV/EBITDA
EV/EBIT

P/E

CDG IM

TABLE 10 - TARGET PRICE IMPLIED VALUATION MULTIPLES

FY23A FY24E
8,1x 5,9x
9,9x 8,1x
33,7x 14,4x

Source: Integrae SIM

FY25E
4,8x
6,2x

10,9x

TABLE 11 - CURRENT PRICE IMPLIED VALUATION MULTIPLES

FY23A FY24E
3,8x 2,7x
5,9x 3,7x

14,0x 6,0x

Source: Integrae SIM

UPDATE BUY € 3,20

FY25E
2,2x
2,9x
4,5x

SIM
NTEGRAE

FY26E
3,9x
4,7x

8,1x

FY26E
1,8x
2,2x
3,3x

15



Disclosure Pursuant to Delegated Regulation UE n. 2016/958
Analyst/s certification

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
received by the analyst(s) as a result of the above opinions or shall be correlated to the success of investment
banking operations. Neither the analysts nor any of their relatives hold administration, management or advising
roles for the Issuer. Mattia Petracca is Integrae SIM’s current Head of Research. Giuseppe Riviello, Alessandro
Colombo, Edoardo Luigi Pezzella, Alessandro Elia Stringa and Alessia Di Florio are the current financial analysts.

Disclaimer

This publication was produced by INTEGRAE SIM SpA. INTEGRAE SIM SpA is licensed to provide investment ser-
vices pursuant to Italian Legislative Decree n. 58/1998, released by Consob, with Resolution n. 17725 of March
29th 2011.

INTEGRAE SIM SpA performs the role of corporate broker for the financial instruments issued by the company
covered in this report.

INTEGRAE SIM SpA is distributing this report in Italian and in English, starting from the date indicated on the
document, to approximately 300 qualified institutional investors by post and/or via electronic media, and to
non-qualified investors through the Borsa Italiana website and through the leading press agencies.

Unless otherwise indicated, the prices of the financial instruments shown in this report are the prices referring
to the day prior to publication of the report. INTEGRAE SIM SpA will continue to cover this share on a continuing
basis, according to a schedule which depends on the circumstances considered important (corporate events,
changes in recommendations, etc.).

The table below, shows INTEGRAE SIM’s recommendation, target price and risk issued during the last 12 months:

Date Price Recommendation Target Price Risk Comment
21/05/2024 1,48 Buy 3,20 Medium Initiation of Coverage
24/06/2024 1,42 Buy 3,20 Medium Update
19/07/2024 1,49 Buy 3,20 Medium Breaking News

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 SpA has formalized 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
any specific result as regards the information contained in the present publication, and accepts no responsibility
or liability for the outcome of the transactions recommended therein or for the results produced by such transac-
tions. Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice
and recommendations, who is free to decide whether or not to implement them. Therefore, Integrae SIM and/or
the author of the present publication cannot in any way be held liable for any losses, damage or lower earnings
that the party using the publication might suffer following execution of transactions on the basis of the informa-
tion and/or recommendations contained therein.

This document is intended for distribution only to professional clients and qualified counterparties as defined in
Consob Regulation no. 20307/2018, as subsequently amended and supplemented, either as a printed document
and/or in electronic form.

Rating system (long term horizon: 12 months)

The BUY, HOLD and SELL ratings are based on the Upside Potential (increase in value or return that he invest-
ment could achieve based on the current price and a future target price set by the analysts), and the risk asso-
ciated to the share analyzed. The degree of risk is based on the liquidity and volatility of the share, and on the
rating provided by the analyst and contained in the report. Due to daily fluctuations in share prices, the upside
potential may temporarily fall outside the proposed range

Upside Potential (for different risk categories)

Rating Low Risk Medium Risk High Risk

BUY Upside >= 7.5% Upside >=10.0% Upside >=15.0%
HOLD -5.0% < Upside < 7.5% -5.0% < Upside < 10% 0% < Upside < 15.0%
SELL Upside <= -5.0% Upside <= -5.0% Upside <= 0%

UR. Under Review

N.R. Not Rated

Valuation methodologies (long term horizon: 12 months)

The methods that INTEGRAE SIM SpA prefers to use for value the company under analysis are those which are
generally used, such as the market multiples method which compares average multiples (P/E, EV/EBITDA, EV/EBIT
and other) of similar shares and/or sectors, and the traditional financial methods (RIM, DCF, DDM, EVA etc). For
financial securities (banks and insurance companies) Integrae SIM SpA tends to use methods based on compar-
ison of the ROE and the cost of capital (embedded value for insurance companies). The estimates and opinions
expressed in the publication may be subject to change without notice. Any copying and/or redistribution, in full
orin part, directly or directly, of this document are prohibited, unless expressly authorized.

Conflict of interest
In order to disclose its possible interest conflict Integrae SIM states that:

. Integrae SIM prepared this document on behalf of Banca Finnat Euramerica SpA acting as specialist in ac-
cordance with article 35 of Rules for Euronext Growth Milan Companies.
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