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Cut-off Date Statement 

 

with regard to the planned merger of Nagarro Holding GmbH, Munich, into Nagarro SE, 

Munich,  

as of the valuation date August 31, 2021 

 

Dear Sir or Madam, 

on July 19, 2021 we sent you our "Expert opinion on the determination of the appropriate exchange 

ratio on the occasion of the planned merger of Nagarro Holding GmbH, Munich, into Nagarro SE, 

Munich, as of the valuation date August 31, 2021". 

For the period between the submission of our expert opinion and today, it is necessary to review the 

the validity of our statement on the appropriateness of the arithmetically determined exchange ratio. 

The purpose of this review is to determine whether there are any changes in the aforementioned 

period between the submission of our expert opinion and the actual valuation date which would have 

to be taken into account in determining the appropriate exchange ratio. In our expert opinion we have 

indicated the necessity of such a validity review as well as the possibility of the resulting adjustments. 

In the expert opinion, we assumed that the merger of Nagarro Connect AG into Nagarro SE would 

still be entered in the commercial register by the valuation date of August 31, 2021. This entry has 

been made as of August 02, 2021.  

For the analysis of the validity of the determined exchange ratio, we requested information from 

Nagarro SE and from Nagarro Holding GmbH and questioned whether there were any indications as 

of the reporting date that would speak against the exchange ratio based on the existing shareholdings 

in Nagarro Holding GmbH. As part of this review, the board of directors of Nagarro SE has explained 

to us that the underlying planning at the level of Nagarro SE continues to adequately reflect the 

expected development of Nagarro SE against the background of the current business development 

and that no further events have occurred that are material for the adequacy of the exchange ratio. 
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Likewise, the management of Nagarro Holding GmbH has explained the current development in a 

conversation and confirmed that on the level of Nagarro Holding GmbH also no events have occurred 

that would affect the calculated arithmetical exchange ratio. 

In addition, we have obtained from Nagaro SE a letter of representation including an update 

confirmation regarding the planning at the level of Nagarro SE and have had the information provided 

and submitted confirmed to us in writing for correctness and completeness as of August 31, 2021.  

Furthermore, Nagarro Holding GmbH provided us with a corresponding declaration on the 

correctness and completeness of the information and documents provided, also as of August 31, 

2021. 

Based on the explanations of Nagarro SE and of Nagarro Holding GmbH as well as the analyses 

performed by us, we come to the conclusion that the calculated arithmetical exchange ratio remains 

valid without changes. The (calculated) exchange ratio for one share in Nagarro Holding GmbH at a 

nominal amount of EUR 1.00 therefore corresponds unchanged to 275.5197420091868 shares in 

Nagarro SE. 

Frankfurt, August 31, 2021 

VALNES Corporate Finance Ltd. 

 

 

Dr. Anke Nestler     Michael Graser 

Publicly appointed and sworn expert for the valuation  Publicly appointed and sworn expert for the valuation  

of businesses as well as for the valuation    of businesses as well as for the valuation 

of intangible assets      of intangible assets  

(CCI Frankfurt/M.)       (CCI Frankfurt/M.) 
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