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The information contained in this document is provided as of the date of its publication and is subject to change without notice. This presentation contains preliminary unaudited figures and forward-looking statements. 
Forward-looking statements may be identified by words such as “expect”, “forecast”, “anticipate”, “intend”, “plan”, “believe”, “seek”, “estimate”, “will”, “target” or words of similar meaning. These statements are based on the current 
views, expectations, assumptions and information of the management of Nagarro, of which many are beyond Nagarro’s control. Forward-looking statements involve known and unknown risks and uncertainties and, therefore 
actual results, performance or events may differ materially from those described in such statements due to, among other things, changes in the general economic and competitive environment, risks associated with capital 
markets, currency exchange rate fluctuations, changes in international and national laws and regulations, in particular with respect to tax laws and regulations, and other factors. All forward-looking statements only speak as of the 
date when they were made and Nagarro does not undertake any obligation to update any of the forward-looking statements.

The figures presented for Q4 2022 and FY 2022 are preliminary and unaudited.

Gross profit, gross margin, adjusted EBITDA and adjusted EBITDA margin are non-IFRS/non-GAAP financial measures. These and other non-IFRS/non-GAAP financial measures may not be comparable to similarly titled measures 
presented by other companies, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS or other GAAP. You are cautioned not to place undue reliance on any non-IFRS/non-
GAAP financial measures included herein. Please find further explanations regarding our financial key performance indicators in chapter “Section A – VI. Financial Performance” in the Annual Report 2021 of the Company. These 
documents are available under the following internet link https://www.nagarro.com/en/investor-relations/financial-reports-and-publications.
Due to rounding, numbers presented in this and other documents may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures to which they refer.
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https://apc01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ft.sidekickopen60.com%2Fs3t%2Fc%2F5%2Ff18dQhb0V1-gmb8cFBxgW25Lh-559hl3kW7_k2847sD3qkMPwN49rPjbkW2bzNMn6XKkBk101%3Fte%3DW3R5hFj4cm2zwW3Kb3pK1S0G7cW3M1YQr41TRgPW45TRgW3K2B2XW43Tw8Z4hMntNW43SfLS43T4N9W4hLywB3R5hFjW4cbjZB1mp7wVW1SbFVJ4m8lrhW3N-RYK43mZrXW3_m1SR3K71kjW2zY6NM3K9dG5W49hbPN3ZSzDZW43TDbJ1SbDnSW41PG5N3SXXpmW49KwbL49RMz9W3zdYS745W2z0W3SYLpP3T1MdZW1pLjNY29b0KWW3yTt0X1mrcF0W1P-g4m3C7MZ4W49M8M54r1C36W3Z_Vwm3P3pW6W3zd18V43T3VDW2s-Llj3BQr0CW1N4Pkr1S32JPW1Q5MPZ3DK8zWW3BM56T3yNtYxW3GC6MQ3M0bdNW3DLtTl24TTCRW1X2j1B24TZbdW1V24sn1-XzLbW24VmRw1mrcF1W1mrcF01mrcF6W1V3fzZ1S4K3QW1S324v1T_YpbW1P-g4m36zprjW43Ym1G2123WcW2z_11p3jtbwDW3GM5RS2KHM_xW43RtvZ1Xx3mRW2p98_g2p3lfJW2KFg7M43RvhjW3Z_RJ-2HSKh9W2Kx1_r2HstRBW1QvcB14mCSrJW2KJbC32Hsv9CW1M_Kdd1mrcF3W1N4h9m211_MQW2sv57J1pLjNYW29jg5c4fDSRNW38wD5N4pHPCgW36vDdm3g9_ZKW2xB9yN3ZDQmVW45Bq4h2t6k93W1QgZD62Hs3YSW1S8ZLV1mpyR2W3zdyqG49KwsNw49Szj44dJ2%26si%3D7000000002101076%26pi%3Dfc0b6aa6-8e24-4b64-a64a-800f2857fc02&data=05%7C01%7Calexander.gebert%40nagarro.com%7C5147bd4db24949ed718508db1a7ebbb9%7Ca45fe71af4804e42ad5eaff33165aa35%7C0%7C0%7C638132903913577927%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=SpkQS3Br%2Be46%2BItZHqC6cEesH8bv2U%2B9%2B2s6%2BAsj64Y%3D&reserved=0


• Fast-growing, scaled, diversified, digital engineering leader 
with a full-service portfolio

• A global company domiciled in Germany

• 18,000+ Nagarrians across 33 countries

• Differentiated organization design based on agility, 
entrepreneurship and global teams

• Diverse and loyal blue–chip customer base, 1,000+ 
customers across 63 countries

• Strong results through “CARING” core values
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Highlights

• Revenue growth momentum sustained, even in the 
uncertain economic environment

• Wage inflation and attrition reverted towards pre-Covid 
levels in some large service regions

• Developed new capabilities and strategies in different 
vertical and horizontal areas, especially in AI and Big Data

• Developed a sophisticated digital Nagarrian experience 
while enhancing physical engagements at local, regional 
and global levels
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FY 2021 

• €546 million revenue

• 26.9% YoY revenue growth

• 14.6% adj. EBITDA margin

FY 2022 prelims 

• €856 million revenue

• 56.8% YoY revenue growth

• 48.0% YoY constant currency 
revenue growth

• 39.0% YoY organic constant 
currency revenue growth

• 28.9% gross margin

• 17.3% adj. EBITDA margin

FY 2023 guidance 

• €1,020 million revenue 
not including 2023 M&A

• 28% gross margin

• 15% adj. EBITDA margin



Highlights

• Better than anticipated revenue (€231m) and margins (28.9%
gross margin, 13.2% adj. EBITDA margin) in what is often a 
weak quarter due to holidays and accumulated leaves

• Wage inflation and attrition retreated to pre-Covid levels in 
many regions

• Cautious hiring and earlier hiring investments led to just 163 
net new additions; final headcount 18,250

• Operating cash flow increased to 36.8 million, days of sales 
outstanding on December 31, 2022, dropped to 68 days 
(calculated for the quarter and including contract assets and 
receivables)

Milestones

• 42.6% YoY
revenue growth

• 33.4% YoY
revenue growth in constant currency

• 27.5% YoY
organic revenue growth 
in constant currency

• €110m
cash balance

• 92.2%
CSAT score
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Q4 ’21 Q4 ’22

North America

Q4 ’21 Q4 ’22

Central Europe

Q4 ’21 Q4 ’22

Rest of World

Q4 ’21 Q4 ’22

Rest of  Europe



Financial liabilities

Net leverage 1.7x 2.1x 1.1x

Lease liabilities

Cash
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Net cash flow from 
operating activities

Net cash flow from 
investing activities

Net cash flow from 
financing activities

-8.8 9.2Total cash flow
130.0 166.0 162.2Net liabilities



1. Positioning “Engineering DNA” digital leader with a special “Enterprise Agile” approach

2. Clients Large, global, blue-chip customer base

3. Organization Agile, entrepreneurial and global org design and culture

4. Financials Strong revenue growth, attractive margins and upside potential

5. Growth Sustainable organic growth capabilities, plus synergistic M&A

Almost doubled revenue and adj. EBITDA from 2020 to 2022! 





Revenue obtained 
from

40% 20% 12% 5% 3% 2% 2% 2% 2% 2% 2% 1% 1% 1% 1% 0% 0% 0% 0% 5%

Revenue 
serviced by

11% 15% 49% 3% 0% 0% 0% 1% 2% 1% 0% 1% 0% 0% 0% 7% 6% 2% 1% 1%

Dec 31 bank 
balances EUR m

23.4 22.5 26.1 5.3 0.6 1.8 2.1 1.2 4.5 1.5 0.5 2.5 0.3 0.0 0.6 6.2 4.8 0.4 1.0 4.8
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• During fast growth, revenue per employee calculations 

based on full year revenue and year-end employee data may 

mislead (see graph)

• Revenue per employee in our industry depends primarily on 

the distribution of employees across locations

• E.g., our Eastern Europe revenue per employee is ~1.5x of our global 

average

• When a Nagarrian emigrates from, say, Gurgaon to New York City, their 

billing rate increases dramatically

• Normalized for service regions, Nagarro’s revenue per 

employee is not very different from other industry leaders

• Currency conversion rates affect such KPIs, also can create 

gaps among peers with different currency profiles
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During fast growth, DSOs based on whole 
year revenues and year-end receivables 
and contract assets may mislead
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FY 2019
10%

FY 2020
17%

FY 2021
8%

FY 2022
10%
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2017 2018 2019

CAGR 30% 
2017-23E

12% 15%12% 14% 18%

2020 2021 2022

17%

211

287

402
430

546

856

1,020

2023E 2017 2018 2019

CAGR 35% 
2017-23E

2020 2021 2022

26
34

58

76 80

148

2023E

~15%
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