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Disclaimer
The following applies to this presentation (the “Presentation”), which has been prepared by Majorel Group Luxembourg S.A. (the “Company”) solely for information purposes in relation to the Company and its subsidiaries (together, the
“Group”) (the information contained in the document the “Information”).

The Information is in summary draft form, is solely for information purposes and must not be relied upon for any purpose. It does not purport to contain all information required to evaluate the Company or the Group and/or its financial
position. The Information does not constitute a recommendation regarding any loans or securities of the Company or any other member of the Group.

No representation, warranty or undertaking, express or implied, is made by the Company or any of the Company’s affiliates or any of its or their respective directors, officers, employees or agents (“Representatives”) or any other person as to,
and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein or any other statement made or purported to be made in connection with the Company or the
Group, for any purpose whatsoever, including but not limited to any investment considerations. No responsibility, obligation or liability whatsoever, whether arising in tort, contract or otherwise, is or will be accepted by the Company or any
of its Representatives or any other person for any loss, cost or damage howsoever arising from any use of the Information, or for information or opinions or for any errors, omissions or misstatements contained therein or otherwise arising in
connection therewith.

The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company or any of its Representatives or any other person
undertakes any obligation to provide the recipient with access to any additional information or to update the Information or to correct any inaccuracies in any such Information, including any financial data or forward-looking statements. The
Information should be considered in the context of the circumstances prevailing at the time and might not be, updated to reflect material developments which may occur after the date thereof.

The Information may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as “plans”, “targets”, “aims”, “believes”, “expects”,
“anticipates”, “intends”, “estimates”, “will”, “may”, “continues”, “should” and similar expressions. These forward-looking statements reflect, at the time made, the Company’s beliefs, intentions and current targets/aims concerning, among
other things, the Company’s or the Group’s results of operations, financial condition, liquidity, prospects, growth and strategies. Forward-looking statements include statements regarding: objectives, goals, strategies, outlook and growth
prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; economic outlook and industry trends; developments of the Company’s or the Group’s markets; the impact
of regulatory initiatives; and the strength of the Company’s or any other member of the Group’s competitors. Forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may
or may not occur in the future. The forward-looking statements in the Information are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management’s examination of
historical operating trends, data contained in the Company’s records (and those of other members of the Group) and other data available from third parties. Although the Company believes that these assumptions were reasonable when
made, these assumptions are inherently subject to significant known and unknown risks, uncertainties, contingencies, and other important factors which are difficult or impossible to predict and are beyond its control. Forward-looking
statements are not guarantees of future performance and such risks, uncertainties, contingencies and other important factors could cause the actual outcomes and the results of operations, financial condition and liquidity of the Company
and other members of the Group or the industry to differ materially from those results expressed or implied in the Information by such forward-looking statements. No representation or warranty is made that any of these forward-looking
statements or forecasts will come to pass or that any forecast result will be achieved. Undue influence should not be given to, and no reliance should be placed on, any forward-looking statement. No statement in the Information is intended
to be nor may be construed as a profit forecast.

To the extent available, the industry, market and competitive position data contained in the Information (if any) come from official or third party sources. Third party industry publications, studies and surveys generally state that the data
contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has
been prepared by a reputable source, none of the Company or any of its Representatives has independently verified the data contained therein. You are therefore cautioned not to give undue weight to third party data. In addition, certain of
the industry, market and competitive position data contained in the Information come from the Company’s own internal research and estimates based on the knowledge and experience of the Company’s management in the markets in which
the Company and the other members of the Group operate. While the Company believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent
source for accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should not be placed on any of the industry, market or competitive position data contained in the Information.
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We create amazing customer experiences 

that people value and we are proud of.

By combining talent, process, data and 

technology we deliver real impact for our 

partners

We are driven to go further

OUR MISSION

Creativity

OUR VALUES

Excellence Respect



Customer Interaction 

Services

Business Process 

Services

Tech & Expert 

Services

Our offering: trusted long-term partner for enabling rich 
end-to-end customer experience (CX)
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Other verticals, e.g.

Global Internet

BFSI(1) Auto

CPG(2) Utilities

Notes: (1) Banking, financial services and insurance. (2) Consumer packaged goods. 

Clients 

Enabled by next generation technologies

• MajUp - specialised CXaaS for 
start-ups

• CX consulting

• Vertical digital solutions

• Digital consumer engagement 

• Omni-channel customer service

• Sales & marketing

• Loyalty & retention

• Tech support

• Content Services, Trust & Safety

• Vertical specific end-to-end 
services connecting front- & back-
offices (e.g. BFSI, automotive, 
etc.)



in numbers
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Sources: Company information.
Notes: Data as of 2020A. For an explanation of net revenues and operating EBITDA please refer to ‘’Definitions” on the last page of this deck.  (1) In % of total net revenues. Offshore is based on country classification as a whole and refers to Majorel services to 
clients through locations outside of the clients’ home / operating country. (2) Including China. (3) By number of countries of operations. (4) By revenue. (5) Total number of employees on payroll.

Global platform Scale Clients Growth and margins

31
countries presence

129
countries served

#4
largest amongst truly 

global players(3)

~63k
team members(5)

>400
clients

~12
years average tenure 

of top 20 clients

14%
YoY 2020 organic

growth

14.6%
2020 op. EBITDA 

margin 

60
languages

16 
multilingual hubs

€1.3bn
2020 

net revenues

€196mn
2020 

op. EBITDA

38%
net revenues from 

global internet 
clients 

7
of the top 10 largest(4)

internet companies 
globally

+370bps
YoY 2020 op. EBITDA

margin increase

35%
offshore

delivery(1)

63%
work from home(2)



Majorel foundations: successful partnership since 2004 to create a next 
generation global leader in end-to-end CX
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Full merger

2019

JV since 2004

+

+

+

Designs, builds and 
delivers end-to-end 

customer experience for 
many of the world’s most 
respected digital-native 

and vertical leading 
brands(African investment group operating 

in a variety of essential human 
industries and services)

(One of the largest media services and 
education groups worldwide)

50/50 partnership Private 
Placement

2021 Listed at Euronext 
Amsterdam



What sets us apart: next generation global CX leader with unique DNA and 
strong growth momentum
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3 Robust organic and  M&A growth

• Multiple organic growth vectors supplemented by M&A 
accelerating future expansion

• Attractive financial profile with strong growth, 
expanding margins and high cash conversion 

Next generation CX leader 
in a growing market

1

• Large and structurally growing ~$305bn 
TAM(1) with Covid-19 accelerating favorable 
digital megatrends 

• Next generation CX leader with truly global 
platform and end-to-end CX solutions 
supporting global brands

• “Winning with the winners”: partner of 
choice for digital-native brands and vertical 
leaders
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Majorel’s DNA: Unique 
culture and capabilities

• Majorel established through successful 
merger and integration of 4 businesses 
creating a truly global CX leader with high 
brand recognition

• Entrepreneurial and agile culture led by best-
in-class management team with successful 
track record

• Industry leading, best-in-class technology 
enabled offering

Sources: Everest Group.
Notes: (1) Based on CX insourced market of $210bn (as of 2020), CX outsourced market of $89-91bn (as of 2020) and Content / Trust & Safety services market of $4-5bn (as of 2020).



Large and structurally growing ~$305bn TAM…1

Next generation CX leader in a growing market

Sources: Everest Group.
Notes: (1) 70% of TAM. (2) CAGR 2020-22E. (3) CAGR 2020-23E. 8

$~8bn
~42%

expected 
growth(2)

$89-91bn
4-5%

expected growth(2)

~$210bn(1)

$4-5bn
30-40% 
expected 
growth(3)

Digital CX

Adjacent markets
(e.g. Vertical 

BPO)

~70%
in-house

~30%
outsourced

Outsourced CX
(2020)

Insourced CX
(2020)

Content / Trust & 
Safety services

(2020)



…supported by strong growth in target verticals…

Sources: Everest Group, Company reports.

1
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11
14

2019 2020

In USDbn 2021E-23E sector revenue CAGR

20-25%
CAGR

Fast-growing digital marketsTechnology vertical showing 20-25%+ CAGR in CX

Next generation CX leader in a growing market

+15%Online travel

+32%Social media

+17%Mobility-as-a-service

+15%Retail e-commerce

+10%Fintech

Technology



…with Covid-19 further accelerating favorable digital megatrends1
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Next generation CX leader in a growing market

Increased 
outsourcing 

Omnichannel 
complexity 

Digital 
transformation

Brand protection
imperative

Proliferation of AI, cloud
and IoT solutions

Increase in customer
interactions 



Vision & capability HighLow

Low

M
ar

ke
t 

im
p

ac
t

High Leaders Major Contenders Aspirants

Majorel is a next generation global CX leader…

Customer experience management (CXM) in EMEA(1) Content moderation services(2)

1

11
Notes: (1) Services PEAK Matrix® assessment 2021. (2) Everest Group Trust and Safety – Content moderation services PEAK Matrix® assessment 2021.

Multiple recent awards won and industry recognition

Next generation CX leader in a growing market

Vision & capability HighLow

Low

High

M
ar

ke
t 

im
p

ac
t

Leaders Major Contenders Aspirants

Award for “Commitment to 
innovation and Digitalization 

in CX Services” (2020)

Technological Innovation 
Bronze Laureate (2021)

Best Customer Experience 
Platinum Award (2021)

Leader in 
Trust & Safety

“Best Outsourcer 
of the Year” (2020)

Leader in “Customer 
Experience 

Management” in 
EMEA (2020 & 2021)

NelsonHall –
BFSI Leader (2021)

NelsonHall –
Cognitive CX Leader 

(2020)

Best Strategic Model 
Digital Transformation

(2020)



…supporting leading brands with end-to-end CX solutions…

Global partner of choice for 
digital-native companies 

Leader for Content Services, 
Trust & Safety

Long-term partner for industry leaders and digital disruptors in 
integrated end-to-end services

Other verticals – 62%

Global Internet – 38%

BFSI Auto CPG Utilities

Selected verticals

Clients (% of net 
revenues(1))

Digital consumer 
engagement

Digital CX consultancy
Start-ups

Portfolio of vertical 
digital solutions
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1

Next generation CX leader in a growing market

Leverage: 

Delivery model: 

Talent: 

Domain expertise   |   Next generation technology   |   Global platform 

Majorel Anywhere   |   Multilingual hubs   |   Global and regional

Learning and development   |   Diversity and inclusion   |   Wellness and resiliency

Customer 
Interaction Services

Business
Process Services

Tech &
Expert Services

Notes: (1) As of 2020A. Split based on assessment of the management. For an explanation of net revenues please refer to ‘’Definitions’’on the last page of this deck.



81%

19%

…via a truly global platform spanning from East to West

Ireland
Dublin

Netherlands
Amsterdam

Germany
Berlin & Münster

Romania
Brasov, Cluj & Sibiu

Malaysia
Kuala Lumpur

Egypt
Alexandria 

& Cairo

Spain
Barcelona

Portugal
Lisbon

Italy
Milan

Georgia
Tbilisi

Armenia
Yerevan

HQ (Luxembourg)

Poland
Poznan

Countries we operate in

Multilingual hubs

Differentiated Chinese platform 
with 20 years of history: 

Serving international clients in 
China and domestic Chinese 

clients abroad

38%

16%
19%

26%

1
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Serving clients from all over the world… …across varying industry verticals… …with a truly global delivery

40%

35%

15%

10%

Net revenues by industry vertical (2020A)(6) Employees by location (2020A)Net revenues by segment (2020A)(5)

Global 
Internet

BFSI

Telco

Other

Europe

Americas

Africa & ME

Asia

EASA

GEMS

Excl. China
Merged 

Arvato China 
in 2021

Next generation CX leader in a growing market

16
multilingual 

hubs

#4
globally in terms of 
countries vs peers(1)

35%
offshore net 

revenues share(1,2,3)

60
languages

31
countries 
presence(1)

120+
sites(1)

63%
employees

work from home(1,4)

129
countries 

served

Notes: Latest data unless otherwise stated. (1) As of 31 December 2020. (2) (3) . For an explanation of offshore and net revenues please refer to ‘’Definitions” on the last page of this deck. (4) Including China. (5) EASA = Europe, Africa, South America. GEMS = Global 
English, Middle East, South East Asia. Excluding revenues from consolidation and others. (6) Split based on assessment of the management.



Long-term client partnerships benefitting from positive flywheel effect
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• Number of languages offered

• Type and number of services offered (e.g. Trust & 
Safety, Tech & Expert Services) 

• Ability to cross- and upsell

Breadth of solutions

• Global reach

• Managing broad range of complex service lines for 
clients

• Unique client coverage from multiple locations 
spreading from East to West on five continents

• Seamless service

Geographic coverage

• Disruptors and disrupted

• Length and complexity of contracts

Type of clients

• Importance of leading in benchmarks

• Among top ranked vendors

• Multi-shoring offer and approach

• Compliance / security / data protection

• Technology systems integration

• Deep domain expertise 

Complexity of delivery

1

Next generation CX leader in a growing market



Our best-in-class technology enables us to offer a comprehensive suite of 
next generation CX solutions

15

2

Azure API

Latest generation cloud contact
center platforms

Latest generation operations & 
quality monitoring

Cutting edge technology platforms 
enabling digital solutions

Majorel’s DNA: Unique culture and capabilities

Customer Interaction Services Business Process Services Tech & Expert Services

Omnichannel customer service
Expertise in Content services, Trust & 

Safety and back-office processes
Using digital tech to take CX to the 

next level

Mobile apps Chat / IM

Mail Social media

Voice

Content 
moderation

CX consulting & digital transformation

Customer data analyticsAutomation
Chat and 
voice bots

AI training / 
data annotation

Customer engagement 
(marketing & digital sales)

Proprietary digital platforms

Proprietary software and 
platform solutions

Augmented agent for 
claims processing

Predictive analytics

Ex
am

p
le

s



Corporate responsibility and ESG are at the heart of our business model
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55% of workforce are women

50% of managers(1) are women

>60% of people ≤30 years old(2)

• Climate neutral by 2030

• Serving communities

• Good causes

Our responsibility towards our people, society and the environment is the cornerstone of our business“

Equal 

opportunities

Safe & healthy 

workplace

Respect & 

dignity

Employee data 

protection

• Feel good community

• Sharing experiences

• Framework for Trust & Safety 
moderators

Thomas Mackenbrock, CEO”
2

Notes: (1) Managers include all managerial personnel starting from team lead and above and exclude the leadership team. (2) Excluding Germany and France.

Majorel’s DNA: Unique culture and capabilities



#OneTeam: Being the best home for talent

#Inclusion      #Diversity       #Environment       #Creativity       #Excellence       #Respect

2
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Entrepreneurial, hands-on culture that empowers at the right level and encourages core values: Creativity, excellence and respect

Best Strategic Model  
Work At Home (2021)

Best Services 
Exporter (2021)

Notes: (1) Internal measure of employee satisfaction based on survey conducted with team members from North America, Ireland and South East Asia in December 2020. 

97% 
Overall 

engagement level(1)

Top “Mittelstands“ 
Employer (2021)

Our values

Majorel’s DNA: Unique culture and capabilities

Respect
• Positive 

environment
• Collaboration
• Honesty & integrity

Creativity
• Sharing expertise
• Resourceful & 

agile
• Innovate

Excellence
• Being passionate
• Being reliable

Social

Taking care

Physical

Relaxation

Environmental

Development



Attractive financial profile3
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Robust organic growth

€m €m

1.211 

1.375 

1.172 

1.340 

2019 2020

Revenues and Net Revenues EBITOperating EBITDA(1)

€m

128

196

2019 2020

48

116

2019 2020

Notes: Excl. China. For an explanation of net revenues and operating EBITDA please refer to ‘’Definitions” on the last page of this deck. 

Revenues Net Revenues 14.6%10.9% 8.7%4.1%% Net 
Revenues

+14%

+53% +142%
+14%
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Next generation global CX leader with unique DNA and 
strong growth momentum

Large and structurally growing ~$305bn TAM with Covid-19 accelerating favorable digital megatrends

Next generation CX leader with truly global platform spanning from East to West

“Winning with the winners”: partner of choice for digital-native brands and vertical leaders

Comprehensive and innovative CX solutions enabled with best-in-class technology

Multiple organic growth vectors supplemented with M&A accelerating future expansion

Entrepreneurial and agile culture led by best-in-class management team with successful track record

Attractive financial profile with strong growth, expanding margins and high cash conversion 

1 Market

2 Leadership

3 Clients

4
Capabilities / 
Technology

5 Growth

6 DNA

7 Financials



Net Revenues

“Net Revenues” for the group corresponds to revenues as reported in our consolidated income statement less (i) revenues from minor activities (primarily the Sonopress Business) outside 
the Majorel Group’s core business which are reported in the column “consolidation / other” in the Company’s segment reporting and (ii) certain direct, order related external costs which are 
part of external expenses and costs of materials and consist mainly of cost of services purchased (subcontracted or outsourced services). The “Sonopress Business” is defined as certain Non-
core business activities historically carried out by Arvato de Mexico, S.A. de C.V., which is currently being wound down. Segment revenues already excludes revenue reported as 
“consolidation/other” in the Company’s segment reporting. Net Revenues for each segment corresponds to the according segment revenues less certain direct, order related intersegment 
and external costs.

Operating EBITDA

“Operating EBITDA” is defined as EBIT (earnings before interest and taxes) adjusted for depreciation / amortization, impairment and reversal on intangible assets, property, plant and 
equipment and right of use assets, adjusted for (i) impairment on goodwill and other intangible assets with indefinite useful life as well as gains from business combinations,(ii) carrying 
amounts on assets held for sale, (iii) impairment/reversals on other financial assets at amortized cost, (iv) impairment/reversals on investments accounted for using the equity method, (v) 
results from disposals of investments, (vi) fair value measurement of investments, and (vii) restructuring and other special items. We use Operating EBITDA to assess the operating 
performance of our business as Operating EBITDA shows our EBIT as adjusted for depreciation and amortization, which are non-cash effective charges, and one-off effects for the relevant 
period. When comparing Operating EBITDA with peer group data, it should be taken into account that the total adjustments in a given year do not represent the full amount of all special 
effects incurred in a given year, as rather only material non-recurring effects subject to certain thresholds will be considered for the purpose of calculating Operating EBITDA.

Offshore Delivery

We define Net Revenues from offshore locations as Net Revenues generated from the following countries, which include our nearshore locations and may al so include certain onshore 
business carried out in these countries: Morocco, Ivory Coast, Senegal, Togo, Poland, Romania, Estonia, Georgia, Armenia, Mexico, Philippines, Malaysia, India, Kenya, Portugal, Peru, 
Colombia, and Egypt.

China Business

"China Business“ means the acquisition of Shanghai Bertelsmann Commercial Services Co. Ltd, Shanghai Bertelsmann arvato Information Services Co. Ltd. and Bertelsmann Arvato 
Commercial Services (Shanghai) Co., Ltd.

Definitions
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