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1.3.1! Financial performance indicators 

!"#$%&'()**+',-%-'-%.%#"$'/0+"+10"$')%#/*#2"+1%'0+301"4*#-5'"-'$0-4%3'6%$*75'6,4'48%'2*-4'-09+0/01"+4'*+%-'"#%'+%4'#%.%+,%':*+'
1*+-4"+4'1,##%+1&'6"-0-;5'1*+4#06,40*+'2"#90+':"-'<'*/'+%4'#%.%+,%;5'"+3'*)%#"40+9'=>?@AB':"-'<'*/'+%4'#%.%+,%-;C'

Net revenue D%)#%-%+4-'48%'#%1%0."6$%'/*#'9**3-'-,))$0%3'0C%C'9#*--'#%.%+,%'+%4'*/')#*2*40*+"$'
30-1*,+4-5'1,-4*2%#'1#%304-5'#%/,+3-'"+3'EB@C'

Net revenue on constant currency 
basis 

D%)#%-%+4-'+%4'#%.%+,%'"3F,-4%3'/*#'=GD'/$,14,"40*+-'"9"0+-4'G(A'H'BGA'&%"#'
*.%#'&%"#'

Contribution margin D%)#%-%+4-'9#*--')#*/04'$%--'/,$/0$2%+4'%I)%+-%-5'78%#%'9#*--')#*/04'2%"+-'+%4'
#%.%+,%'$%--'1*-4'*/'9**3-'-*$3''

Operating EBITDA D%)#%-%+4-'%"#+0+9-'6%/*#%'0+4%#%-45'4"I5'3%)#%10"40*+'"+3'"2*#40-"40*+5'%I1$,30+9'
+*+J1"-8'-8"#%'6"-%3'%I)%+-%-'"+3'0+4%#1*2)"+&'18"#9%-':/*#'48%'-%92%+4-;K'480-'
0-'"+'0+301"4*#'/*#'%."$,"40+9'*)%#"40+9')#*/04"60$04&'

Net working capital D%)#%-%+4-'48%'-,2'*/'1,##%+4'4#"3%'"+3'*48%#'#%1%0."6$%-5'0+.%+4*#0%-5'"11#,%3'
#%.%+,%'"+3')#%)"&2%+4-5'$%--'48%'-,2'*/'4#"3%'"+3'*48%#')"&"6$%-5'1,##%+4'
)#*.0-0*+-5'3%/%##%3'0+1*2%'"+3'*48%#'1,##%+4'1#%304*#-C'

Cash flow from 
operating activities   

D%)#%-%+4-'"+'0+301"4*#'*/'48%'*)%#"40+9'1"-8'/$*7-'9%+%#"4%3'6&'48%'6,-0+%--C'?4'
0-'1"$1,$"4%3'"-'+%4'0+1*2%'"3F,-4%3'/*#'"$$'+*+J1"-8'0+1*2%L'%I)%+-%-')$,-L20+,-'
1"-8'0+/$*7L*,4/$*7'/#*2'+%4'7*#M0+9'1")04"$'

Fixed assets  D%)#%-%+4')#*)%#4&5')$"+4'H'%N,0)2%+4'"+3'0+4"+906$%'"--%4-'

1.3.2! Non-financial performance indicators 

@*'1*2)$%2%+4'/0+"+10"$')%#/*#2"+1%'0+301"4*#-5'48%'6%$*7'+*+J/0+"+10"$'0+301"4*#-'"#%'#%$%."+4'4*'48%'%."$,"40*+'*/'!"#$%&'
Spoon’s business performance, customer focus and cash generated. They are employed in addition'4*'/0+"+10"$'OP?-'/*#'
2"+"90+9'48%'6,-0+%--C'

Active customers 
B140.%'1,-4*2%#-'"#%'1,-4*2%#-'78*'8".%'),#18"-%3'"'!"#$%&'()**+'*#'A0++%#$&'
2%"$'M04'"4'$%"-4'*+1%'*.%#'48%')"-4'48#%%'2*+48-''

Average basket size gross/net (on 
constant currency basis) 

@8%'".%#"9%'2*+%4"#&'."$,%'*/'*+%':!"#48"'H;'!"#$%&'()**+'*#'A0++%#$&'*#3%#'
0C%C'9#*--'*#'+%4'#%.%+,%'30.03%3'6&'48%'+,26%#'*/'*#3%#-'0+'"'90.%+')%#0*3
:%I1$,30+9'48%'02)"14'*/'/*#%09+'1,##%+1&'/$,14,"40*+-'.%#-,-')#0*#')%#0*3;

Total orders Q,26%#'*/'1,-4*2%#'*#3%#-'0+'"'90.%+'402%')%#0*3'

Portions sold Q,26%#'*/'4*4"$')*#40*+-'*#'0+30.03,"$'2%"$-'-*$3'70480+'"'-)%10/0%3')%#0*3C'

Average portions per order Q,26%#'*/')*#40*+-'-*$3'0+'"'90.%+'402%')%#0*3'30.03%3'6&'48%'+,26%#'*/'
1,-4*2%#'*#3%#-'0+'48"4'-"2%')%#0*3''

!"#$%&'()*+,-#.$.%.&/*,&$%$0*1"2"3*
R*-4-'*/'"1N,0#0+9'"'1,-4*2%#':0C%C'2"#M%40+9'%I)%+-%-'-,18'"-'2%30"'-)%+3'*#'
1*220--0*+-;'1"$1,$"4%3'*.%#'"')%#0*3')%#'+%7'1,-4*2%#'"1N,0#%3'3,#0+9'48"4'
)%#0*3'

Revenue from repeat customers 
Q%4'#%.%+,%'/#*2'*#3%#-'0+'"'1%#4"0+'402%')%#0*3'/#*2'1,-4*2%#-'78*'"#%'+*4'/0#-4'
402%'1,-4*2%#-5'0C%C'48%-%'1,-4*2%#-'8".%'*#3%#%3'48%'-"2%'6#"+3'0+'48%'-"2%'
1*,+4#&'6%/*#%':+*4'+%1%--"#0$&'0+'48%'-"2%')%#0*3;'
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The grocery sector remains one of the biggest categories of consumer spending. However, unlike other sectors, most of grocery 
spends are happening offline. Currently Marley Spoon is able to service more than 180 million households across the three regions 
it operates in. Only a small percentage of these households currently buy groceries online. The channel switch from offline to 
online shopping could accelerate and catch-up with other sectors. As Marley Spoon positions itself at the forefront of innovation 
in serving consumers cooking needs, the Company should be positioned to benefit from such a channel switch.  

Cooking from scratch yields many health benefits, compared to eating fast-food or highly processed food. Over the past years, 
!"#$#%&' (' !$#)*' +)' consumers looking for convenient and healthy options for dinner. Marley Spoon aspires its brands to be 
recognized for its health benefits as well as for its convenience and should benefit from the continuation of this trend. 

,($-#.'/011)%&'make-to-order supply chain often allows to source directly from food producers based on order forecasts derived 
from observable consumer behavior. This supply chain, compared to traditional grocery supply chain models, yields benefits in 
reducing food waste, reducing the amount of middle-men, shortening the delivery time and leading to lower cost and higher 
2($3+)&4'5&'!"#'6120().'71)!+)8#&'!1'*#9#-10'+!&'&800-.'7"(+):'!"#$#%&'!"#'01!#)!+(-'!1';+)*'(**+!+1)(-'2($3+)'80&+*#'()*<1$'cost 
savings. 

The Company continues to enhance its service to customers by increasing choice, improving personalization and introducing 
(**+!+1)(-'*#-+9#$.'10!+1)&4'/87"'+20$19#2#)!&'718-*'"#-0'+)7$#(&#'!"#'!1!(-'(**$#&&(=-#'2($>#!'=.'=#!!#$'&#$9+)3'78&!12#$&%'
preferences and increase retention and customer lifetime value. 

Marley Spoon entered into a 5-year strategic partnership with Woolworths Group in June 2019 with the aim of achieving 
operational synergies and marketing Marley Spoon and Dinnerly meal kits to the Woolworths customer base. Partnering with 
58&!$(-+(%&'-($3#&!'3$17#$.'$#!(+-#$'2(.'.+#-*'(**+!+1)(-'10#$(!+1)(-'()*'2($>#!+)3'=#)#;+!&:'?"+7"'718-*'"#-0'0$1;+!(=+-+!.' and 
growth. 

/! $)(0&&1.

Our mission is to bring delightful, market-fresh and easy cooking back to the people. As a direct-to-consumer brand company, 
we build long term relationships with our customers, whose daily life we aspire to enrich and make easier through our service 
on a regular basis. Compared to cooking with the supermarket, Marley Spoon offers a convenient and competitively priced 
alternative. In our competition with supermarkets, we benefit from an overall change in consumer behavior to use online 
shopping for more and more aspects of their daily consumption needs. 

Our strategy over the past years has been to capitalize on this trend by growing our business in a disciplined manner, acquiring 
new customers at the right price and targeting a good return on this investment into our customer base. 

In 2019, this strategy led to another year of strong growth. At the same time, we invested in our manufacturing centres and 
supply chain infrastructure by introducing new manufacturing technology and restructuring our European manufacturing 
footprint to increase operational efficiency and support future growth. Furthermore we continued to extend our customer 
value proposition by increasing choice and flexibility for our Marley Spoon and Dinnerly services. We intend to continue 
executing this strategy of disciplined growth in 2020. 

2*3',4-,.54'1,(.%,*,('4(+&*.
The countries we operate in are showing moderate GDP growth and we believe this trend will continue in 2020, even though 
macro-economic and geopolitical risk remain or have increased in 2019. More importantly, however, we believe the consumer 
switch from offline to online shopping of groceries has just begun. During the three month ending 31 December 2019, we had 
182,000 active customers, compared to a total of over 180 million households which we are currently able to service in the 
three regions we operate in. We see the potential to continue to significantly grow our business within those geographies at 
stable customer acquisition costs. 

6,'-&*40+74(+&*.4*8.+*3',4-,8.39&+3,.
Over the past years, we have collected millions of data points from our customers which can help us understand taste and 
preferences for each of our customers. We have used this data in the past to offer recipes intended to better match our 
78&!12#$&%'+)*+9+*8(-'!(&!#&'()*'0$#;#$#)7#&4'@"#&#'+20$19#2#)!&'"(9#'"(*'('01&+!+9#'+);luence on customer lifetime value. 
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Exchange. Previously he worked for the media conglomerates Bertelsmann and Burda in various management roles and acted 
as an advisor at different companies, such as the private equity firm BC Partners and the investment bank GC Altium. Christoph 
received a diploma with distinction in Business Administration and Economics from the University of Cologne.  

!"#$%&'"( has been appointed member of the Supervisory Board effective as of 29 January 2020 for the remainder of the 
!"#$%&'()%*+,)-%./(+01'2'-3+4$%56+Ms. Low currently holds ASX listed directorships with Appen Limited, AUB Group Limited and 
IPH Limited.  Until February 2020, Robin was on the board CSG Limited (ASX:CSV) where she chaired the Audit and Risk 
Committee. She was with PricewaterhouseCoopers for over 28 years where she was a partner specialising in audit and risk 
management. Ms. Low is past deputy chairman of the Auditing and Assurance Standards board and has also been a member of 
the Australian Reinsurance Pool Corporation. Her not for profit directorships are Guide Dogs NSW/ACT, Primary Ethics and 
Public Education Foundation. Ms. Low 78-'%(+9-%3$*+!#))1/(+Audit and Risk Committee. 

)*+& ,-%-./0/%1&2"-34&5/6/781$9/&4$3/71"3:;&

Names and profiles of the people who served on the Management Board during fiscal year 2019: 

<-#$-%&=$/./> co-founded Marley Spoon in May 2014 and is the current Chief executive officer of the Company. Fabian has an 
entrepreneurial background, having co-founded global online restaurant food deliver service, Delivery Hero, in 2010 (listed on 
the Frankfurt Stock Exchange in June 2017). He also co-:)"1.$.+;$%5-1*/(+:'%(2+)13'1$+-"72')1+<"('1$((+=>"?2')1$2+'1+@AABCD+
($%&$.+-(+E4F+'1+G"%)#$/(+)13'1$+#-*5$12(+(ervices brands (ClickandBuy in 2000), co-founded a financial services startup 
(Strateer Inc. in 2008), and served as President & COO of a browser technology company (Klikin Inc. in 2009). Immediately prior 
to Marley Spoon, Fabian was a Partner at Global Founders Capital, a shareholder of Marley Spoon. 

?8>$-%&'-%./ H)'1$.+28$+E)5#-1*+-(+EIF+'1+J)&$5<$%+KL@M6+N"3'-1/(+%$(#)1('<'3'2'$(+-(+EIF+-2+9-%3$*+!#))1+'173".$+-77)"12'1OD+
controllership and financial reporting, analysis and planning. Prior to Marley Spoon, he spent 10 years at General Electric in 
various Finance roles across multiple industries in both the United States and Europe, concluding with the CFO role at GE Gas 
Engine Services in Austria. 

)*@& =8A/39$:"3B&#"-34&0//1$%.:&5$%7>84$%.&7"00$11//&0//1$%.:;&

The number of scheduled Board and committee meetings held during the year ended 31 December 2019 and the number of 
meetings attended by each Director is set below:  

=8A/39$:"3B&2"-34& C!D& E!D&

C& 2& C& 2& C& 2&

Deena Shiff 21 21 4 4 3 3 

Kim Anderson 21 21 - - 3 3 

P-2%'7?+F/!"33'&-1 21 20 4 4 3 3 

Christoph Schuh 21 19 4 4 - - 

C: Meetings eligible to attend    2: Meetings attended 

)*F& E"0$%-1$"%&-%4&!/08%/3-1$"%&D"00$11//&0//1$%.:&

The Nomination and Remuneration Committee is chaired by Kim Anderson. In 2019, Q$$1-+!8'::+-1.+P-2%'7?+F/!"33'&-1 were 
5$5<$%(+):+28$+JRE6+9%6+F/!"33'&-1+%$('O1$.+:%)5+28$+!"#$%&'()%*+,)-%.D+-1.+28"(+:%)5+28$+JRED+$::$72'&$+-(+):+KA+N-1"-%*+
2020. 
In 2019 three NRC meetings were held on 25 January, 20 February and 25 November as part of the Supervisory Board meetings 
held at these dates. All members attended these meetings. 
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3.6! Unmarketable parcel of shares 

The number of CDI holders holding less than a marketable parcel of securities (being A$500) is 156 (as of 3 January 2020). 

3.7! Twenty largest shareholders 

Details of the 20 largest direct CDI holders by registered shareholding are as follows: 

Rank Name 31 Dec 2019 % IC 

1 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED  24,361,478 15.37 
2 GLOBAL FOUNDERS CAPITAL GMBH & CO BETEILIGUNGS KG NR 1 18,253,000 11.51 
3 AKW CAPITAL GMBH  17,156,451 10.82 
4 CITICORP NOMINEES PTY LIMITED  11,086,592 6.99 

5 LAKESTAR I LP  9,008,000 5.68 
6 W23 INVESTMENTS PTY LIMITED  8,200,000 5.17 
7 MARLEY SPOON EMPLOYEE TRUST UG  7,595,000 4.79 
8 QD INVESTMENTS LTD  7,455,000 4.70 
9 ACACIA PARTNERS, LP  3,940,000 2.49 
10 ROCKET INTERNET CAPITAL PARTNERS SCS  3,035,000 1.91 
11 MEXATTAX GMBH  3,016,000 1.90 
12 ACACIA INSTITUTIONAL PARTNERS, LP  2,955,000 1.86 
13 ACACIA CONSERVATION FUND, LP  2,955,000 1.86 
14 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED-GSCO ECA  2,533,095 1.60 
15 NATIONAL NOMINEES LIMITED  2,375,000 1.50 
16 AKW CAPITAL GMBH (FOR G.A.)  2,112,676 1.33 
17 MARLEY SPOON SERIES A UG & CO  1,983,000 1.25 
18 ROCKET INTERNET CAPITAL PARTNERS (EURO) SCS  1,744,000 1.10 
19 MONEDA TOP-HOLDING SARL  1,369,000 0.86 
20 J P MORGAN NOMINEES AUSTRALIA PTY LIMITED  1,317,514 0.83 

Total 132,450,806 83.55 

Grand total 158,520,000 100.00 

3.8! !"#$%&'%()$%$*(+(,-.%.$/0$("0, 

Dr. Mathias Hansen (General Counsel) has been appointed to act in a company secretarial role. 

3.9! 1220$..%"*2%($3$4)&*$%*5#6$0%&'%()$%/&#4"*,-.%0$7+.($0$2%&''+/$%+*%15.(0"3+"8%"*2%&'%+(.%40+*/+43$%
administrative office, if both are different 

The !"#$%&'() registered office and principal place of business is: Paul-Lincke-Ufer 39/40, 10999 Berlin, Germany (P: 
+491716115916). The Australian office is located at c/o MarleySpoon Pty Ltd (AU), Suite 2.03, Building 2, Sydney Corporate 
Park, 190 Bourke Road, Alexandria NSW 2015 (P: +612 6145 2910).

3.10! Address and telephone number of each office at which a register of securities, register of 
depositary receipts or other facilities for registration of transfers is kept 

Link Market Services, Locked Bag A14, Sydney South NSW 1235, P: +61 1300 554 474 (toll free within Australia). 
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GROUP CONSOLIDATED FINANCIAL STATEMENTS 

1! Financial Statements 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

EUR in thousands Note 31 December 2019 31 December 2018 

ASSETS 
Non-current assets 

Property, plant and equipment 7.1 7,716 4,846 

Right-of-use assets 7.2 12,432 - 
Intangible assets 7.3 3,439 2,232 

Other non-current financial assets 6.4 1,356 1,476 

Total non-current assets 24,943 8,554 
Current assets 
Inventories 7.5 3,736 3,441 
Trade and other receivables 6.5 522 494 
Other non-financial assets 7.7 2,352 2,108 

Cash and cash equivalents 6.6 5,433 8,643 

Total current assets 12,044 14,686 

Total assets 36,987 23,240 

LIABILITIES AND EQUITY  
Non-current liabilities 
Lease liabilities 7.2 8,192 - 
Interest bearing loans and borrowings – non-current 6.7 36,369 2,526 
Derivative financial instruments – non-current 6.2 2,521 - 
Total non-current liabilities 47,082 2,526 

Current liabilities 
Trade and other payables 6.8 12,919 14,437 
Derivative financial instruments 6.2 62 28 
Contract liabilities 7.7 234 190 
Interest bearing loans and borrowings - current  6.7 773 6,950 
Lease liability – current 7.2 5,143 - 
Other financial liabilities 6.9 5,279 3,269 
Other non-financial liabilities 7.8 1,213 1,026 

Total current liabilities 25,622 25,900 

Equity 

Share capital  8.1 159 140 

Capital reserve 8.1 99,417 95,458 

Other reserves 8.2 5,736 5,368 

Currency translation reserve  8.3 17 17 

Accumulated net earnings (losses) (140,246) (105,692) 
Equity attributable to equity holders of the parent  (34,916) (4,709) 

Non-controlling interests (800) (477) 
Total equity (35,716) (5,186) 

Total liabilities and equity 36,987 23,240 
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STATEMENT OF CHANGES IN EQUITY 2019 

Attributable to owners of the parent 
Attributable 
to NCI 

EUR in thousands Note 
Share 

capital 
Capital 

reserves 
Other 

reserves 

Accumulated 
net 

earnings/(loss
es) 

Currency 
translation 

reserve 
Total NCI 

Equity 
Balance as of 1 January, 
2019 140 95,458 5,368 (105,692) 17 (4,709) (477) (5,186)

Net income / (loss) for 
the period  

- - - (34,554) - (34,554) (323) (34,877)

Total comprehensive 
income - - - (140,246) 17 (39,262) (800) (40,061)
Issuance of share 
capital 8.1 18 3,959 - - - 3,977 - 3,977
Employee share-based 
payment expense 8.2 - - 369 - - 369 - 369

Balances as of 31 
December, 2019 159 99,417 5,736 (140,246) 17 (34,916) (800) (35,715)

STATEMENT OF CHANGES IN EQUITY 2018 

Attributable to owners of the parent 
Attributable 
to NCI 

EUR in thousands Note 
Share 

capital 
Capital 

reserves 
Other 

reserves 

Accumulated 
net 

earnings/(loss
es) 

Currency 
translation 

reserve 
Total NCI 

Equity 
Balance as of 1 January, 
2018 78 47,651 5,611 (64,185) (51) (10,896) (767) (11,663)

Net income / (loss) for 
the period  

- - - (40,985) - (40,985) (232) (41,217)

Other comprehensive 
income  - - - - 68 68 - 68 
Total comprehensive 
income - - - (40,985) 68 (40,917) (232) (41,149)
Issuance of share 
capital 8.1 51 39,706 - - - 39,757 - 39,757
Employee share-based 
payment expense 8.2 - - 554 - - 554 - 554

Other share-based 
payment expense 8.2 - 155 202 - - 357 - 357
Issuance of warrants 8.1/6.7 - - 2,710 - - 2,710 2,710 
Exercise of warrants 8.1/6.7 4 3,716 (3,709) - - 11 - 11 
Conversion of bonds 8.1/6.7 5 4,230 - - - 4,235 - 4,235
Purchase of non-
controlling interest 8.1 2 - - (522) - (520) 522 2 
Balances as of 31 
December, 2018 140 95,458 5,368 (105,692) 17 (4,709) (477) (5,186)
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2 Description of the business & segment information 

The Group’s principal business activity is to create original recipes, which are sent along with fresh, high-quality, seasonal 
ingredients directly to customers for them to prepare, cook, and enjoy. Customers can choose which recipes they would like to 
receive in a given week, and get the pre-portioned ingredients delivered to their doorstep by third-party logistics partners.  

Marley Spoon AG was incorporated in 2014 as a limited liability company (Gesellschaft mit beschränkter Haftung), previously 
recorded as Marley Spoon GmbH per German law and subsequently converted to a stock corporation (Aktiengesellschaft) in 
2018. The Company is registered in the commercial register of Charlottenburg (Berlin) under HR B 195994B. It is domiciled in 
Germany and has its registered office at Paul-Lincke-Ufer 39/40, 10999 Berlin (Germany). 

The activities currently span nine countries: Australia (AU), Austria (EU), Belgium (EU), Denmark (EU), Germany (EU), the 
Netherlands (EU), Portugal (EU), Sweden (EU) and the United States of America (US). These activities comprise three operating 
segments which are Australia (AU), Europe (EU), and the United States of America (US).  

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision 
Maker (CODM). The CODM is responsible for allocating resources and assessing performance of the operating segments and 
has been defined as the Chief Executive Officer (CEO) and Chief Financial Officer (CFO).  

Segment results that are reported include items directly attributable to a segment as well as those that can be allocated on a 
reasonable basis.  

The accounting policies of the operating segments are the same as those described in note 18 (“Summary of significant 
accounting policies”). The Group accounts for inter-segment sales and transfers as if the sales or transfers were to third parties 
where the arm’s length principle applies.  

The Group does not separate operating segments based on the type of products, since the nature of the product, production 
processes and the method used for distribution are similar across all regions. In addition, no segmentation is provided on the 
Group assets and liabilities since these amounts are not regularly reviewed by the CODM.  

2.1 Segment reporting 

The reported operating segments are strategic business units that are managed separately. The Group’s CODM reviews the 
segment as per the region. The “Holdings” column represents royalty charges and interest income on loans with subsidiaries. 
The Group consolidation (“Conso” column) eliminates intercompany transactions.  

Operating EBITDA, a measure of segment performance, excludes the effects of special items such as equity-settled share-based 
payments, unrealized gains or losses on financial instruments, as well as significant items of income and expenditure that are 
the result of an isolated, non-recurring event such as certain impairments. 
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The 2019 revenues generated within Germany amounted to EUR 7,568 thousand (2018: 6,164 thousand). Revenues from 2019 
for all other countries amounted to EUR 121,989 (2018: 85,824). The Group recognizes its segments based on geographical 
region. The United States of America and Australia represent the largest markets and are separately segmented. Revenues in 
the Netherlands, Belgium, Denmark, Portugal, Austria and Germany are segmented as Europe.  

The Group has intercompany transactions that cross continents relating to intercompany financing transactions between the 
parent and the subsidiaries, the associated interest, royalty charges, and group performed low value-added services. The 
royalty and interest charges are based on independent benchmark studies.   

3! Revenue 

Marley Spoon provides delightful, market fresh, and easy cooking solutions to its customers in seven countries. The product is a 
meal kit, which is delivered on a weekly basis directly to customers at a convenient time and it contains all key ingredients to 
prepare homemade meals. Since the establishment of the company in 2014, it has shown fast growth reaching a revenue of 
EUR 129,558 million in 2019, a year over year increase of 41%. 

The business model differs from the conventional grocery supply chain by eliminating the need for intermediaries, such as 
wholesalers or distributors, and connecting producers directly with the customer. Ingredients can be purchased just-in-time, 
are packed in temperature conditioned manufacturing centres, and are delivered from there with insulated packaging and/or 
chilled transportation. 

External revenue includes income from the core activities of the Group, which are sales of meal kits and related products to 
customers. Internal revenue results from inter-company recharges of goods or services between Group companies. No single 
customer accounts for more than 10%. 

The Group complies with IFRS 15 requirements to disaggregate revenue from contracts with customers by geographical region 
(refer to Note 2.1). 
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4! Other income and expense items 

This note provides a breakdown of the items included financing income, financing expense in the Statement of Comprehensive 
Income and an analysis of expenses by nature. Information about specific profit and loss items (such as gains and losses in 
relation to financial instruments) is disclosed in the related balance sheet notes. 

4.1! Breakdown of expenses by nature 

2019 

 EUR in thousands 
Cost of goods 

sold Fulfillment Marketing 
General & 

administration 

Raw materials and direct fulfillment costs  58,122  25,463  -   -   

Depreciation and amortization 2,504  -   -   1,278  

Employee benefits expenses 

Wages and salaries  9,727  - 2,852 19,585  

Social security costs 726 - 186 1,277 

Defined contribution plan expenses 684 - 175 1,203 

Share-based payment expense - - - 369 
Total 71,763  25,463  3,213 23,712  

2018 

 EUR in thousands 
Cost of goods 

sold Fulfillment Marketing 
General & 

administration 

Raw materials and direct fulfillment costs  45,028  18,468  -   -   

Depreciation and amortization 394  -   -   439  

Employee benefits expenses 

Wages and salaries  7,804  - 1,878 14,365  

Social security costs 550 - 132 1,013 

Defined contribution plan expenses 424 - 101 782 

Share-based payment expense - - - 554 
Total 54,200  18,468  2,111 17,153  
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EUR in thousands 2018 

Conversion Option Warrant 

Balance at 1 January - (653) 

Issuances (283) 51 

Gains / (losses) included in profit & loss 

Net change in the fair value (578) 590 

Transfers 861 - 

Balance at 31 December - (12)  

For those financial assets and liabilities held at fair value at the end of 31 December 2019, EUR 6 thousand was included in 
financing income in the Statement of Comprehensive Income which was attributable to financial instruments that are not yet 
exercised during the period (31 December 2018: EUR 590 thousand).  

Sensitivity analysis warrant 
Derivative financial liabilities resulting from warrant agreements are measured at fair value. The most significant parameter in 
the applied option pricing model is the share price of the company observable on the Australian Stock Exchange (ASX). The 
sensitivity analysis for the share price as of December 31, 2019 shows a potentially negative earnings effect of EUR 2 thousand 
(2018: EUR 5 thousand), if the share price was 10% higher. 

Sensitivity analysis convertibles 
Derivative financial liabilities resulting from convertible agreements are measured at fair value. The most significant parameter 
in the applied option pricing model is the share price of the company observable on the Australian Stock Exchange (ASX). The 
sensitivity analysis for the share price as of December 31, 2019 shows a potentially negative earnings effect of EUR 354 
thousand (2018: EUR 0 thousand), if the share price was 10% higher. 

Financial assets 

6.4! Other non-current financial assets 

Other non-current financial assets are mainly driven by security deposits for leased properties. These deposits are subject to 
contractual restrictions and are therefore not available for general use by the Group, and decreased from EUR 860 thousand at 
the end of 2018 to 899 thousand on December 31, 2019. Also included in other non-current financial assets is the non-current 
portion of the licensing contract extension fee paid to Martha Stewart Living Omnimedia amounting to EUR 361 thousand as of 
December 31, 2019 (2018: 590 thousand).  

 EUR in thousands 31 December 2019 31 December 2018 
Other non-current financial assets 1,356  1,476 

6.5! Trade and other receivables 

Trade receivables are amounts due from customers for goods sold in the ordinary course of business. If collection of the 
amounts is expected in one year or less, they are classified as current assets. If not, they are presented as non-current assets. 
The Group’s trade receivables are generally due for settlement within 30 days and therefore are all classified as current. The 
Group’s impairment policy for trade & other receivables is outlined in note 10.2.  

 EUR in thousands 31 December 2019 31 December 2018 
Trade and other receivables 522 494 
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Total 10,964 13,175 - (12,257) (3,375) 724 245 9,476

A - Secured loan repayable over a total period of 3 years with an option warrant. This loan was fully repaid during 2018.
B -Loan 2 or Moneda: Effective 16 August 2017, the Group entered into a EUR 6,000 thousand unsecured loan agreement with an affiliate of certain shareholders. This loan was repaid in full in

2019.
D - Loan 4 is associated with the financing of intangible assets. Total contract duration is three years and the loan remains outstanding at 31 December 2019.
E – Loan 8 or BVB: In December 2018, the Company entered into and fully drew an unsecured loan in the amount of EUR 2,500 thousand. The term of the loan is January 2021, with interest 

payable on a quarterly basis in arrears. 

During the reporting period, the Group entered into several separate financing arrangements and entered into one deed of 
amendment as follows: 

USV I 
USD 11,400 thousand Commercial Loan with Union Square Ventures 

Effective as of 25 January 2019, the Company as borrower and two funds administered by Union Square Ventures (USV) as 
lenders entered into an unsecured commercial loan agreement (USV CLA I) in the aggregate amount of USD 11,400 thousand. 
On 22 March 2019, the Company exercised its right to substitute the USV CLA I by issuing to USV two convertible bonds 
(Wandelschuldverschreibungen) in the aggregate amount of USD 11,400 thousand (see directly below for details). These 
convertible bonds were issued against the repayment and other claims under the USV CLA I being contribution in kind 
(Sacheinlage) into the Company. Consequently, the USV CLA I was fully repaid and ceased to exist on 22 March 2019. 

USD 11,400 thousand Convertible Bonds with Union Square Ventures 

On 22 March 2019, the Company issued to USV two unsecured convertible bonds (Wandelschuldverschreibungen), one in the 
amount of USD 10,888,140 (USV I A Bond) and one in the amount of USD 511,860 (USV I B Bond, and together with the USV I A 
Bond, USV I Bonds) against contribution in kind (Sacheinlage). The USV I Bonds have a term of 3 years from the issue date. They 
bear interest in the amount of USD LIBOR + 5% p.a. payable at the end of the term, unless USV exercises its right to convert the 
USV I Bonds into securities in the Company. The USV I Bonds can be converted into an aggregate amount of 32,127 shares / 
32,127 thousand CDIs in the Company at any time during their term, subject to certain excluded periods being observed. In case 
a change of control occurs prior to conversion, an additional prepayment fee of USD 11,400 thousand has to be paid to USV if 
the Company elects to terminate and redeem the USV I Bonds.  

Acacia I 
USD 2,276 thousand Convertible Bonds with Acacia 

On 22 March 2019, the Company further issued to two unsecured funds administered by Conifer Management, LLC (Acacia) 
two convertible bonds (Wandelschuldverschreibungen) in the aggregate amount of USD 2,276 thousand (Acacia Bonds) against 
contribution in cash (Bareinlage). The Acacia Bonds have a term of 3 years from the issue date. They bear interest in the 
amount of USD LIBOR + 5% p.a. payable at the end of the term, unless Acacia exercises its right to convert the Acacia Bonds into 
securities in the Company. The Acacia Bonds can be converted into an aggregate amount of 6,414 shares / 6,414 thousand CDIs 
in the Company at any time during their term, subject to certain excluded periods being observed. In case a change of control 
occurs prior to conversion, an additional prepayment fee of USD 2,276 thousand has to be paid to Acacia if the Company elects 
to terminate and redeem the Acacia Bonds. 

WC loan  
EUR 2,000 thousand Working Capital Loan Line with Fabian Siegel 

Effective as of 21 May 2019, the Company as borrower and Mr. Fabian Siegel (FS) as lender entered into an unsecured, deeply 
subordinated working capital loan line agreement (WCLLA) of up to EUR 2,000 thousand which was fully drawn. The interest 
payable under the WCLLA amounts to 12% p.a., with a minimum prepayment fee of 2%. A transaction fee of 2% applies. The 
principal amount was repaid by the Company. FS serves as executive director (Vorstand) of the Company. 
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The WOW II Bond can be converted by WOW into 5,900 shares / 5,900 thousand CDIs in the Company at any time during its 
term, in contrast to WOW 1, subject to certain excluded periods being observed. 

If on conversion of the WOW Bonds, the shares / CDIs to be issued to WOW result in WOW holding more than 24.9% in the 
Company, then the Company can elect to settle the exceeding portion in cash rather than in shares / CDIs. 

USV II 
USD 2,776 thousand Commercial Loan with Union Square Ventures 

Effective as of 25 September 2019, the Company and USV entered into another commercial loan agreement, this time in the 
aggregate amount of USD 2,776 thousand (USV CLA II). The USV CLA II has a term of 3 years. It bears interest at a fixed rate of 
12% p.a. which will only become payable if the Company does not elect to substitute the USV CLA II by two additional 
convertible bonds (Wandelschuldverschreibungen) in the aggregate amount of USD 2,776 thousand (USV II Bonds). By the end 
of the reporting year, the Company had not yet exercised its election right so the USV CLA II was still outstanding on 31 
December 2019. However, the USV II Bonds were issued on 26 February 2020 (see section 19 Events occurred after the 
reporting period for details).    

WOW II 
AUD 4,047 thousand Secured Commercial Loan with WOW 

Effective as of 26 September 2019, the Company and WOW entered into another secured commercial loan agreement, this 
time in the aggregate amount of AUD 4,047,250 (WOW SCLA II). The WOW SCLA II has a term of 6 months. It bears interest at a 
fixed rate of 7% p.a. which would have only become payable if the Company did not elect to substitute the WOW CLA II by one 
additional convertible bond (Wandelschuldverschreibung) in the amount of AUD 4,047,250 (WOW III Bond). By the end of the 
reporting year, the Company had not yet exercised its election right so the WOW SCLA II was still outstanding on 31 December 
2019. However, the WOW III Bond was issued on 26 February 2020 (see section 19 Events occurred after the reporting period 
for details).   

WTI 
USD 15,000 thousand Senior Secured Loan with Western Technology Investment 

Effective as of 20 November 2019, Marley Spoon Inc., the US operating entity of the Group, as borrower and two funds 
administered by Western Technology Investment (WTI) as lenders entered into a senior secured loan agreement (WTI SLA) in 
the aggregate amount of USD 15,000 thousand. A first tranche of the WTI SLA of USD 7,500 thousand has already been 
disbursed in 2019. A second tranche in the same amount is due for disbursement in 2020, subject to the Company meeting 
certain revenue and general & administrative expense targets. The term of the WTI SLA is 42 months. The interest rate is 12% 
p.a. plus a final payment amounting to 2.5% of the loan amounts funded. As additional consideration, the Company granted
WTI certain warrants allowing the holder to subscribe for an aggregate of 11,286 shares / 11,286,000 CDIs in the Company. The
warrants are exercisable from the issue date and five years from the termination of the WTI SLA. In lieu of exercising such 
warrants, WTI is entitled to receive a cash settlement of USD 5,750 thousand upon the earlier of a change of control and 31 
December 2024. WTI has been granted a comprehensive security package, comprising of a pledge over certain assets and a 
guarantee of the Company, the assets of the US operating entity of the Group and, subject to certain limitations, the assets and
a guarantee of the Australian operating entity of the Group.

AU asset financing 
AUD 3,000 thousand Asset Financing Agreement with National Australia Bank 

Effective as of 14 November 2019, Marley Spoon Pty Ltd., the Australian operating entity of the Group, as borrower entered 
into an asset financing agreement (AFA) with National Australia Bank Ltd. (NAB) as lender in the aggregate amount of up to 
AUD 3,000 thousand. Funds borrowed under the AFA are to be used to finance certain production equipment which is pledged 
to NAB as security. AUD 2,500 thousand were paid out in November 2019 at an interest rate of 4.15% p.a. Another AUD 500 
thousand have been paid out in February 2020 at an interest rate of 4.41% p.a. Both facilities have a 36-month term. The AFA 
replaced a temporary working capital facility extended by NAB in March 2019 (under which AUD 1,977 thousand were drawn at 
5.79% p.a.).   
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7.4! Deferred taxes 

Deferred tax assets are recognized for unused tax losses and deductible temporary differences to the extent it is probable that 
taxable profit will be available against which the losses or temporary differences can be utilized. Significant management 
judgement is required to determine the amount of deferred tax assets that can be recognized, based upon the likely timing and 
the level of future taxable profits, together with future tax planning strategies. 

EUR in thousands 31 December 2019 31 December 2018 
DTA DTL DTA DTL 

Non-current assets 
Property, plant and equipment - - - 16 
Intangible assets - 693 - - 
Right of use asset - 3,508 - - 

Non-current liabilities 
Lease liability 3,706 - - - 
Long term debt / derivative financial instruments 735 - - 

Tax loss carryforward (TLCF) 1,230 - 16 - 

Total  4,936 4,936 16 16 
Netting (4,936) (4,936) (16) (16)

Total after netting - - - -

DTA on temporary differences (not recognized) - - - - 

DTA (not recognized) on TLCF 33,745 - 27,416 - 

The total historic income tax losses (corporate and trade tax) accumulate to EUR 123,572 thousand as per 31 December 2019 
(31 December 2018: 93,370 thousand) resulting in a potential deferred tax asset of EUR 33,745 thousand as per 31 December 
2019 (31 December 2018: 27,416 thousand). These losses relate to subsidiaries that have a history of losses, do not expire, and 
may not be used to offset taxable income elsewhere in the Group.  
The subsidiaries currently have no taxable temporary differences or any tax planning opportunities available that could partly 
support the recognition of these losses as deferred tax assets. On this basis, the Group has determined that it cannot recognize 
deferred tax assets on the tax losses carried forward. 

All deferred tax assets are considered as non-current as per 31 December 2019 (2018: non-current). 
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7.5! Inventories 

The inventory balance contains food, packaging and marketing items with a net balance of EUR 3,736 thousand (2018: 3,441 
thousand).  

For non-sold inventory items, the Group designs new recipes to ensure that inventories are consumed, short shelf-life items 
ordered are directly included in cost of goods sold and not put into inventory. Therefore, the Group did not reverse previous 
inventory write-downs during 2018 or 2019.  

Inventories recognized as an expense during the year ended December 31, 2019 amounted to EUR 71,763 thousand (2018: EUR 
54,200 thousand). 

 EUR in thousands 31 December 2019 31 December 2018 

Raw materials 3,736  3,441 

7.6! Employee benefit obligations 

The Group does not contribute to or offer any defined benefit plans (only defined contribution plans), nor any post-
employment benefits that require recognition on the Group’s Statement of Financial Position.  

Details regarding the Group’s Employee Stock Option Program (ESOP) have been provided in note 8.2.1. The associated credit is 
recognized in equity under “Other reserves” on the Statement of Financial Position.  

The total employee benefit costs (including defined contribution and social securities) are allocated to the various functional 
lines in the consolidated Statement of Comprehensive Income as listed in note 4.1.  

7.7! Other non-financial assets 

Other non-financial assets are driven by prepayments to suppliers and tax authorities. 

31 December 31 December 

 EUR in thousands 2019 2018 

Other non-financial assets 2,352  2,108 

7.8! Contract and other non-financial liabilities 

Contract and other non-financial liabilities amounted to EUR 1,447 thousand as of December 31, 2019 (2018: 1,216 thousand) 
and are related to contract liabilities, VAT, other tax and social security payables as well as vacation allowances.  

31 December 31 December 

 EUR in thousands 2019 2018 

Contract liabilities  234 190 

Current other non-financial liabilities 1,213  1,026 

Total 1,447 1,216 
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8! Equity 

8.1! Share capital and capital reserve 

Share capital Capital reserve Total 

In thousands  
Number of 

shares 
Nominal amount 

(EUR)  
Paid in 

(EUR) (EUR) 

As of 1 January 2018 78  78 47,651 47,729 
Issue of share capital 51 51 39,706 39,757 
Exercise of warrants 4 4 3,716 3,720 
Conversion of bonds 5 5 4,230 4,235 
Share based payments expense - - 155 155 
Purchase of non-controlling interest 2 2 - 2 
As of 31 December 2018 140 140 95,458 95,598 

As of 1 January 2019 140 140 95,458 95,598 
Issue of share capital 18 18 3,959 3,977 
As of 31 December 2019 158 158 99,417 99,576 

The Group holds 132 own shares as at 31 December, 2019 (31 December 2018: 132). 

As of 31 December 2019, the issued registered share capital is EUR 158,520 (2018: 140,470) in nominal shares. The 
management board is authorized to increase the registered share capital upon consensus of the shareholders. The total amount 
of payments above the par value of 1 Euro have been recorded as capital reserve in the Statement of Financial Position with a 
value of EUR 99,417 thousand as of December 31, 2019 (2018: 95,458 thousand).  

During the period  
During the period 18,050 shares were issued as part of two cash capital increases (“Barkapitalerhöhungen”), one in June 2019 
(8,200 shares) and one in December 2019 (9,850 shares). Total consideration of EUR 3,977 thousand was recorded in equity.  

During the previous period 
On 2 July 2018 (listing date), the Company listed CHESS Depositary Interest (CDIs) over ordinary shares of the IPO on the 
Australian Securities Exchange. The total number of CDIs available on the market was 49,296,000 which equated to a ratio of 
1,000 CDIs to 1 share of the entity. 

In addition, 2,262 shares were issued during 2018 with a nominal value of EUR 1. The shares were dedicated to the MSET UG 
(Marley Spoon Employee Trust) for future equity commitments totaling 1,867 shares and 395 shares which were assigned to 
compensation for the supervisory board and IPO advisors. 

Further, the Group granted 1,369 shares with value of EUR 1,355 thousand as part of Moneda warrant conversion and 1,369 
shares with the value of EUR 1,355 thousand as part of warrants conversion for financiers (see also note 6.7); and 1,294 shares 
with the value of EUR 999 thousand relating to other share-based payments . 

The Group also granted 4,708 shares with value of EUR 4,230 thousand as a result of the conversion of bonds issued during the 
period. 

Effective March 2018, the Group has obtained the non-controlling interest in the operating Australian subsidiary and converted 
the impact respectively in the equity position. This was acquired through the issuance of 2,040 shares with nominal value of 
EUR 1. The fair value of consideration given was EUR 2,022 thousand, with the Group consolidating EUR (522) thousand in non-
controlling interest. 
The group has not recognized or assigned any dividends during the presented periods. All issued and outstanding shares are 
fully paid as of December 31, 2019 (2018: all issued and outstanding shares are fully paid). 
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8.2! Other reserves / other share-based payments 

The total costs of share-based payments in 2019 is EUR 369 thousand (2018: 911 thousand) of which EUR 369 thousand is 
reflected in other reserves (2018: 554 thousand) and EUR 0 thousand in the capital reserves (2018: 357 thousand) in the 
Statement of Financial Position.  

8.2.1! Employee stock option program (ESOP) and Stock Option Plan 2019 (SOP) 

The other reserves include a balance for the Employee stock option program (ESOP) which are equity-settled share based 
payments. Prior to the IPO, the Company issued rights under historical “virtual share plans” to most of its salaried employees. 
Following the listing on the ASX, all of these then outstanding rights (whether vested or unvested) were consolidated and 
replaced with substantially equivalent rights over shares (or CDIs) referred to as “Option Rights” under a plan referred  to as the 
“Existing Option Rights Plan”. Unvested rights will continue to vest in accordance with their current vesting schedule. No further 
rights were or will be issued under the Existing Option Rights Plan (or the historical “virtual share plans”) following the IPO. This 
replacement of the former plan by the new Plan is accounted for as a modification. However, the replacement did not result in 
any incremental fair value to be recognized. 

All options and rights for employees have remained the same. The share-based payments have remained equity-settled under 
the new program. Generally, employees are granted stock options which have a vesting period of up to 48 months with a cliff 
period of 12 months. No owner rights, e. g. voting rights, are associated with the program. There are no performance 
conditions imbedded in the program with vesting occurring based on the tenure of the employee. Currently, under provision 
from the ASX, all vested shares are restricted from being exercised for a period of two years following the IPO event. Normal 
exercise conditions will resume following this period whereby employees are entitled to exercise their vested options semi-
annually as determined by the Group. The cost of equity-settled transactions is recognized in employee benefits expense (see 
also note 8.5), together with a corresponding increase in equity (other reserves) over the period in which the service and, 
where applicable, the performance conditions are fulfilled (the vesting period).   

For equity-settled transactions, the total amount to be expensed for services received is determined by reference to the grant 
date fair value of the share-based payment award. The options are granted without consideration of an exercise price. The fair 
value determined at the grant date is expensed on a graded vesting scheme, with a corresponding credit in equity.  
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During the period, the following transactions occurred: 

Number of awards 

7,402 

5,854 
616 

1,349 
- 
- 

6,669 

6,115 
- 

360 
- 
- 

6,309 

Number of awards outstanding 1st January 2018 
Thereof: exercisable/vested 

Granted during 2018 
Forfeited during 2018  
Exercised during 2018 
Expired 2018 
Number of awards outstanding 31st December 2018 
Thereof: exercisable/vested 

Granted during 2019 
Forfeited during 2019 
Exercised during 2019 
Expired 2019 

Number of awards outstanding 31st December 2019 
Thereof: exercisable/vested 6,208 

All but 528 share options outstanding at the end of 31 December 2019 have an exercise price equal to EUR 0.00. 

The fair value measurement at grant date is determined by applying an option pricing model (Black-Scholes-Model), with the 
main determinates being the share price, risk-free rate and volatility. The aforementioned accounting estimations have a 
significant influence on the valuation of the provision. 

31 December 31 December 

EUR  2019 2018 

Weighted average fair value of options granted1 991 991 
Weighted average share price1 991 991 
Expected volatility 40% 40% 
Risk free interest rate  0.2% 0.2% 
Option life 48 months 48 months 

1 The fair value of the options granted is determined with reference to the latest financing round completed prior to the granting of the options 
(EUR 991). 

The company entered two new Employee Stock Option Plans in February 2019 and August 2019 (“SOP”) granting employees 
share-based payments similarly structured as the ESOP. For equity-settled transactions, the total amount to be expensed for 
services received is determined by reference to the grant date fair value of the share-based payment award. The options are 
granted at an exercise price of 0,27 EUR (February) and 0,40 EUR. The fair value determined at the grant date is expensed on a 
graded vesting scheme, with a corresponding credit in equity.  
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10.2  Credit risk 

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Group. 
Credit risk can arise as the company offers various payment methods and other transactions with counterparties. The exposure 
to credit risk in its operating activities exists primarily in the form of trade receivables and security deposits with banks and 
financial institutions. The nature of the business limits the exposure towards trade receivables, since customers usually pay 
before delivery, and hence no relevant information is disclosed. The maximum exposure to credit risk at the end of the 
reporting period is the carrying amount of each class of financial asset listed below:  

31 December 31 December 

 EUR in thousands 2019 2018 

Trade and other receivables 522 494 

Other non-current financial assets 1,356 1,476 

Cash and cash equivalents 5,433 8,643 

Total  7,311 10,613 

Credit risk related to doubtful accounts that are subject to legal action or those overdue is monitored centrally on a regular 
basis. In certain countries, external collection agencies are engaged to pursue outstanding amounts.  
The composition of trade and other receivables by geographic location of amounts due from payment service providers (PSPs) 
and corporate customers, net of any allowances for uncollectible amounts, was as follows:  

31 December 
2019 

31 December 

EUR in thousands 

2018 

PSP Customers Total  PSP Customers Total  

Europe 301 49 350 218 162 380 
Australia 54 21 75 18 4 22 
USA - 97 97 13 79 92 

Total 355 167 522 249 245 494 

Refer to note 18.14 for further details on the Group’s accounting policies with regards to Expected Credit Losses (ECLs). 

10.3  Liquidity risk 

The liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities. 
Management monitors cash balances and movements in cash regularly.  

The objective of liquidity risk management is to maintain a balance between continuity of funding and flexibility through the 
use of bank overdrafts, credit cards and bank loans. The company’s liquidity management involves projecting cash flows in 
major currencies and considering the level of liquid assets necessary to meet these, monitoring balance sheet liquidity ratios 
and maintaining equity and debt financing plans. The Group’s current financial assets are not sufficient to meet its financial 
liabilities. The Group’s ability to meet its financial obligations and commitments as they fall due are dependent upon improving 
free cash flows from operations through continued market growth, an increase in market share, further improvements in 
profitability, and/or enhanced working capital management. In case the Group’s plans would not materialize, the Group should 
have the ability to attract future debt for refinancing activities (refer to note 9.2). 

The Company’s non-current financial liabilities, which are mainly long-term borrowings, reached EUR 42,008 thousand in the 
year ended December 31, 2019 (2018: 2,526 thousand).  
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13! Contingencies & commitments 

The Group has no legal claim contingencies recognized nor have any (material) claims been raised against the Group or any of 
its subsidiaries. 
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Other information 
This section of the notes includes other information that must be disclosed to comply with the accounting standards and other 
pronouncements, but that is not immediately related to individual line items in the financial statements. 

Related party transactions 
Earnings per share 
Assets pledged as security 
Summary of significant accounting policies 
Changes in accounting policies and disclosures 
Events occurred after reporting table 
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19! Events occurred after the reporting period 

USD 2,500 thousand Commercial Loan with Union Square Ventures 
Effective as of 29 January 2020, the Company and USV entered into another unsecured commercial loan agreement, this time 
in the aggregate amount of USD 2,500 thousand (USV CLA III). The USV CLA III has a term of 3 years. It bears interest at a fixed 
rate of 12% p.a. which will only become payable if the Company does not elect to substitute the USV CLA III by two additional 
convertible bonds (Wandelschuldverschreibungen) in the aggregate amount of USD 2,500 thousand (USV III Bonds). The 
issuance of the USV III Bonds is subject to shareholder approval which the Company intends to seek at its annual general 
meeting (ordentliche Hauptversammlung).    

Issuance of USV II Bonds, WOW III Bond and WTI Warrants  
On 29 January 2020, the extraordinary general meeting (außerordentliche Hauptversammlung) of the Company has authorized 
the issuance of the USV II Bonds, the WOW III Bond and the WTI warrants, and created the underlying authorized / conditional 
capital (genehmigtes / bedingtes Kapital). Furthermore, Ms. Robin Low was appointed new member of the Supervisory Board 
(Aufsichtsrat) replacing Mr. Patrick O’Sullivan. In addition, the Management Board was authorized to raise equity in an 
entitlement offer of up to 50% of its current issued share capital in case the Management Board considers such measure 
appropriate to provide additional equity funding to the Company. Said authorization is subject to further conditions and expires 
on 29 July 2020. 

On 26 February 2020, the Company exercised its right to substitute the USV CLA II by issuing to USV the USV II Bonds in the 
aggregate amount of USD 2,776 thousand. These convertible bonds were issued against the repayment and other claims under 
the USV CLA II being contribution in kind (Sacheinlage) into the Company. Consequently, the USV CLA II was fully repaid and 
ceased to exist on 26 February 2020. 

On 26 February 2020, the Company exercised its right to substitute the WOW SCLA II by issuing to WOW the WOW III Bond in 
the amount of AUD 4,047,250. This convertible bond was issued against the repayment and other claims under the WOW SCLA 
II being contribution in kind (Sacheinlage) into the Company. Consequently, the WOW SCLA II was fully repaid and ceased to 
exist on 26 February 2020. 

On 26 February 2020, the Company issued the WTI warrants to WTI. 

New Market 
In January 2020, Marley Spoon began deliveries to Sweden. The meal-kits are shipped from the Company’ manufacturing centre 
located in the Netherlands. 
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The consolidated financial statements were authorized by the management board on February 26, 2020. 

Fabian Siegel  
Chief Executive Officer, Chairman of the Management Board and Co-Founder  

Julian Lange 
Chief Financial Officer, Member of the Management Board 

Berlin, February 26, 2020 
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RESPONSIBILITY STATEMENT 

To the best of our knowledge and pursuant to applicable accounting principles for consolidated financial statements, we assure, 
that a true and fair view of the financial position and performance is conveyed, that in the Marley Spoon management report, 
the progression of business, including the business results and the position of Marley Spoon, are presented so as to convey a 
true and fair view, and that the main opportunities and risks entailed in the Group's prospective development are described. 

Berlin, 26 February 2020 

Fabian Siegel Julian J Lange 
(CEO) (CFO) 
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Independent auditor’s report 

To Marley Spoon AG 

Report on the audit of the consolidated financial statements and of the group management report 
Opinions 

We have audited the consolidated financial statements of Marley Spoon AG, Berlin and its subsidiaries (the Group), which 
comprise the consolidated statement of financial position as at 31 December 2019, the consolidated statement of comprehensive 
income, consolidated statement of changes in equity and consolidated statement of cash flows for the fiscal year from 1 January 
to 31 December 2019, and notes to the consolidated financial statements, including a summary of significant accounting policies. 
In addition, we have audited the group management report of Marley Spoon AG for the fiscal year from 1 January to 31 December 
2019.  

In our opinion, on the basis of the knowledge obtained in the audit, 

• the accompanying consolidated financial statements comply, in all material respects, with the IFRSs as adopted by the
EU, and the additional requirements of German commercial law pursuant to Sec. 315e (1) HGB and, in compliance with
these requirements, give a true and fair view of the assets, liabilities, and financial position of the Group as at 31
December 2019, and of its financial performance for the fiscal year from 1 January to 31 December 2019, and

• the accompanying group management report as a whole provides an appropriate view of the Group’s position. In all
material respects, this group management report is consistent with the consolidated financial statements, complies with
German legal requirements and appropriately presents the opportunities and risks of future development. 

Pursuant to Sec. 322 (3) Sentence 1 HGB, we declare that our audit has not led to any reservations relating to the legal compliance 
of the consolidated financial statements and of the group management report. 

Basis for the opinions 

We conducted our audit of the consolidated financial statements and of the group management report in accordance with Sec. 
317 HGB and in compliance with German Generally Accepted Standards for Financial Statement Audits promulgated by the 
Institut der Wirtschaftsprüfer [Institute of Public Auditors in Germany] (IDW). Our responsibilities under those requirements and 
principles are further described in the "Auditor’s responsibilities for the audit of the consolidated financial statements and of the 
group management report" section of our auditor’s report. We are independent of the group entities in accordance with the 
requirements of German commercial and professional law, and we have fulfilled our other German professional responsibilities 
in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinions on the consolidated financial statements and on the group management report. 

Key audit matters in the audit of the consolidated financial statements 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the consolidated 
financial statements for the fiscal year from 1 January to 31 December 2019. These matters were addressed in the context of our 
audit of the consolidated financial statements as a whole, and in forming our opinion thereon; we do not provide a separate 
opinion on these matters.  

INDEPENDENT AUDITOR’S OPINION 
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Reference to related disclosures 

The disclosures on the applicable accounting policies can be found in Section 6.7 “Borrowings” of the notes to the consolidated 
financial statements”. 

Other information 

The supervisory board is responsible for the supervisory board report. In all other respects, the management is responsible for 
the other information. The other information comprises the other components of the annual report, including: 

• the Marley Spoon KPIs 

• the letter of the management board 

• the report of the supervisory board 

• the remuneration report 

• the corporate governance statement 

• the directors report 

• the shareholder information and

• the responsibility statement.

Our opinions on the consolidated financial statements and on the group management report do not cover the other information, 
and consequently we do not express an opinion or any other form of assurance conclusion thereon. 

In connection with our audit, our responsibility is to read the other information and, in so doing, to consider whether the other 
information 

• is materially inconsistent with the consolidated financial statements, with the group management report or our
knowledge obtained in the audit, or

• otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. 

Responsibilities of the management and the supervisory board for the consolidated financial statements and the group 
management report 

The management is responsible for the preparation of the consolidated financial statements that comply, in all material respects, 
with IFRSs as adopted by the EU and the additional requirements of German commercial law pursuant to Sec. 315e (1) HGB, and 
that the consolidated financial statements, in compliance with these requirements, give a true and fair view of the assets, 
liabilities, financial position, and financial performance of the Group. In addition, the management is responsible for such internal 
control as they have determined necessary to enable the preparation of consolidated financial statements that are free from 
material misstatement, whether due to fraud or error.  
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In preparing the consolidated financial statements, the management is responsible for assessing the Group’s ability to continue 
as a going concern. They also have the responsibility for disclosing, as applicable, matters related to going concern. In addition, 
they are responsible for financial reporting based on the going concern basis of accounting unless there is an intention to liquidate 
the Group or to cease operations, or there is no realistic alternative but to do so.  

Furthermore, the management is responsible for the preparation of the group management report that, as a whole, provides an 
appropriate view of the Group’s position and is, in all material respects, consistent with the consolidated financial statements, 
complies with German legal requirements, and appropriately presents the opportunities and risks of future development. In 
addition, the management is responsible for such arrangements and measures (systems) as they have considered necessary to 
enable the preparation of a group management report that is in accordance with the applicable German legal requirements, and 
to be able to provide sufficient appropriate evidence for the assertions in the group management report. 

The supervisory board is responsible for overseeing the Group’s financial reporting process for the preparation of the 
consolidated financial statements and of the group management report. 

Auditor’s responsibilities for the audit of the consolidated financial statements and of the group management report 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and whether the group management report as a whole provides an 
appropriate view of the Group’s position and, in all material respects, is consistent with the consolidated financial statements 
and the knowledge obtained in the audit, complies with the German legal requirements and appropriately presents the 
opportunities and risks of future development, as well as to issue an auditor’s report that includes our opinions on the 
consolidated financial statements and on the group management report.  

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Sec. 317 
HGB and in compliance with German Generally Accepted Standards for Financial Statement Audits promulgated by the Institut 
der Wirtschaftsprüfer (IDW) will always detect a material misstatement. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these consolidated financial statements and this group management report.  

We exercise professional judgment and maintain professional scepticism throughout the audit. We also 

• Identify and assess the risks of material misstatement of the consolidated financial statements and of the group
management report, whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinions. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit of the consolidated financial statements and of
arrangements and measures (systems) relevant to the audit of the group management report in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of these systems. 

• Evaluate the appropriateness of accounting policies used by the management and the reasonableness of estimates made
by the management and related disclosures.

• Conclude on the appropriateness of the management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
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required to draw attention in the auditor’s report to the related disclosures in the consolidated financial statements and 
in the group management report or, if such disclosures are inadequate, to modify our respective opinions. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Group to cease to be able to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements present the underlying transactions and events in a
manner that the consolidated financial statements give a true and fair view of the assets, liabilities, financial position and
financial performance of the Group in compliance with IFRSs as adopted by the EU and the additional requirements of
German commercial law pursuant to Sec. 315e (1) HGB. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Group to express opinions on the consolidated financial statements and on the group management report. We 
are responsible for the direction, supervision and performance of the group audit. We remain solely responsible for our
audit opinions. 

• Evaluate the consistency of the group management report with the consolidated financial statements, its conformity with
German law, and the view of the Company’s position it provides. 

• Perform audit procedures on the prospective information presented by the management in the group management
report. On the basis of sufficient appropriate audit evidence we evaluate, in particular, the significant assumptions used
by the management as a basis for the prospective information, and evaluate the proper derivation of the prospective
information from these assumptions. We do not express a separate opinion on the prospective information and on the
assumptions used as a basis. There is a substantial unavoidable risk that future events will differ materially from the
prospective information.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

Berlin, 26 February 2020 

Ernst & Young GmbH 
Wirtschaftsprüfungsgesellschaft 

Grummer Nasirifar 

Wirtschaftsprüfer Wirtschaftsprüfer 

[German Public Auditor] [German Public Auditor] 
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