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SUMMARY OF THE PROSPECTUS
A Introduction and Warnings

This prospectus (the “Prospectus”) relates to the admission to the regulated market (Regulierter Markt) of the Frankfurt
Stock Exchange (Frankfurter Wertpapierbdrse) with simultaneous admission to the sub-segment of the regulated market with
additional post-admission obligations (Prime Standard) of the Frankfurt Stock Exchange (Frankfurter Wertpapierbdrse) (the
“Listing”) of 120,000 existing no-par value registered shares (Stiickaktien) and 11,262,513 newly issued no-par value registered
shares from a capital increase against contribution in kind resolved upon by a general shareholders’ meeting on October 30, 2020
(the “New Shares” and, together with the 120,000 existing shares the “Shares”) of Nagarro SE, Einsteinstrafie 172, 81677
Munich, Germany (the “Company” or “Nagarro”), with the legal entity identifier (“LEI”) 9845008396BA67DA9B37 and
International Securities Identification Number (“ISIN”) DEOO0OA3H2200. The New Shares are issued in connection with a spin-
off for absorption (Abspaltung zur Aufnahme) under the German Transformation Act (Umwandlungsgesetz - “UmwG”) (the
“Spin-Off”). In the Spin-Off, Allgeier SE, Munich, Germany (“Allgeier SE”, together with its consolidated subsidiaries,
“Allgeier” or “Allgeier Group”), as transferor will transfer its sharecholdings in Allgeier Connect AG (“Connect AG”) to the
Company as transferee. As consideration for the transfer of the Spin-Off assets, the shareholders of Allgeier SE will receive the
Shares according to their proportional shareholding in Allgeier SE.

In this Prospectus, references to “we”, “us”, “our”, “Nagarro Group” or the “Group” are references to the
consolidated group of entities and business activities comprising the Nagarro business, with the Company acting as the ultimate
holding company as from the completion of the Spin-Off, which is expected to take place on December 15, 2020, and after this
Prospectus has been approved by the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht), on December 8, 2020, in accordance with Article 20 (2) of Regulation (EU) 2017/1129.

The listing agents are COMMERZBANK Aktiengesellschaft, Kaiserstralle 16 (Kaiserplatz), 60311 Frankfurt am Main,
Germany (LEI: 851WYGNLUQLFZBSYGB56); www.commerzbank.com (“COMMERZBANK?”) and Jefferies GmbH,
Bockenheimer LandstraBe 24, 60323 Frankfurt am Main, Germany (LEI: 549300413LZM39BWHQ75); www.jefferies.com
(“Jefferies” and, together with COMMERZBANK, the “Listing Agents”).

The persons asking for admission to trading on a regulated market are the Company and COMMERZBANK. The
Company can be contacted at: Einsteinstralle 172, 81677 Munich, Germany (telephone: +49 89 998 421 43, www.nagarro.com)
and COMMERZBANK can be contacted at: Kaiserstrale 16 (Kaiserplatz), 60311 Frankfurt am Main, Germany (telephone: +49
69 1 36 20, www.commerzbank.com).

This Prospectus has been approved by the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht (“BaFin”)), on December 8, 2020 in accordance with Article 20 (2) of Regulation (EU)
2017/1129. The BaFin can be contacted at Marie-Curie-Str. 24-28, 60439 Frankfurt am Main, Germany, by telephone +49 228
4108-0, or via its website: www.bafin.de.

As of the date of this Prospectus, the Spin-Off and its effects as described in this Prospectus have not yet occurred. It is
expected that the Spin-Off will become effective on December 15, 2020.

This summary (the “Summary”) should be read as an introduction to the Prospectus. Any decision to invest in the
securities should be based on consideration of the Prospectus as a whole by the investor. The investor could lose all or part of
the invested capital. Where a claim relating to the information contained in the Prospectus is brought before a court, the plaintiff
investor might, under national law, have to bear the costs of translating the Prospectus before the legal proceedings are initiated.
Civil liability attaches only to those persons who have tabled the Summary including any translation thereof, but only where the
Summary is misleading, inaccurate or inconsistent, when read together with the other parts of the Prospectus, or where it does
not provide, when read together with the other parts of the Prospectus, key information in order to aid investors when considering
whether to invest in such securities.

B. Key information on the issuer

Who is the issuer of the securities?

The issuer is Nagarro SE (LEI: 9845008396BA67DA9B37), a European stock corporation (Societas Europaea, “SE”)
incorporated in Munich and operating under German law. The Company’s registered office is in Munich, Germany. The
Company is registered with the commercial register of the local court (Amtsgericht) of Munich under HRB 254410.

Nagarro comprises the global technology and software development business of the Allgeier Group.

The Nagarro Group is a global organization with offices in 25 countries and no formal headquarters. Our senior
management team comprises 16 different nationalities. As of September 30, 2020, we had approximately 8,400 employees. Of
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these, more than 7,500 were professionals in engineering, distributed primarily across India (68%), Romania (9%), Germany
(8%), China (7%), USA (3%) and Austria (2%).

We are a global digital engineering company, domiciled in Germany, with a full-service portfolio offering of digital
product engineering, digital commerce and customer experience, managed services, enterprise resource planning (“ERP”)
consulting and other services. Historically, our business has largely focused on product engineering while offering additional
services in areas such as digital commerce and customer experience and managed services.

In our digital product engineering service line, we offer services from the earliest stages of product conceptualization
and design, through development, testing, maintenance and support. Our digital commerce and customer experience services
provide a wide range of e-commerce solutions leveraging third-party products such as those by Adobe and SAP. We help to
improve outcomes in our clients’ digital landscape through managed services offerings such as application management and
enhancement, cloud hosting and management, security operations management, transition management as well as helpdesks and
ticketing. Our ERP consulting competencies include strategy and process consulting, SAP cloud solutions and transformation to
SAP based systems.

Our sole shareholder is Allgeier SE. As the individual operating companies attributable to the Nagarro Group were
previously held in different business units of the Allgeier Group, comprehensive reorganization measures were implemented in
preparation of the Spin-Off. Nagarro Holding GmbH was identified as the future operating holding company and acquired
Nagarro iQuest Holding GmbH, Objectiva Software Solutions Inc., and the SAP business of the Allgeier Group organized under
Nagarro ES. Purchase price claims from such acquisitions have been partly assigned to Connect AG, a subsidiary of Allgeier
SE. In connection with the Spin-Off, Allgeier SE will spin-off all shares held by Allgeier SE in Nagarro along with all shares it
holds in Connect AG to Nagarro SE. In order to implement the Spin-Off, Nagarro will increase its share capital and issue the
New Shares against contribution by Allgeier SE of the shares Allgeier SE holds in Nagarro and the shares it holds in Connect
AG. Upon effectiveness of the Spin-Off, the shareholders of Allgeier SE become shareholders of Nagarro in accordance with
the allotment ratio. In each case, Allgeier SE’s shareholders will receive the alloted number of shares in Nagarro by way of book-
entry into their securities accounts. Following the completion of the Spin-Off, Allgeier SE will not hold any shares in Nagarro
SE or Connect AG. The number of shares in Nagarro SE attributable to each shareholder of Allgeier SE depends on the number
of shares in Allgeier SE held by such shareholder immediately prior to the completion of the Spin-Off.

The management board (Vorstand) manages the affairs of the Company on its own responsibility. The current members
of the management board are Manas Fuloria, Vikram Sehgal and Annette Mainka. Manas Fuloria serves as spokesperson of the
management board and is responsible for the coordination of all management board functions, which are consistent with our
goals and our code of conduct “Nagarro Constitution”. Annette Mainka is responsible for the regulatory compliance and for
compliance to internal regulatory processes. Vikram Sehgal is responsible for the Company’s financial planning and reporting,
both internally and externally, as part of our operational excellence.

The Company’s statutory auditor is Lohr + Company GmbH Wirtschaftspriifungsgesellschaft, Rochusstralie 47, 40479
Dusseldorf, Germany (“Lohr + Company”).

What is the key financial information regarding the issuer?

The following financial information has been taken or derived from the combined financial statements of Nagarro as of
and for the fiscal years ended December 31, 2019, 2018 and 2017 (the “Audited Combined Financial Statements”) or the
unaudited condensed consolidated interim financial statements of Nagarro as of and for the nine-month period ended September
30, 2020 (the “Unaudited Condensed Consolidated Interim Financial Statements”). The Audited Combined Financial
Statements were prepared in accordance with International Financial Reporting Standards as adopted by the European Union
(“IFRS”) and have been audited in accordance with Section 317 of the German Commercial Code (Handelsgesetzbuch) and in
compliance with German Generally Accepted Standards for Financial Statement Audits promulgated by the Institut der
Wirtschaftsprifer (Institute of Public Auditors in Germany (IDW)) by Lohr + Company, who issued an unqualified independent
auditor’s report thereon. The Unaudited Condensed Consolidated Interim Financial Statements were prepared in accordance with
IFRS on interim financial reporting (IAS 34). The Audited Combined Financial Statements and the Unaudited Condensed
Consolidated Interim Financial Statements (together, the “Financial Statements”) present the combined group of entities and
business activities comprising the Nagarro business in the fiscal years ended December 31, 2019, 2018 and 2017 and in the
consolidated group of entities and business activities in the nine-month period ended September 30, 2020. During these periods,
Nagarro did not conduct business operations as an independent group.

Where financial data in the following tables is labelled “audited”, this means that it has been taken from the Audited
Combined Financial Statements. The label “unaudited” is used in the following tables to indicate financial data that has not been
taken from the Audited Combined Financial Statements but was taken either from the Unaudited Condensed Consolidated
Interim Financial Statements or the Company’s internal reporting system, or is based on calculations of figures from the sources
mentioned before.
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The Audited Combined Financial Statements of Nagarro present the Nagarro Group companies and the business
activities allocated to the Nagarro Group in the manner in which they were included in the IFRS consolidated financial statements
of Allgeier in the past and how they will exist after the Spin-Off enters into effect. The Audited Combined Financial Statements
have been prepared in respect of Allgeier’s uniform control over the Nagarro Group, taking into account the timing of the uniform
control:

e Allgeier Nagarro Holding GmbH since before January 1, 2017;
e Certain SAP-businesses organized under Nagarro Allgeier ES GmbH since April 1, 2017;
e Obijectiva Software Solutions, Inc. since July 1, 2018; and

e Nagarro iQuest Holding GmbH since October 1, 2018.

Key financial information from the Statements of Income

For the nine months

For the fiscal year ended ended September
December 31, 30,
Euro (thousands) 2019 2018 2017 2020 2019
(audited) (unaudited)

REVENUE. ...ttt 402,430 287,329 210,551 321,433 294,116
Earnings before interest, taxes, depreciation and
amortization (EBITDA) ....ccccormiiiinnicccseeieeees 61,584 32,283 21,357 53,542 39,026
Adjusted EBITDA ..ot 57,697 34,346 25,500 58,234 41,815
Earnings before interest and taxes (EBIT) ......cccccovvvvienns 42,422 18,569 11,268 37,548 25,051
Earnings before taxes (EBT) .....cccoovveiiveiniiiieicenes 37,153 14,418 8,240 31,298 20,932
Profit for the period ... 30,396 8,174 3,649 23,444 14,561

Key financial information from the Statements of Financial Position

As of

September
As of December 31, 30,

Euro (thousands) 2019 2018 2017 2020
(audited) (unaudited)
NON-CUITENT BSSELS ...vvvrieiiieiireiie et e s esararee e 184,853 170,132 85,465 181,215
CUITENE ASSELS ...ttt ettt 157,158 126,981 80,671 185,876
TOtAl ASSELS....eeueeiieiieeieiesie et 342,011 297,112 166,136 367,091
Non-current lHabilities ...........coovviiiiiiii i 66,136 72,894 29,408 59,481
Current labilities.......c.coovvvveie i 215,933 135,309 103,277 499,727
Total liabilities ..o, 282,069 208,203 132,685 559,209
TOtal EQUILY ..ot 59,942 88,910 33,450 (192,118)
Equity and liabilities ............cocoiiiiniie, 342,011 297,112 166,136 367,091

Key financial information from the Statements of Cash Flows

For the nine months

For the fiscal year ended ended September
December 31, 30,
Euro (thousands) 2019 2018 2017 2020 2019
(audited) (unaudited)

Net cash inflow from operating activities............cccooeeevvennnenn. 40,867 8,576 5,540 53,512 22,377
Net cash outflow from investing activities............ccccovvrreennrne. (8,013) 2,731 (6,728) (6,621) (4,693)
Net cash inflow (outflow) from financing activities.................. (17,145) (3,857) 2,523  (10,369) (11,015)
Effects of exchange rate changes on cash and cash
BAUIVAIENTS ... 358 386 (675) (1,170) 507
Total changes in cash and cash equivalents ..............c.c.cc.... 16,067 7,836 661 35,351 7,117




Key Performance Indicators and Alternative Performance Measures

We present Adjusted EBITDA as an alternative performance measure as defined in the guidelines issued by the
European Securities and Markets Authority (ESMA) on October 5, 2015 on alternative performance measures (the “ESMA
Guidelines™). Specifically, we use Adjusted EBITDA as an indicator for evaluating our operating performance as it does not
include interest, taxes, depreciation and amortization as well as results for special items such as losses from impairments and
write-offs of customer receivables and purchase price adjustments. We present non-1FRS financial information because we use
such information in monitoring our business and because we believe that it is frequently used by analysts, investors and other
interested parties in evaluating companies in our industry and it may contribute to a more comprehensive understanding of our
business.

Adjusted EBITDA is equal to the Company’s earnings (profit after taxes) with the following added back: income taxes,
financial expenses and financial income, depreciation, impairment of goodwill and amortization of other intangible assets, prior
period effects, provision for bad debts and special items such as one-time costs related to business combination and Spin-Off.
Further, one-time income related to a business combination, if any, is reduced.

For the nine months

For the fiscal year ended ended September
December 31, 30,
Euro (thousands) 2019 2018 2017 2020 2019
(audited) (unaudited)
Earnings before interest, taxes, depreciation and amortization
(EBITDA) ..ottt 61,584 32,283 21,357 53,542 39,026
Adjusted EBITDA . ......coiieeeese e 57,697 34,346 25,500 58,234 41,815

Our key performance indicators (“KPIs”) include revenue (as shown in our Financial Statements), gross margin and
Adjusted EBITDA (as defined above). We define gross margin as the ratio of gross profit to revenue; gross profit is calculated
after reducing from total performance (defined as the sum of revenue, change in work in progress and own work capitalized) all
direct costs needed to service the revenue.

For the nine months

For the fiscal year ended ended September
December 31, 30,
% 2019 2018 2017 2020 2019
(audited) (unaudited)
GrOSS MAIGIN ..ttt 32 31 31 33 32

What are the key risks that are specific to the issuer?

e Our international operations are exposed to risks related to fluctuations in exchange rates, which may be beyond
our control. We may incur significant losses from currency variations.

e  Our results of operations have been adversely affected and could in the future be materially adversely affected by
global pandemics like COVID-19. To the extent COVID-19 adversely affects our business and results of
operations, it may also have the effect of heightening other risks, including, but not limited to, our ability to execute
on our growth strategy through strategic acquisitions, attracting, hiring and retaining personnel, the effects on
movements in foreign currency exchange rates, changes to fiscal, political, regulatory and other federal policies
and our ability to meet financial covenants under financing arrangements, each of which could materially adversely
affect our business, financial condition and results of operations.

e We face intense and increasing competition for clients and opportunities from specialized service providers and
local service providers as well as competition from large, global consulting and outsourcing firms and in-house IT
departments of large corporations. If we are unable to compete successfully, pricing pressures or loss of market
share could have a material adverse effect on our business.

e Volatile, negative or uncertain economic conditions could cause our clients to reduce, postpone or cancel spending
on projects with us and could make it more difficult for us to accurately forecast client demand and the resources
required to profitably address such client demand. Our results of operations could therefore be adversely affected
by economic and political conditions globally and, in particular, in the markets in which our clients are
concentrated.
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o If we are unable to attract and retain sufficient qualified personnel or do not effectively utilize our workforce, our
results of operations and profitability may be materially adversely affected.

e Strategic acquisitions are part of our growth strategy. If we fail to identify, acquire and integrate companies
successfully, our profitability and anticipated continued growth could be materially adversely affected.

e We may be unable to achieve and manage anticipated growth, which could place significant strain on our
management, systems and resources.

e  Our profit forecast and medium-term targets could differ materially from our actual results of operations.

e  For the most part, we do not have long-term contractual commitments from our clients, our clients may terminate
contracts before completion, choose not to renew contracts, and we might not receive payment for services that we
have performed. A loss of business or non-payment from large clients could materially affect our results of
operations.

e Changes to fiscal, political and regulatory conditions could adversely affect our business and financial results. For
example, proposed legislation in the U.S. could impose restrictions on our ability to obtain U.S. visas for employees
and deploy employees holding U.S. work permits to client locations, both of which could adversely impact our
business.

e  We may not be able to prevent the unauthorized use of our or our business partners’ intellectual property, and our
intellectual property rights may not be adequate to protect our business and competitive position, both of which
could materially adversely affect our business, financial condition and results of operations.

e We may be unable to achieve some or all of the benefits that we expect to achieve through the Spin-Off, such as a
better focus on financial and operational resources on our specific business, bringing visibility to the Nagarro brand
via the capital markets, or enhancing management focus on the core business.

e We may be unable to make, on a timely or cost-effective basis, the changes necessary to operate as an independent
publicly-traded company, and we may experience increased costs and additional expenses after the Spin-Off. As a
result, our business, financial condition, results of operations and prospects may be materially adversely affected.

C. Key information on the securities
What are the main features of the securities?

The Shares are no-par value registered shares each such share representing a notional interest in the Company’s share
capital of €1.00 and with full dividend rights from January 1, 2020.

All of the Shares are registered shares with no par value. The ISIN of the Shares is DEO00A3H2200. The Shares are
denominated in euros and are issued for an indef