
I  DES CRIP TION  OF  THE  COMP ANY

Catenon  S.A .  is  a  S pa ni s h  t a l ent  a c qui s i t i o n  c o m pa ny  whose  c o m pet i t i v e  a d v a nt a ge  i s  based  on t h e  us e 
o f advanc ed  t ec hnol ogi es  i n t h e d ev el opm ent  o f i t s  propri et ar y  t ec hn ol ogy p l at forms .  It  offers a 
di gi t a l ,  gl o b a l ,  s c a l a bl e ,  and g eo g ra phi c a l l y  di s p ers ed  recruitm ent  model,  support ed  b y pro p ri et a ry  
t ec hno l o gy  and  rea l - t i m e m a rket  kn o w l ed ge.

Consolidation  of i ts market  positioning,  growth capaci t y and high  potential  for appreciation .  Cat enon  
c o nt i nues  t o  c o ns o l i da t e  i t s  po s i t i o n  i n  t h e human resources  s ec t o r ,  dri ven b y the s t ro n g  p erfo rm a nc e  
o f i t s  t ec hno l o g y  t a l ent  a c qui s i t i o n  s ubs i di a r y ,  Talent  Hack ers,  whi ch  recorded  a 1 61 %  i nc r ea s e  i n  
EBI TD A  and a 9 6 % i nc r ea s e  i n r ev enu e  duri ng  20 2 4 ,  and a 1 93 %  i nc r ea s e  i n  E BI TD A  and a 1 08 %  i nc r e a s e  
i n r ev enu e  b y  t h e end  o f  t he t hi rd  qua rt e r o f  2 02 5 .  Thi s wholl y-owned  su bsidiary  alread y a c c o unt s  fo r  
20%  o f  t h e  G ro up's  t o t a l  E BI T DA .  These r es ul t s  r efl ec t  t he  s uc c es s  o f  hi s t o ri c a l  i n v es t m en t s i n  R &D  
(nearl y  € 1,000,000 invested  in Tal ent  Hackers)  and demonstrat e  that  the market  i s  stil l  far  from  fully  
reali sing  the company's  growth  pot en tial.  Cu rrently,  Cat enon  m a na g es  a p pro xi m a t el y  1 ,3 00  n ew  h i res  
a nnua l l y ,  compared  to an estimat ed  pot ential  m arket  of  approximat el y  36,000,  and i s e xp ec t ed  t o  
reac h  4 , 600  n e w  hi r es  an nual l y  b y  203 0 .  With  an EV/EBIT  multiple of 8.7x for 2 025  and a proj ected  EBIT  
of €2 .3  mill ion,  o p era t i ng  pro fi t  i s  ex pec t ed  t o  a t  l ea s t  gro w  i n  l i n e  wi t h  t h e  gro wt h  i n ne w  hi r es .  A s is  
always th e case wi th well-managed bu sinesses,  starting from  an at tracti ve valuation,  the shares will  
follow the performance of the company's earnings in the medium and long term.

A  business  model  in continuous  t ransformation i n response  to the di fferent  dynamics of suppl y and 
demand,  wi th  the incorporation  of advanced  t echnology  as a differentiating  el em ent .  Ca t eno n  w a s  
fo und ed  i n  2000  with  a d em a nd - d ri v en  a ppro a c h .  Its  plat form —u sing  proprietary soft ware—pro v i d e s  a  
di s rupt i v e  s o l ut i o n  fo r  m o re  ef fi c i ent l y  m a na gi ng  rec rui t m ent  wh en  t h er e  a re  m o r e  a ppl i c a nt s  (s up pl y )  
t ha n  a v a i l a bl e  qua l i fi ed  po s i t i o ns  in  the market  (demand) .  Ta l ent  Ha c k ers ,  on th e other hand,  w a s  
l a unc hed  i n 20 20  wi th  a s uppl y- d ri v en a ppr o a c h .  Its  platform —using  soft ware and  data int ell ig ence —
pro v i des  a  s o l ut i o n  wh e n  t h er e  a r e  f ew e r  a ppl i c a nt s  (s uppl y )  t ha n  a v a i l a bl e  po s i t i o ns  in  the market  
(demand),  whi ch  i s  the case for t echnolog y professional s  globall y .  I n  20 2 5 ,  the company  will  take the 
next  st ep  wi th  B y Ta s k ,  a  new  way  to find  tal ent  t hrough a  m a r k et pl a c e —b ased on  software and data, 
combined with  artifi cial  i ntell ig ence  and Web 3 t echnologi es—creating  the fi rs t  di gi t a l  t a l ent  pl a t f o rm  
c o nnec t i ng  hi ghl y qua l i f i ed  t ec hno l o g y  pro f es s i o na l s  wi t h  S MEs .  Thi s project  arose  after identifying  
that  85% of the FTEs in t he Tal ent  Hackers  net work  would  b e will ing  to collaborat e  wi th  SMEs in their  
spare tim e to earn  ext ra  incom e withou t l eaving  t heir  main  job .  B y Ta s k , l i k e Ta l ent  Ha c k ers ,  o p e ra t es  
a s  a  s ubs i di a r y  o f  t he  Gro up ,  w i t h  i t s  o wn  r es o urc es  a n d  l i m i t ed  c a pi t a l  pro v i d ed  b y  t he  pa r ent  
c o m pa ny .

I I  MAIN  BUS INES S  LINES

The Group  has three acti v e b usiness l ines and  one 
in the process of being launched:

1 . Ca t eno n  
2. Tal ent  Hac kers  
3 . Ca t eno n  P a rt ners  
4. ByTa s k

1. CATENON –  Main business l ine

It has i ts own  t echnologi cal  platform  (SMA PICK)  for 
the comprehensi ve  man agem ent of processes  at  
an int ernational  l evel .  The Group  has developed  it s 
own  t echnologi cal  platform  that  cent ralises,  
standardises,  and digiti ses  the managem ent  and 
execu tion of recruitm ent  processes  across all  i t s 
offices worldwide. With this tool,  each team mem -

ber operat es  under the same operational  model  
(integ rating  information  and sha ring  acqui red  
indust ry  knowledge),  ensuring  consi st ency,  
effici ency,  and traceabili ty  at  every  stag e of the 
process (resulting  in a significant  80% reduction  
in recruitm ent  time) .  Thi s comprehensi ve digi tal  
managem ent  not  onl y optimises coordination  
bet ween int ernational  t eams bu t al so provides  a 
competi tive  advantage  over other  players  in the 
sector.

Main characteristi cs of the business model:
– Flat management structure
– Organisational  flexibil ity
– Comprehensive global  response to 

clients and candidates

I Executive summary
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– It  presents candidat es  wi th real-tim e filmed  
technical  interviews

– Propri etary t echnolog y  platform  enabling  
remote interaction

– Focus on appl ying  int ell i gence  models and  data  
analytics

The core bu siness revolves around the rol e of t he  
Rev enu e Manag er,  who a ssum es full  responsibil it y  
for the service  provided  to the cli ent.  The company  
itself  defines it s bu siness  model  as " the company  
capable of selecting  a professional  based  
anyw here in the world,  t hrough  a consultant  based  
in any other location,  and presenti ng them  to the 
cli ent,  who may  al so  b e ba sed in another part of 
the world,  and presenti ng  the candidat es in real  
time wi th fi lm ed t echni cal  intervi ews where the  
candidat es sol ve the cl ient's t echnical  bu siness  
cases.“

It  addresses the main challeng es  ari sing  from  
talen t relocation,  remot e  work,  process  
digitisa tion, and the need  for real-time servi ce  
deli v ery.  Simultaneou sl y,  the strat eg y  has focused 
on sector specialisation,  implem enting  industry -
sp eci fic knowl edg e architectures that  improve  
recrui tm ent resul ts  b y aligning t eam  capabili ties  
with the particularities of each sector.

The revenu e of thi s busin ess unit  i s di rect ly  
rela t ed to the numb er of Revenu e  Managers,  t he 
duration of the t rai ning period,  and their 
performance.

2. TALENT HACKERS 

This bu siness l ine was creat ed  to m eet  the demand 
for t echnolog y  and digi tal  professionals .  To thi s  
end,  it  util ises  a proprietary  and scalable  platform 
that appli es  the latest  t echnologi es  to the search  
and sel ection  of t echnol ogy  tal ent .  It s operation  is  
based on a nodal  t echnology  model,  an approach  
that organi ses  and connect s  multipl e  sources  of 
information—su ch  as resum es,  t echni cal  
assessment s,  int ervi ews,  et c.— in  the form  of 
interconn ect ed “nodes” .  Thi s allows for a 
compreh en si v e anal ysi s  of  each  application,  
yi elding a much  more precise  and compl et e  view  o f 
the professional  profil e .  Fu rthermore,  the model  
incorporat es a paid  professional  referral  syst em  
and applies advanced data int ell ig ence model s to a  
database of over 6 00,000 technolog y  and digital  
profil es in Spain,  enabling  the company  to maintain 
in-depth  and up-to-dat e knowl edg e  of the labour  
market.

3 . CATENON PARTNERS

This bu siness  l ine offers thi rd-part y  compani es,  
primarily those speciali sing  in human resou rces  
and tal ent  consul ting,  the opportunit y  to int eg rate  
their recruitment and selection practices into the

Group's  platforms .  The goal  i s  to provide  the 
solution  developed  by Catenon  in non- strat egic  
locations with low financial  and operational  risk.  

4. BYTASK

This new  bu siness  l ine,  currentl y  b eing  t est ed  
throughou t  2 025,  addresses  a need  expressed  b y 
SMEs  and desi red b y freelan ce t echnolog y  
professional s :  a  digital  plat form connecting  
these  highl y qualifi ed professionals  wi th  
compani es  to perform tasks or proj ect s  
alongside  their  regular work .  The most  
signifi cant  feature  of t his  marketplace  is  i t s 
abil ity  t o scale without  requiring  consultants  or 
Revenu e  Manag ers,  pot entiall y  allowing  i t  to 
absorb exponential  growth.

I I I  S TR ATE GIC P LAN

It  ha s b een  designed to take  advantag e  of the 
Group's  signifi cant  growth  pot ential ,  both  
through  the demand-side business  model  
(Cat enon)  and the supply-side bu siness  model  
(Talent Hackers) .

Plan Director 2024-2027:

– To consolidat e  Cat enon  as a b enchmark in 
talen t search  and sel ection in Spain,  
supporting both the internationali sation  of 
Spanish compani es and the entry  of Latin  
Ameri can compani es int o Europe through the 
country.

– To b e the b enchmark  for t echnologi cal  talent 
solution s in Spain,  both  in recrui tm ent  and 
selection and in responding  to specifi c needs 
that SMEs demand  from thi s t ype of 
professionals.

– International growth  must be profitabl e,  
maintaining the Group's  revenu e  and EBITDA 
targ et s,  wi th  a focus on t he su stained  
increa se of acti ve Revenu e Manag ers in 
strategic markets.

– Key int ernational  markets :  Latin  Am erica,  the 
Middle East,  and Asia.

R&D acti vi ti es  continue  to focu s on the 
developm ent  of propriet ary  platform s based on 
advanced  t echnologi es  that  respond  at  any 
given  tim e to suppl y  model s,  demand  models and 
task-based work.

I V VALU E P ROP OS AL

Digital  scalabil it y and delocali sation  of the 
selection model

The company  i s com mitt ed  to it s digital  
platform,  whi ch decent ralises  the pre-sel ection  
and sel ection  process,  eliminating  geographi cal  
barri ers  for consultants,  candidat es,  and cli ent s 
alike. This allows them to forgo local  offices 
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and t eams,  while simul taneou sl y  facil i tating  t he 
recrui tm ent of int ernati onal  tal ent  and access to a  
broader skil l  set .  This m odel  effecti vel y  addresses  
both the demand and supply sides of the business.

Abilit y to anal yse  and map exi sting  profiles  and  
market dynamics by sector

The integ ration  and movem ent  of profil es  withi n  
the database,  along  wit h  the analysi s  of  the rang e 
of skil l s in demand  and t he turnover  cycl e i n 
differen t g eographi c  markets,  allows the Group t o 
understand the specific characteristics  of each  
sector int ernationally .  This centrali sed  approach  
provid es in-depth knowledge  of local  market  
dynamics,  facil itating  m ore preci se and tailored 
responses to the needs of each region and client.

International growth wi thout  the need  for local  
physical  stru ctures,  and through st rat eg ic  
all iances, wit h the int eg ration of other t raditional  
local competitors into the platform

By centrali sing  market  knowl edg e and profil es in a  
singl e database,  the platform  enabl es  compani es 
to digi tall y and remotel y  serve int ernational  
client s withou t  investing in local  team s or offices.  
Furth ermore, in non- st rategi c bu t hig h-pot enti al  
region s,  the company  licenses i t s u se t o 
establi sh ed local  bu sinesses,  allowing  them  to gai n 
a foothold  and acquire  local  market knowl edg e  
with the support of experienced  teams.

V  MAN AGEME N T  TEA M  F O C US ED  O N VA L UE  
CR E ATION

Catenon's m a na g em ent  t ea m  possesses the neces-
sary capabiliti es  to execut e  the company's  stra-
tegi c plan,  i s ful l y a l i gn e d  wi t h  t he  i m pl em ent a t i o n  
m o del ,  and  has  e xt en s i ve  pri o r  ex pe ri enc e  i n 
s t ra t egi c a nd  t ec hno l o gi c a l  c o ns ul t i ng,  hum a n  
res o urc es ,  a nd  m a r k et i ng .  All  key  professionals  
within the Group  have access t o the Loyalt y  
Program linked to the company's capital .

Furth ermore, it  i s  wo rt h  hi g hl i ght i ng  t he  s ha r e-
h o l d i n g o f bo t h  t he  c o m pa ny 's  Cha i rm a n ,  Javi er  
Ruiz d e Azcárat e  (2 3%),  a n d t he CE O ,  Migu el  Áng el  
Navarro (1 2% ) .

V I  VALUATION

Currently,  Catenon  ma k es  app ro xi mat el y  1 ,3 0 0 
h i res  pe r y ea r ,  wi thin a potential  market estimat ed  
at approximat el y  36,00 0. W e fo r ec a s t  t ha t  the  
c o m p a n y wi l l  r ea c h  4 , 60 0  hi r es  p e r y ea r  b y 203 0 ,  
d ri v en by i t s  di gi t a l  a nd  s c a l a b l e m o del .

Catenon is cu rrentl y  t rading at  an estimated  2 025 
E V/ E BI T m ul t i pl e  o f  8 . 7 x ,  b a s ed o n a  pro j ec t ed  E B I T  
o f €2. 3  m i l l i o n .  W e  e xp ec t  E BI T  t o  g ro w  a t  l ea s t  a t  
t h e s a m e ra t e a s  t he i nc rea s e  i n a nnua l  hi res .

Starting  from  an att racti ve  valuation,  w e expect  
stocks to refl ect  thi s positi ve trend  in earning s 
over the medium and long term.
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L e g a l  D i s c l a i m e r :  T h is  d ocu m en t  h a s  b e en  p r e pa r e d  b y  
T en v a lu e  P la t f or m ,  S . L .  ( h er ein a f t er  " T en v a lu e" ) .

In  p r e p a r in g t h i s  d ocu m en t ,  T en v a lu e  h a s  r e l i ed  on  a n d  
a ssu m e d,  w it h ou t  in d ep en d e n t  v e r if ic a t io n ,  t h e  a c cu r a cy  
a n d  c om p le t en ess  of  a l l  in f or m a t i on  a v a i la b le  f r om  pu b l i c  
sou r c es .  Fu r t h er m o r e ,  n o t h in g  c on t a in e d  in  t h i s  do cu m en t  
is  in t en d e d t o  b e a  va lu a t io n  of  t h e a s set s ,  sh a r e s ,  or  
b u sin esses  of  t h e  com pa n y  or  a n y  ot h er  en t it y .

T en v a lu e  m a k es  n o  r epr es en t a t i on s  r eg a r d in g  t h e  a ct u a l  
v a lu e  t h a t  m a y  b e  r ec e iv ed  in  c on n ect i on  w i t h  a  
t r a n s a ct i on ,  n or  t h e  leg a l ,  t a x ,  o r  a c cou n t in g  ef f ect s  of  
con su m m a t in g  a  t r a n s a c t io n .  Un l e s s ex p l ic it l y  st a t e d  
h er e in ,  t h e  in f or m a t i on  c on t a in ed  in  t h is  d ocu m en t  d oe s  
n ot  c on s id er  t h e  ef f ect s  of  a  p ot en t ia l  t r a n s a ct i on  
in v o lv in g  a  ch a n g e  of  a ct u a l  or  po t en t i a l  c on t r ol ,  w h ich  
m a y  h a v e sig n if ica n t  v a lu a t ion  a n d  ot h er  ef f ect s .

T h is  d ocu m en t  is  in t en de d  s ol e ly  t o pr o v i d e  g en er a l  
in f or m a t ion  a b ou t  t h e  c om p a n y  a n d  i s  n ot  in t en de d  t o  
f or m  t h e  b a s is  of  a n y  in v est m en t  de ci s ion  t o  a c qu i r e  p a r t  
or  a l l  of  t h e  in t er es t s ,  sh a r e s,  o r  st a k es  in  t h e  c om pa n y .  
T h is  do cu m en t  sh ou l d  n ot  b e c o n st r u e d a s a n  of f er  or  
in v it a t i on  t o  m a k e  a n  of f er  t o  a cqu ir e  in t er es t s  or  sh a r es  
of  t h e  com p a n y  u n d er  a n y  j u r is d ic t i on .  R ec i p ien t s  of  t h i s  
do cu m en t  m u st  en su r e  c o m pl ia n c e  w i t h  a l l  r e l ev a n t  
secu r it i es  l eg i s la t i on  a n d  r e g u la t i on s  t h a t  m a y  a p pl y  t o  
t h em .  N o  r e pr e sen t a t i on  or  w a r r a n t y  ( ex pr ess  or  im p l ie d)  
is  m a d e ,  a n d  t h e  in f or m a t i on  con t a in e d  in  t h i s  d ocu m en t  
sh ou l d  n ot  b e  r e l i ed  u pon ,  a n d  n o  l i a b i l it y  is  a c ce pt e d  f or  
a n y  er r o r s ,  om i ss i on s ,  or  m i s st a t em en t s  con t a in e d  in  t h is  
do cu m en t .  A cc or d in g ly ,  n e it h er  t h e c om p a n y ,  it s  ow n er s ,  
T en v a lu e ,  n or  a n y  of  i t s  d ir ect or s  o r  em pl o y e es  a cc ep t  a n y  
l ia b i l i t y  a r isin g  f r om  t h e  u se  of  t h is  docu m en t .

B y  a cc e p t in g t h i s  d ocu m en t ,  y ou  a g r ee  t o  b e b ou n d  b y  t h e  
a b ov e  con dit ion s  a n d  l im it a t ion s .

www.tenvalue.com
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