Marley Spoon (ASX.MMM)
Q4 2020 Presentation
January 28, 2021

This announcement has been authorised for release to ASX by the Board of Directors of Marley Spoon AG.
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Marley Spoon changes the way people cook

is bringing delightful, market-fresh and easy cooking
back to the people.

Nearly 13 million meals in Q4-20

Solid Net Revenue growth and margin delivery;
3rd consecutive Operating EBITDA positive quarter

Strengthened management team

Fourth consecutive quarter of Active Subscriber growth

Active in 8 countries

Nearly 32,000 recipes developed

1 For full details on Q3 2020, please refer to the Quarterly update and related ASX Announcement dated 22 October 2020
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Fourth quarter highlights
• Continued strong momentum at 95% Net Revenue growth vs. PCP (103% in constant currency)
• Another notable quarter for the US, with Net Revenue growing at 129% vs. PCP (146% in
constant currency)
• Continued sequential growth of average weekly Active Subscribers at 233k
• Contribution Margin at 29%, flat vs. Q4 2019
• Third consecutive quarter of positive Operating EBITDA, delivering €1.2m
• Improved level of Cash Flow from Operations vs. PCP; year-end cash balance of €34.4m
• Expansion of senior leadership team
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New metric: Active Subscribers
Average 2020 Active Subscribers by Quarter (K)
Active Subscribers definition: Customers who have an active subscription (i.e., ordered
or skipped a delivery) on an average weekly basis during the quarter

227

233

206

142

Q1

Q2

Q3

Q4*

QoQ %

8%

45%

10%

2%

YoY %

27%

74%

91%

78%

Active Subscribers: reduces impact of one-time trial customers, particularly
in quarters influenced by swings in acquisition activities
*Q4 figure factors only the first day of Week 53 in the quarterly average given Marley Spoon’s weekly production cut-offs

4

Confidential & Proprietary

Strong
performance
in all topline
>80% growth
in all segments
vs. metrics…
PCP

Net Revenue (€ millions)

Active Subscribers

+95%

35.2

Total Orders

+78%

68.6

131k

+92%

233k

800k

1,536k
466

21.8
69

AU

13.8

US

15.0

EU

6.4

Q4 2019

34.3

45

114

Q4 2020

760

339

56
12.5

300

50

30

Q4 2019

Q4 2020

161

Q4 2019

310

Q4 2020

Numbers preliminary & unaudited
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…helping deliver solid growth of revenue base
Revenue by Quarter (€m)
The Company has observed skip rate and basket size improvements since the beginning of
Q2, leading to an incremental revenue lift on top of strong underlying base performance
Base Revenue

Uplift from Changed Behavior

73
69
4

16

69
5

43
2
65

63

57
41

Total NR YoY%

Q1

Q2

Q3

Q4

46%

129%

109%

95%

Usual
seasonality in
Q4 due to
Thanksgiving
and Christmas
holidays

Source: Company estimates
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Q4 2020 regional performance

Australia

Europe

United States

Q4 2020

Change
vs. PCP

Q4 2020

Change
vs. PCP

Revenue €m

21.8

60%*

Contribution
Margin (CM) %

36%

Operating CM %

42%

Revenue €m

34.3

146%*

-

Contribution
Margin %

26%

-

Operating CM %

34%

•

Operating EBITDA 13% of revenue

•

New fulfillment centre opened in
Western Australia (Perth) with launch
of Dinnerly, bringing total to 3 FCs

•

New Sydney site planning progressing,
go-live expected later this year

•

Q4 2020

Change
vs. PCP

Revenue €m

12.5

95%

+3pts

Contribution
Margin %

25%

-

+3pts

Operating CM %

34%

+2pts

Continues to be Company’s strongest
growing region

•

Positive operating EBITDA for 3rd
consecutive quarter

•

Expanded refrigerated space in the East
Coast facility for additional capacity;
further capacity expected in CA FC later
this year

•

CM in line with full year at 25%

•

Dinnerly launch in Germany continues
to exceed expectations; launch of brand
in the Netherlands expected within H1
2021

•

Break even Operating EBITDA excluding
global headquarter costs
Numbers preliminary & unaudited

*In constant currency
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Key metrics – growth across the Group

• Q4 Average order value up 6%
on a constant currency basis,
aided by Marley Spoon growth
in all regions

• Number of orders up in every
region and across both Marley
Spoon and Dinnerly for the
quarter

• Continued increase in
frequency and average order
sizes as compared to the period
before the COVID19 pandemic

1.
2.

Active Customers are customers who have purchased a Marley Spoon or Dinnerly meal kit at least once over the past three months
Active Subscribers are customers who have an active subscription (i.e., ordered or skipped a delivery) on an average weekly basis during the quarter
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Group income statement snapshot
€ in millions
(preliminary and unaudited)

1.
2.

4Q20

4Q19

VPCP

V%

Revenue

68.6

35.2

33.4

95%

Cost of goods sold

36.4

18.1

18.3

101%

% of revenue

53%

51%

2 pts

Fulfilment expenses

12.4

7.0

5.3

% of revenue

18%

20%

(2) pts

Contribution margin (CM)

19.8

10.1

9.8

% of revenue

29%

29%

-

Operating CM1 %

37%

36%

1 pts

Marketing expenses

8.0

6.0

2.0

% of revenue

12%

17%

(5) pts

G&A expenses2

12.8

7.8

4.9

% of revenue

19%

22%

(4) pts

EBIT

(1.0)

(3.8)

2.8

75%

Operating EBITDA

1.2

(2.4)

3.5

fav.

% of revenue

2%

(7)%

8 pts

75%

97%

34%

63%

Operating CM = CM excluding the impacts of marketing vouchers and fixed costs such as manufacturing centre rent
General and administrative expenses
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Q4 2020 Cash flow statement

€ in millions
(preliminary and unaudited)

Q4 2020

YTD 2020

Operating EBITDA

1.2

(0.4)

Change in working capital

(4.2)

5.2

Interest & taxes paid, other

(0.6)

(1.6)

Net cash flows from operating activities

(3.6)

3.1

Net cash flows from investing activities

(2.5)

(8.6)

Net proceeds from the issuance of shares

32.1

42.1

Proceeds from the exercise of share options

0.2

2.2

Net change in borrowings

(6.8)

(4.6)

Payments of principal for lease liabilities

(1.2)

(4.7)

Net cash flows from financing activities

24.3

35.0

Net increase in cash & cash equivalents in the period

18.2

29.5

Cash and cash equivalents at period end

34.4

34.4
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•

Year-end positive cash flow from operating
activities (CFOA) for the first time in
Marley Spoon’s history

•

For the quarter, negative cash flow from
operating activities (CFOA) is driven
predominantly by the seasonal variations
in the business, including lower sales
revenue at the end of the year. CFOA is an
improvement of nearly €4m compared to
the prior corresponding period.

•

Q4 2020 cash flow from investing activities
of €(2.5)m associated with investments in
the Company’s fulfillment centers (new
cool rooms in Texas, a new picking line and
cool room extension in Melbourne and
expansion of our facilities in Sydney) as
well as product development capitalization

•

Cash flow from financing activities of
€24.3m mainly attributable to the Q4
capital raise, offset by repayment of the
outstanding loan of €6.8m to WTI
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Summary and outlook
2021 Guidance
Notwithstanding the COVID-19 related uncertainties in the US and Europe, the Company advises the following:

Net Revenue

Given the continued strong global growth in online meal kit adoption and retention
of customers acquired in 2020, Marley Spoon is expecting to grow revenue
between 25-30% YOY in 2021

Contribution
Margin (CM)

Marley Spoon expects CM in 2021 to improve to between 30-31%
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Disclaimer
This presentation (Presentation) is dated 28 January 2021 and has been prepared by Marley Spoon AG (Marley Spoon or the Company ASX: MMM). By accessing or reviewing this Presentation, you
acknowledge and agree to the terms set out below.
Important notice and disclaimer
This Presentation is for information purposes only and is a general summary of the activities of Marley Spoon only. The content of this Presentation is provided as at the date of this Presentation
(unless otherwise stated) and remains subject to change without notice. Financial information in this Presentation is unaudited. Reliance should not be placed on information or opinions contained
in this Presentation and, subject only to any legal obligation to do so, Marley Spoon does not have any obligation to correct or update the content of this Presentation. The information in this
Presentation does not purport to be complete and is to be read in conjunction with Marley Spoon's most recent financial report and all of Marley Spoon's other periodic and continuous disclosure
information lodged with the Australian Securities Exchange (ASX), including, without limitation, Marley Spoon’s CY2018 and CY2019 results, 1H 2020 results (4D), Q4/2020 results (4C) filed with the
ASX and available at www.asx.com.au. Certain market and industry data used in this Presentation may have been obtained from research, surveys or studies conducted by third parties, including
industry or general publications. Neither Marley Spoon nor its representatives have independently verified any such market or industry data provided by third parties or industry or general
publications.
Marley Spoon does not warrant the currency, accuracy, adequacy, completeness or reliability of the information in this Presentation, including without limitation for negligence or for any expenses,
losses, damages or costs incurred by you as a result of the information in this Presentation being inaccurate or incomplete in any way for any reason, whether by negligence or otherwise 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 financial product advice or offer
This Presentation is for information purposes only and is not a prospectus, product disclosure statement or other offer document under Australian law or the law of any other jurisdiction (and will
not be lodged with the Australian Securities and Investments Commission (ASIC) or any other foreign regulator). The distribution of this Presentation outside Australia may be restricted by law and
you should observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws. In particular, this Presentation may not be distributed
or released in the United States. This Presentation is not and should not be considered, and does not purport to contain, an offer, invitation, solicitation or recommendation with respect to the
purchase or sale of any new Chess Depositary Interests (CDIs) in any jurisdiction.
This Presentation does not and does not purport to contain all information necessary to make an investment decision, is not intended as investment or financial advice (nor tax, accounting or legal
advice), must not be relied upon as such and does not and will not form any part of any contract or commitment for the acquisition of CDIs. Any decision to buy or sell securities or other products
should be made only after seeking appropriate financial advice. This Presentation is of a general nature and does not take into consideration the investment objectives, financial situation or
particular needs of any particular investor. Any investment decision should be made solely on the basis of your own enquiries. Before making an investment in Marley Spoon, you should consider
whether such an investment is appropriate to your particular investment objectives, financial situation or needs. Marley Spoon is not licensed to provide financial product advice in respect of its
shares.
An investment in Marley Spoon CDIs is subject to known and unknown risks, some of which are beyond the control of the Company and its directors. Marley Spoon does not guarantee any
particular rate of return or the performance of Marley Spoon nor does it guarantee any particular tax treatment.
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Disclaimer (cont.)
Financial information
All financial amounts contained in this Presentation are expressed in EUR, unless otherwise stated. A number of figures, amounts, percentages, estimates, calculations of value and fractions in this
Presentation are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this Presentation and totals may vary slightly due to
rounding.
Investors should be aware that certain financial measures included in this Presentation are ‘non-IFRS financial information’ under ASIC Regulatory Guide 230: ‘Disclosing non-IFRS financial
information’ published by ASIC and are not recognised under Australian Accounting Standards (AAS) and International Financial Reporting Standards (IFRS). Such non-IFRS financial information
financial measures do not have a standardised meaning prescribed by AAS or IFRS. Therefore, the non-IFRS financial information may not be comparable to similarly titled measures presented by
other entities, and should not be construed as an alternative to other financial measures determined in accordance with AAS or IFRS. Although Marley Spoon believes these non-IFRS financial
measures provide useful information to investors in measuring the financial performance and condition of its business, investors are cautioned not to place undue reliance on any non-IFRS financial
information financial measures and ratios included in this Presentation. Certain figures, amounts, percentages, estimates, calculations of value and fractions provided in this Presentation are subject
to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this Presentation.
Past performance
Past performance is given for illustrative purposes only and should not be relied upon as (and is not) an indication of Marley Spoon's views on its future financial performance or condition. Past
performance of Marley Spoon cannot be relied upon as an indicator of (and provides no guidance as to) the future performance of Marley Spoon. Nothing contained in this Presentation nor any
information made available to you is, or shall be relied upon as, a promise, representation, warranty or guarantee, whether as to the past, present or future.
Future performance and forward-looking statements
This Presentation contains certain “forward-looking statements”. The words “expect”, “anticipate”, “estimate”, “intend”, “believe”, “guidance”, “should”, “could”, “may”, “will”, “predict”, “plan”
and other similar expressions are intended to identify forward-looking statements. Indications of, and guidance on, future earnings and financial position and performance are also forward-looking
statements. Forward-looking statements, opinions and estimates provided in this Presentation are based on assumptions and contingencies that are subject to change without notice and involve
known and unknown risks and uncertainties and other factors that are beyond the control of Marley Spoon, its directors and management. This includes statements about market and industry
trends, which are based on interpretations of current market conditions. Forward-looking statements are provided as a general guide only and should not be relied upon as an indication or
guarantee of future performance. Actual results, performance or achievements may differ materially from those expressed or implied in such statements and any projections and assumptions on
which these statements are based. These statements may assume the success of Marley Spoon's business strategies. The success of any of those strategies will be realised in the period for which
the forward-looking statement may have been prepared or otherwise. Readers are cautioned not to place undue reliance on forward-looking statements and except as required by law or regulation,
none of Marley Spoon, its representatives or advisers assumes any obligation to update these forward-looking statements. No representation or warranty, express or implied, is made as to the
accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, returns or statements in relation to future matters contained in this Presentation. The forward-looking
statements are based on information available to Marley Spoon as at the date of this Presentation. Except as required by law or regulation (including the ASX Listing Rules), none of Marley Spoon,
its representatives or advisers undertakes any obligation to provide any additional or updated information whether as a result of a change in expectations or assumptions, new information, future
events or results or otherwise. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward-looking statements.
Individuals should consider any forward-looking statements contained in this Presentation in light of the risks and disclosures contained in this Presentation. Any forward-looking statements are
based on information available to Marley Spoon as at the date of this Presentation and may involve significant elements of subjective judgement and assumptions as to future events which may or
may not be proven to be correct.
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Vision

Company contacts

Investor relations

Fabian Siegel (CEO)
Jennifer Bernstein (CFO)

Michael Brown
ir@marleyspoon.com
mbrown@pegasusadvisory.com.au
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