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Results highlights MARLEY SPOON

Strong sales momentum, accelerating in H2 ...
up 78% to €95M ex-FX (up 73% to €92M actual)

US now largest region: 40% of 2018 revenue, 8 pts higher than prospectus ...
up 101% ex FX: reaching scale needed for margin improvement

Unit economics and costs per acquisition (CAC) remain attractive

marketing to support scale up

Contribution margin continues to improve YOY: 21% 2018 vs 17% 2017
.... temporary headwinds in the US

Positive outlook as operating EBITDA profitability
target for 2020 re-affirmed

. Loss increased largely due to investment in

1 Operating EBITDA means earnings before interest, tax, depreciation and amortisation, excluding non-cash share based expenses, significant
items of income and expenditure that are the result of an isolated, nonrecurring event such as certain impairments, and intercompany charges
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Strong performance on all key growth metrics

+78%
ex FX

95.0M

EU 22,7
53.2M

Us 37,9
EU 14,5
US 18,8

2017 2018

+86%

93K

EU 27K

US 36K

AU 31K

Q4 2017

173K

EU 42K

US 87K

Q4 2018

MARLEY SPOON

+93%
2.17M
EU
600K
1.12M US
EU 880K
371K
us
366K
AU
393K
2017 2018

° Average order size' at €49.6 ex FX from €52.8 in 2017 ... due to increased sales of Dinnerly

(lower price point)... portions per order stable at 7 year on year

° Good acquisitions momentum in Q3 and early Q4 ... significant revenue tailwind for 2019

° Stable CPA at €66 for CY2018, prior year €67 ... underscores overall market size and

opportunity

1. Gross basis, before all vouchers, credits and discounts
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Improvement in contribution margin MARLEY SPOON

Global contribution margin (% of revenue)

Key developments

* AU improved by 10pts to 33% YOY ...
outperforming prospectus
. 22% 21%
e  EUup 4ptsto 19% ... outperforming
prospectus

US up only 1 ptto 12%, 7 pts lower than
1H17 2H17 1H18 2H18 . .
prospectus ... due to increased logistics cost
for Monday deliveries and temporary
operational issues related to facility move in
October

1H16 2H16
‘V

(1]

-13%

Key focus area for further improvement ... US segment

© US fastest growing segment in H2 18 - outperformed prospectus, two brand strategy
effective

° Opportunity for similar scale up pattern to AU 12-18 months ago ... greater labor productivity
and supplier renegotiations starting to deliver cost benefits

* Potential to reach 30%+ margin profile similar to AU in the mid-term
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CAC & unit economics remain attractive MARLEY SPOON

250€ -

N

o

o

am
|

150 € -

Customer lifetime value

100 €

50€ - .
Acquisition

cost

0€ -

(50 €)

(100 €) -

Acquisition 6M 12M 24M 36M+

T

More attractive unit economics than most other e-commerce models

Note: The chart above show Marley Spoon's average customer acquisition cost globally for 2018 (grey column), and the contribution margin after 6 months, and then
cumulative in following periods to illustrate lifetime value for various time periods (green columns). The charts reflect 42 months of actual from July 2015 to December 2018.
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Operating leverage and model scalability MARLEY SPOON

Marketing and G&A vs. revenue (EUR in millions)

Revenue: 2.4 x

1H 2017 2H 2017 1H 2018 2H 2018

Key developments

° Deploying 3x marketing at stable CACs
... testament to market size and
channel mix

° Higher customer acquisition numbers
in late Q3 and early Q4 ... significant
tailwind for 2019 revenue growth

° While revenue grew 2.4x between 1H
2017 and 2H 2018, G&A just up by 1.4x
... operational leverage

¢ Company continues to show discipline
in managing costs

m Revenue W General & Administrative 'm Marketing
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Segment performance

Australia

REVENUE €32.3M 74%!

CONTRIBUTION

MARGIN 33% +10pts
OPERATING
EBITDA % (9%) +13 pts

Contribution margin up due to scale
benefits in purchasing and higher labour
productivity (e.g. from increased
automation)

Introduction of 20 menu choices
increasing revenue per customer

1 Revenue growth on a constant currency bass

United States

REVENUE €37.1M 101%?

CONTRIBUTION

MARGIN 12% +1pt
OPERATING
EBITDA % (46%)  +6 pts

Contribution margin flat due to operational
changes - logistics and facility relocation

Two brand strategy effective - MMS &
Dinnerly

20 menu choices to be introduced in H1
2019

MARLEY SPOON

-wr
Europe
REVENUE €22.7M 56%*
CONTRIBUTION
MARGIN 19% +4pts
OPERATING
EBITDA % (63%) +10 pts

Operating EBITDA incl. €5.8m head
office costs (26pts)

20 recipes - Netherlands and Belgium
live since January

Latest gen manufacturing technology
operational in the Netherlands
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Profit & loss MARLEY SPOON

Key variances to prospectus

Revenue 92.0 53.2 38.8 73%
Cost of goods sold (54.2) (34.5) (19.7) (57%)  Revenue ... growth 2 pts off, 73% vs
75% ... much larger US contribution
Fulfilment expenses (18.5) (9.9) (8.6) (86%) 40% vs 32% ... 4Q /2018 exit run
rate higher than expected
Contribution margin % 21.0% 16.5% +4.5 pts
* CM ... 1 pt off due to mix impact of
Marketing expenses (30.0) (15.7) (14.3) (91%) US (higher revenue share with lower
o CM%) ... AU and EU outperformed
General & administrative (25.4) (20.3) (5.1) (25%) prospectus
expenses
EBIT (36.0) (27.2) (8.8) (32%) * Marketing ... decision to invest €8m
more (€6m of this in the US) to take
Net loss (41.2) (28.5) (12.7) (45%) advantage of acquisition momentum
at stable CACs
Operating EBITDA (34.3) (24.6) (9.8) (39.4%) ° G&A ... €25mvs€24m ... topline vs
G&A still ~3x
Operating EBITDA % (37%) (46%) +9 pts
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Cash flows

EBIT

Depreciation & amortisation

Share-based payments
Change in working capital
Interest & taxes paid, other

Net cash flows from operating activities

Net cash flows from investing activities

Net change in equity
Net change in borrowings

Net cash flows from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at 31
December

2018
€ millions

(36.0)

0.8

0.9
5.9
(1.4)

(29.7)

(4.7)

39.8
0.9

40.7

6.3

8.6

2017
€ millions

(27.2)

0.4

2.5
3.7
(0.3)

(20.9)

(1.6)

16.5
6.6

23.2

0.7

2.3

MARLEY SPOON

Strong improvement in working
capital +€5.9M ... accounts payable
+€7.6M due to growth and longer
payment terms ... inventory down
year on year

Increase in capex of €2.9M
associated with build out of new
manufacturing centre in New Jersey
(US) in the second half of 2018 and
global investments into automation
... intangibles grew +€1.8M due to
software developments

Increased cash balance to €8.6M due
to net impact of IPO proceeds more
than offsetting operational losses

Pre-IPO debt mostly repaid in 2H18
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Financing — supports path to break-even MARLEY SPOON

Facility Amount Term & other details

Convertible bond ~€12M *  Maturity date - 3 years from the date of issue

(subject to shareholder approval  comprised of €10M from Union Interest - US$ LIBOR + 5% p.a. and is payable at maturity
at General Meeting Square Ventures and €2M from .
unless the bond is converted

to be held on March 15) an existing non-related minority i )
shareholder « Conversion price of AU$0.50 per CDI

Extended to 30 April, 2020
The Company has provided certain security to Moneda,
which is no longer a subordinated junior lender.

Moneda loan extension €4.7M €2 million of the original €6.7 million Moneda principal has
been repaid on 20 February 2019, with additional
repayments of €1 million on 31 August 2019 and the
remaining loan amount of €3.7 million upon maturity.

Berliner Volksbank loan €2.5M January 2021

To finance new manufacturing equipment in the

CSC Leasing US$3 million (~€2.6million) US and AU ... 3to 3.5 years term
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Summary and outlook MARLEY SPOON

Strong topline growth ... +78% ex FX (73% on EUR basis)

* Increased investment in marketing to capitalise on strong acquisition momentum
e Unit economics and CACs (€66 in 2018) remain attractive

« Customer acquisitions at all time high ... tailwind for 2019

Continuous operational improvements

« Contribution margin up 4.5 ptsto 21% - on track for mid- to high 20s in 2019

« US CM key opportunity ... scale benefits and labor productivity (e.g. through automation)
* G&A expenses only increased 25% year on year proving continued operating leverage

Measured growth planned for 2019 as company transitions towards break-even

« On target to reach profitability at operating EBITDA level by 2020

« Strategy of measured, disciplined growth in 2019

« Continued margin improvement and G&A cost control key to achieving profitability

Increased choice and taste profiling to drive innovation and customer satisfaction
« 20 menu choices translating to higher sales per customer

* Roll out complete in AU and EU

« USintroduction planned in H1 2019
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Company Contacts Investor Relations

Fabian Siegel (CEO) Kyahn Williamson
Julian Lange (CFQO) marleyspoon@we-buchan.com
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Disclaimer MARLEY SPOON

This disclaimer applies to this presentation and the information contained in it (the “Presentation”). By reading this disclaimer you agree to be bound by it.
Important notice and disclaimer: This Presentation contains a general summary of the activities Marley Spoon AG and its subsidiaries ("Marley Spoon”). This
Presentation does not purport to be complete and is to be read in conjunction with all other announcements filed with the Australian Securities Exchange
(ASX), including Marley Spoon'’s full year results 2017 and half year results 1 H 2018 filed with the ASX. Information in this Presentation is current as at the
date of this Presentation and remains subject to change without notice. Financial information in this Presentation is unaudited. Marley Spoon does not
warrant the accuracy, adequacy or reliability of the information in this Presentation and, to the maximum extent permitted by law, disclaims any and all
liability and responsibility flowing from the use of or reliance on such information by any person.

Not an offer or financial product advice: This Presentation is not investment or financial product advice or any recommendation (nor tax, accounting or legal
advice) and is not intended to be used as the basis for making an investment decision. In providing this Presentation, Marley Spoon has not considered the
objectives, financial position or needs of any particular recipients. Each recipient should consult with its professional adviser(s), conduct its own investigation
and perform its own analysis in order to satisfy themselves of the accuracy and completeness of the information, statements and opinions contained in this
Presentation. This Presentation does not constitute an offer to issue or sell securities or other financial products in any jurisdiction. The distribution of this
Presentation outside Australia may be restricted by law.

Forward looking statements: This Presentation contains forward looking statements and comments about future events, which reflect Marley Spoon’s intent,
belief or expectation as at the date of this Presentation. Such forward looking statements may include forecast financial and operating information about
Marley Spoon, its projects and strategies and statements about the industries and locations in which Marley Spoon operates. Forward looking statements

"o

can be identified by forward-looking terminology including, without limitation, “expect”, "anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”,
“plan”, “propose”, "will", “believe”, "forecast”, “estimate”, "target” and other similar expressions within the meaning of securities laws of applicable
jurisdictions. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward looking statements. Forward
looking statements involve inherent known and unknown risks, uncertainties and contingencies, both general and specific, many of which are beyond Marley
Spoon’s control, and there is a risk that such predictions, forecasts, projections and other forward looking statements will not be achieved. Actual results may
be materially different from those expressed or implied. Forward looking statements are provided as a general guide only and should not be relied on as an
indication, representation or guarantee of future performance. Undue reliance should not be placed on any forward looking statement. Marley Spoon does

not undertake to update or review any forward looking statements and/or this Presentation.
Past performance: Past performance should not be relied upon as (and is not) an indication or guarantee of Marley Spoon's future performance or condition.

Financial data: All financial amounts contained in this Presentation are expressed in EUR, unless otherwise stated. Any discrepancies between totals and
sums of components in tables and figures contained in this Presentation are due to rounding.

Non-IFRS measures: Throughout this Presentation, Marley Spoon has included certain non-IFRS financial information, including EBITDA, Pro Forma EBITDA,
NPATA, GTV, GWP and Gross Sales. Marley Spoon believes that these non-IFRS financial and operating measures provide useful information to recipients for
measuring the underlying operating performance of Marley Spoon’s business. Non-IFRS measures like any financial information in this Presentation have not
been subject to audit.
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