


DISCLAIMER
Q\_/

This document has been prepared by HelloFresh SE (the “Company“ and, together with its subsidiaries, the “Group”). All material contained in this document and information
presented is for information purposes only and must not be relied upon for any purpose, and does not purport to be a full or complete description of the Company or the
Group. This document does not, and is not intended to, constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of an offer to purchase,
subscribe for or otherwise acquire, any securities of the Company, nor shall it or any part of it form the basis of or be relied upon in connection with or act as any inducement
or recommendation to enter into any contract or commitment or investment decision or other transaction whatsoever. This document is not directed at, or intended for
distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. Persons into whose possession this
document comes should inform themselves about, and observe, any such restrictions.

No representation, warranty or undertaking, express or implied, is made by the Company or any other Group company as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information or the opinions contained herein, for any purpose whatsoever. No responsibility, obligation or liability is or will be
accepted by the Company, any other Group company or any of their officers, directors, employees, affiliates, agents or advisers in relation to any written or oral information
provided in this document or in connection with the document. All information in this document is subject to verification, correction, completion, updating and change
without notice. Neither the Company, nor any other Group company undertake any obligation to provide the recipient with access to any additional information or to update
this document or any information or to correct any inaccuraciesin any such information.

A significant portion of the information contained in this document, including market data and trend information, is based on estimates or expectations of the Company, and
there can be no assurance that these estimates or expectations are or will prove to be accurate. Where any information and statistics are quoted from any external source,
such information or statistics should not be interpreted as having been adopted or endorsed by the Company or any other person as being accurate. All statements in this
document attributable to third party industry experts represent the Company's interpretation of data, research opinion or viewpoints published by such industry experts, and
have not been reviewed by them. Each publication of such industry experts speaks as of its original publication date and not as of the date of this document.

This document contains forward-looking statements relating to the business, financial performance and results of the Company, the Group or the industry in which the Group
operates. These statements may be identified by words such as "expectation", "belief', "estimate", "plan", "target“ or "forecast" and similar expressions, or by their context.
Forward-looking statements include statements regarding: strategies, outlook and growth prospects; future plans and potential for future growth; growth for products and
services in new markets; industry trends; and the impact of regulatory initiatives. These statements are made on the basis of current knowledge and assumptions and involve
risks and uncertainties. Various factors could cause actual future results, performance or events to differ materially from those described in these statements, and neither the
Company nor any other person accepts any responsibility for the accuracy of the opinions expressed in this document or the underlying assumptions. No obligation is
assumed to update any forward-looking statements.

These materials may not be published, distributed or transmitted in the United States, Canada, Australia or Japan. These materials do not constitute an offer of securities for
sale or a solicitation of an offer to purchase securities (the “Securities”) of the Company in the United States, Germany or any other jurisdiction. The Securities of the
Company may not be offered or sold in the United States absent registration or an exemption from registration under the U.S. Securities Act of 1933, as amended (the
“Securities Act”). The Securities of the Company have not been, and will not be, registered under the Securities Act. Any sale in the United States of the securities mentioned
in this communication will be made solely to “qualified institutional buyers” as defined in, and in reliance on, Rule 144A under the Securities Act.

In the United Kingdom, this document is only made available to and is only directed at persons who (i) are investment professionals falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Order”) or (ii) are persons falling within Article 49(2)(a) to (d) of the Order (high net worth
companies, unincorporated associations, etc.) (all such persons together being referred to as “Relevant Persons”). This document is directed only at Relevant Persons and
must not be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to which this document relates is available only to Relevant
Persons and will be engaged in only with Relevant Persons.
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0 This creates ample space for many $ bn food businesses
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€9.0tr global food market in 2021*







Mealkits are here to stay: they solve a clear need for consumers in the food

R market

92N .. .
@ Limited time
@ Limited headspace/creativity

\V \'l Urge to do the right thing for

> oneself and partners/family




The category we pioneered in 2011 has seen explosive growth over the last
years

N

2011 2016 2018

Source: US market: DB research, October 2018 and company estimates; International market: company estimates



What we promised at IPO

1. Calculated based on YTD 2018 actuals + Q4 2018 as per analyst consensus

+10%? than expected
by broker consensus

2 quarters before

expected date

52% YoY growth

YTD in constant currency

#1 everywhere

Increase of TAM Penetration
& TAM Expansion, Geo
Expansion and M&A



1 REVENUE GROWTH

2 EARLY BREAKEVEN CORE BUSINESS

3 INTERNATIONAL BUSINESS RE-ACCELERATION

4 MARKET LEADERSHIP IN EVERY MARKET WE OPERATE

5 PURSUE LONG-TERM GROWTH LEVERS
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We are the largest and only global player; expanding market share across all
territories!

>
( a Recently

launched!

47m c.€1.2 bn/ 49% / 41% 4.000+

meals served C. $ 1.4 bn: YTD revenue
in Q3 revenue run-rate growth? / revenue growth

Employees Worldwide

1. Within the last 24 months.
2.Based on USD/EUR rate of 1.158 as of 30.09.2018

3.Based on constant currency, inc. GC 11



@ TAM expansion

« through Product and Price Differentiation

* through Geographic Expansion

@ Better monetization of customers

@ Adjacent verticals

* Retail
 HelloFreshGO
* GoReadyMade

12
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U= Ourlarge TAM provides for significant long-term growth

HelloFresh US HelloFresh International
v

# House Holds!2 70m
Top 40% income ~28m
HFG market share ~70%
TAM 20m

Current active

0.8m
customers

Growth potential >14x >25Xx

1.  Excluding single person households
2. According to Startista,Inc. based on 2017 data 13
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FRESH

S
' GREEN
CHEF
12
$11-913
Per Meal
10
8
6

l Expansion

1—|d(70 Through our recently introduced segmentation we further expand our US
TAM by offering meal plan solutions at different price points

/

fiek

FR

$8-9510
Per Meal

EveryPlate

$5-987
Per Meal

TAM

14



U= Our 3-tiered strategy further increases our TAM in the US

TAM Penetration

HelloFresh US with 3-tiered approach
# House Holds!2
Top 50%
Top 40% income (+10 pp)
Little
competition
HFG market share at lower price
(+10 pp)
TAM +8m
Current active
customers
Growth potential >14x >22X

1.  Excluding single person households
2. According to Startista,Inc.;based on 2017 data



FRESIUAS 7YY expansion through geographic expansion

' Y
Expansion

s

Q22018

Q22018

==

NEW TERRITORY
to be launched in 2019

Q32018

16
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Our expansion strategy further increases the TAM in our International
« W segment

# House Holds1:2

Top 40% income

HFG market share

TAM

Current active
customers

Growth potential

Excluding single person households
According to Startista,Inc.;based on 2017 data

HelloFresh International
v

70m

~28m

~70%

20m

0.8m

>25x

New Geos
(+10m)

Top 40%
(+5m)

+3m

TAM Expansion
v

80m

~32m

~70%

23m

0.8m

>29x

17



‘l Monetization ]
/

Better monetization of our customers and menus is a powerful driver for
1207 profitable growth

UPCHARGE CONCEPTS

Premium meal +ca.9€

Dinner-to-lunch +ca.10€

HelloExtra +ca.7€

ADD-ON CONCEPTS

T e &

WINE FRUITS DESSERTS

18



l[ New
— Verticals

24 Investment in new verticals for long-term value creation

Retail GoReadyMade

19
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2. Update on International business



>
( o Recently

launched!

52% [ 47%

Active in 10

revenue run-rate YTD revenue
growth? [ revenue growth

Markets

Fulfilment Centers

1.Within the last 24 months.
2.Based on constant currency 21



Key highlights of our International segment

Massively reaccelerated growth vs 2017
o Investmentsin and new geographies are

2018 on track to be for the whole
International segment

Position in Canada further strengthened through ;

business got off to a fantastic start

22



Investments in infrastructure, product, choice and new geographies are

«o paying off

y3 -
X] 2017: year of transition

2 new fulfilment centres
launched (UK, AU)

Strengthened our brand equity
continuously

Meaningful investment into
nascent geographies (CA, Western
Australia, CH, FR, Lux)

Expansion of choice in
substantially all geographies

Active customers up by >60%

Q3 Revenues Y-0-Y up by 54%

Q3 AEBITDA margin expansion
Y-0-Y by 6.2 pp

23



i

fiek

FR

Massive reacceleration of growth in the International segment

Active Customers Revenue

(m) (€m)

Q32016 Q32017 Q32018 YTD 2016 YTD 2017 YTD 2018

1.Ba n constant curren
sed on constant currency 24



©1.4%

2016 2017 YTD 2018

.(2.6%)

®(8.9%)
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fiish

F 2018 on track for 15t full year of AEBITDA positive

(8.9%) (2.6%) vio 1.4 %

4.1%

Q3

-8.7%

-15.2%

2016 2017 2018

26



Developed International®: as our territories mature, we achieve
higher profitability

AEBITDA MARGIN (%)

YTD 2018

4.5%

YTD 2015 YTD 2016 YTD 2017 t

-3.1%

1. Includes DEAT, BeNeLux, UK, AU 27

-9.1%

-17.7%



H@m Case study DE: We have managed this margin expansion despite a
121 massive increase in product offering and higher production complexity

F

# of unique weekly meal combinations

>10k

TAM expansion

TAM penetration Industrial

Excellence
Award

Retention improvement

X2

Germany &
Europe

224

Q42016 Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 Q32018 Q42018

28



The acquisition of Chef’s Plate makes HelloFresh the #1 player in Canada
1127 _ one of the most attractive meal kits markets globally

#1 in Canada Complementary customer groups

between the businesses

TAM expansion through lower price
point for Chef’s Plate

Significant synergies expected from

- combining certain processes, ops, tech
and G&A functions

HF CA Pro Forma GoodFood! HF CA Chef’s Plate Miss Fresh

—

2 Brand Strategy GE8:188 Strong combined platform to capitalize
- on attractive market dynamics in Canada

1.Revenue for the 3 months period ended May 31%t, 2018

29



FRESH Recently launched New Zealand shows promising results

Newest addition to the
International Country cluster

Promising results already
after first few weeks

Launch of Fulfilment centre

30



/¥ Summary International segment

1. On AEBITDA basis

Q3 marks another quarter of topline outperformance;
59% Y-0-Y revenue growth on constant currency

International is well on track to achieve for the first time - full
year positive AEBITDA

Commencing Chef’s Plate integration; to be completed by end
of 2019 with significant synergies to be raised throughout the
process

Given our proven track record of launching new geos, we aim to
launch 1-2 new geographies during the course of 2019

Despite continued investments in product improvements, new
geographies and new verticals, International will continue its
trajectory of AEBITDA improvementsin 2019

31



3. Update on US business



g

Key highlights of our US segment

at scale

works well

successfully implemented

proves to be superior strategy

33



||

REVENUE (€m) # OF ORDERS (m)
+48%
+46%
+36%
YTD 2017 YTD 2018 YTD 2017 YTD 2018

Constant currency

34



| )]
Our multi-brand strategy will significantly enlarge the total addressable

market in the US

TAM Penetration

HelloFresh US with 3-tiered approach

# House Holds!

Top 50%
Top 40% income (+10 pp)

Higher share in

HFG market share new business
(+10 pp)
TAM +8m

Current active
customers

Growth potential >14x >22X

1.  Excluding single person households
2. According to Startista,Inc.;based on 2017 data 35
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For a long time HelloFresh has maintained market leadership by
FR customer satisfaction: best product, best service, best meals!

fiek

CUSTOMER SENTIMENT? TrustPilot?

|
| | 8.5 outof10is average
i HF US “ H i HelloFresh customer
N ) rating on TrustPilot
(from 12k ratings)

Competitor A

Competitor B

9.2% higher than the
average score among

competitor set

Competitor C

W Positive @ Neutral M Negative

1.Source: Talkwalker for Q3 2018
2.Source: Trustpilot as of 22 October 2018 36



Our new investments in Price and Choice will further extend our lead

«J/ over competitors

CONTRIBUTION MARGIN! OVER TIME

As % of Revenue

29%
After price
investment
5%
Q12016 Q32018

1. Excluding Green Chef, GRM and Everyplate

/)]

As we drove structural cost
efficiencies over time, by Q3 our
optimal pricing strategy meant
lowering headline prices in our

core business

37



[[ CORE

As % of Revenue

YTD 2016 YTD 2017 YTD 2018

B

2018 AEBITDA
margin expansion
Y-o-Y of 7.4 pp

1. Excluding Green Chef, GRM and Everyplate 38



( 0
Recent strong Margin Improvements made a price decrease the superior
W strategy for long-term Customer Lifetime Value optimization and market share

Impact on Levers ao Outcome |//’

Retention
Uplift

3
Customer t
Lifetime Value
@ CAC ‘ after Price Decrease
\ 4
3

Price » )
Decrease @ Short-term »

Margin Long-term t
S AEBITDA

@ Volume

The expected benefits in Marketing and Lifetime outweigh the short-term
margin loss; Volume Growth will in turn increase margins again

39



— [[ CORE

,Hdﬂ() The expansion of choice has been well received by our customers;
720 We now lead the category in every single dimension!

Option A

AB test results show beneficial
impact on

* pause rates
* improved marketing

performance through
advertising more choice

* high customer referral rates

;;;;;

44444

15 meals

40
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,H@ﬂo Our brand EveryPlate targets a previously untapped demographic,
FRES leveraging the scale and cost advantages of the HelloFresh platform

Soft-launched in May 2018 @

Scalable Ops and Tech set-up in place @

Very positive customer response to date

o High Recipe Ratings

o NPS data on par with core HelloFresh
brand

© ®

Platform for sustained Growth created; ramp up has started in Q4

41
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EveryPlate will get to similar unit economics as HelloFresh over the
1207 course 0f 2019

Gross Margin

EveryPlate HelloFresh US Primary drivers

as % of Revenue

* Fixed cost leverage
from unified
procurement and
fulfilment platform

 Lower indirect costs

Q32018

Q42019

Q32018 Q4 2019

42



[ EveryPlate ]]

EveryPlate shows very encouraging growth and marketing efficiency
1207 since its soft launch in May

Boxes shipped since launch CACs! relative to HF US

100%

EveryPlate

1 3 5 7 9 11 13 15 17 19 21 23 weeks
HF US EveryPlate

HF US 2013 = EveryPlate 2018

1. CAC for Q32018 43
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GreenChef acquisition opens up new target groups and helps us spread
R fixed costs over larger scale

OMNIVORE PALEU

Potential operational synergies between

brands

* Opening new market segments for dietary

preferences

« Opportunity to appeal to more premium

segment

Introducing our proven tools and systems for long-term value
creation and growth

44



GreenChef well on track to become HFG*s all organic premium and

R specialized diet brand

Strong improvement of unit economics
since acquisition...

(L |

...while significantly enhancing
Customer Experience

COGS

Fulfilment
Cost

Contribution

CHx%

Y%

Margin

Q12018

Q32018

Well on track to realize targeted
procurement and ops
efficiencies

Streamlined teams & processes
Sharply improving the
customer experience

o Introduction of more meal
choice

o Price leadershipin
premium segment

o More delivery days

45



For our new brands, we have a clear path to reaching a margin profile in
&= line with our Core business at scale, leveraging the HelloFresh playbook

[ 3 — @ —

* Leveraging our direct-to-
farmer network for all
brands

« Betteryield optimisation

oﬁ

FULFILLMENT
*

e All brands running on same
FC network, better
utilization

* Fixed cost leverage

MARKETING

Combined media buying
Reactivation of lapsed
customers into other

brands

46
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Summary slide US segment

Continued strong growth at scale while constantly improving
our margins

Successful expansion of our TAM through a 3-tiered market
approach

Strong margin improvements in our core product made price
reduction the superior long term strategy

Increase of meal choice in our core business shows promising
receptivity by our customers

By leveraging the HelloFresh playbook, our new brands have a
clear path to same EBITDA margin profile

47



4. Financial outlook




i

,Hdﬂ,o We have successfully scaled our business while continuously expanding
1207 margins

Active Customers (m) Revenues (€m) Contribution Margin'
1.84 302.2 25.9%
23.2%
1.28 216.7
17.4%
0.84 146.8
9.4%

0.54 85.5
Q315 Q316 Q317 Q318 Q315 Q316 Q317 Q318 Q315 Q316 Q317 Q318

1. Excluding Share Based Compensation expenses

49
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Broker Consensus! 9M Actuals + Q4 A
at IPO for 2018 Broker Consensus2 2018

We have strongly outperformed market expectations since IPO

. Revenue +10%
€bn
. Contribution Margin +1.6 pp
. AEBITDA Margin
+1.2 pp/ (1.5) pp

1. IPOconsensus based on Berenberg, Deutsche Bank, BNPP Exane, Morgan Stanley, JPM initiation research as of Dec 2017
2. Q42018 consensus based on Berenberg, Deutsche Bank, BNPP Exane, JPM, Morgan Stanley, BHL research as of 31 Oct 2018
3. AEBITDA impact of new initiatives

50
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15 our margin expansion! has been driven by efficiencies on all levels

YTD 2017 YTD 2018 Savings (in pp)

% of revenue

COGS

esmsssss | 5.7pPp

Fulfilment

Marketing

1. Excluding Share Based Compensation expenses and special items 51



We achieved this margin expansion despite a near-term drag on profitability of
>35m (EUR) from our new initiatives

INITIATIVES

HF price reduction New verticals

+
EveryPlate

+
New markets (NZ)

Green Chef

2018 Expected impact on AEBITDA

>(10) >(10) >(10)

mEUR mEUR mEUR

52



,I.@ﬁ,o The growth and margin profile of our businesses is primarily driven by their
S50 maturity

YTD 2018
REVENUE
S new GROWTH
initiatives3
Recent
Intl.2
50%
Developed
Intl.!
25%
I E—)
(15%) (5%) 0% 5% 1% AEBITDA
MARGIN

1.  Benelux, AU, DEAT, UK
2. NZ,CA,CH
3. Green Chef, EveryPlate, GRM

53
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,hldﬂ,o Developed International®: the growth and margin profile of our businesses is
24 primarily driven by their maturity

MARKETING EXPENSES

CONTRIBUTION MARGIN (%) AEBITDA MARGIN (%)

(% OF REVENUE)
37.5% 17.3 pp
4.5 pp
> 28.2%
24.4% 26.9%
L] o
23.7% 22.7% 23.8% v
20.2%
YTD 2018
4.5%
YTD 2015 YTD 2016 YTD 2017 l

N

YTD 2015 YTD 2016 YTD 2017 YTD 2018 YTD 2015 YTD 2016 YTD 2017 YTD 2018
-3.1%

-9.1%
-17.7%

22.2 pp

1. Includes Benelux, AU, DEAT, UK 54
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1207 What is the path to our mid-term margin target?

COGS
*Smart menu planning

COGS ~35-36% °Su!3p!ier 'network / terms
optimization

Fulfilment
*Fixed cost leverage
«Efficiencies in production, logistics,

Fulfilment ~32-33% packaging
Marketing
__________ *Higher share of existing customers
~15-17% *Lower topline growth
Marketing ~4-5% G&A
______ G&A ~10% *Fixed cost leverage

AEBITDA

1.  Excluding Share Based Compensation expenses and D&A



5. Data-driven Marketing at HelloFres




We allocate our marketing budget between countries, segments, channels and
«= months to maximize total $ ROI

% Seasonality

@ Operations constraints

Strict focus on ROl and payback
period

°g°%°g° Competitive environment

[][][]l] Market opportunities

Powered by strong data science, Bl and tech platform

57



W We have successfully kept our CACs stable over the years

CAC and ACQUIRED CUSTOMER EVOLUTION

Acquired customers
CAC

Q12016 Q2 2016 Q3 2016 Q4 2016 Q12017 Q2 2017 Q3 2017 Q4 2017 Q12018

Q2 2018

-

Q3 2018

58



We invest our marketing budget seasonally, during periods when we acquire
«J = cohorts with the best ROI and fastest payback periods

(€)

Sep-Oct

Jul-Aug 100%

:> As a consequence, we invest more of our marginal budget and our # of active
customersrisesin Q1 and Q4 and tend to stagnate during Q2 and Q3

1. Calculated over 1 year as predicted cumulative contribution margin, excluding Australia which carries different seasonality pattern

59
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,Heﬂ,o Based on our real-time business intelligence analytics, we can dynamically
1237 shift around our marketing budget to optimize ROI

CASE STUDY: PREDICTIVE BUDGET ALLOCATION !

Ad type 1 Ad type 2 Ad type 3 Ad type 4
_____ Set and distribute daily
:’ ." B d t
{@: budgetsbased on Heee
""" audience size
% 20% 30% 43%

Groups spend budget

{@: throughout the day with CAC?
"""" varying CAC’s?2

Re-allocate the budget

e based on CAC? levels to New
"  maximize spend where Budget
. Allocation

CAC2is low

30% 0% 55% 15%

1.  Implemented for Facebook Ads
2. CAC attributed to Facebook advertisement



&= Theoutcome is defined on many levels

* Optimize Facebook budgets to increase ROI

» Capitalize on good opportunities and reduce

risk with bad opportunities

* Maximize performance

* Save time by automating manual processes

777 HelloFresh
QY 28 okTROpR 82020 - ©

Wem lauft beim Anblick des deftigen Schweinebratens mit Senfkruste und
gebackenem Kirbisgemuse nicht das Wasser im Mund zusammen & ?

[MokasaTb nepesoj

61



Working with influencers helped us to improve our return on investment on
Digital marketing

A g
kG
e

QY

Geféllt 19.878 Mal

y georgiestevenson ¢ Follow
Sydney, Australia

4]

Excited because | ordered my @hellofreshau
box for when | arrive home! & © Seriously
guys, | miss cooking my own healthy meals!!
Q Also, excited because | have an EPIC
competition for you...Want to win 8 weeks
FREE HelloFresh AND F45?! Plus the chance
to join me for a workout and cooking session
in Sydney on Wednesday 26th September?!
ov e e

Here's how:
1. Like this photo, follow me and

6 laurenconrad
T\ Bezahlte Partnerschaft mit hellofresh

laurenconrad Knock Knock! My next recipe is
available for delivery! Head over to HelloFresh.com
today to choose my Sweet and Sour Cauliflower Stir-
Fry. I've even teamed up with @hellofresh to offer
you all a new exclusive 8 free meals using my code
LCXHF. Enjoy xo #hellofreshpartner #hellofreshpics

Expanded to higher profile
influencers / celebrities

Engaged small to mid
level influencer through
events, competitions and
exclusive access

Broadened our usage of
influencer content across
marketing channels

62



i

Over the past year, number of customer reactivations has significantly
1207 increased

Share of reactivations of total
As we mature, reactivated Conversions per quarter

M customers share of total

conversions increases

Ourincreasingly sophisticated

’} CRM tools allow more

personalized targeting for
reactivation

Reactivated customers are
] typically high ROI, fast payback

Q32016 Q32017 Q32018

63



/¥ Summary of Marketing strategy

Flexible re-allocation of our Marketing investment across
our country portfolio based on...

a. Seasonality
b. Operational constraints
c. Market opportunities

Seasonal Optimization to achieve highest ROI
on our Marketing Investments

Ad-tech capabilities allow us online budget re-
allocation between different channels and campaigns to ensure
fast S payback

Constant increase of re-activations from our lapsed customer
base plays a key driver in reducing CAC

64



6. Sustainability at HelloFresh







i

FRESH Reporting Benchmarks

SUSTAINABLE
DEVELOPMENT

G<AL

Empowering
Sustainable
Decisions

67



OUR PEOPLE OUR COMMUNITY OUR PLANET

68



Our People ]]

Attracting and Training and Employee Equality
retaining Development and Diversity
the best talent

Employee Welfare

69
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0UR COMMUNITY



[ Our ]
communit

COMMUNITY ENCOMPASSES OUR
CUSTOMERS AND THE LOCAL

090 09%¢ 0%,
POPULATIONS WHERE OUR “' “' “'
OPERATIONS ARE SITUATED

Empowering through knowledge
 Step-by-Step recipes

» Cooking classes

* Online social community

* Video tutorials

71



« = Actionin the Community

$100k

v

Raised to help survivors
of Hurricane Harvey

25k

~

Meals donated to low-
income families for
Thanksgiving 2017

H )

$245k

.

Value of donated
boxes by HF for
Christmas 2017

72
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OUR PLANET



= [[ Our planet
130 Action in the Community

LO®VE
FOOD

hate waste

A SYSTEM BUILT WITH THE
PREVENTION OF FOOD WASTE AT ITS
HEART

“ n
‘e I

2 spoiler
Z/ Alert

74



%0 packaging

[[ Our planet

>660! tons of
cardboard saved
as a result of
paper grade
optimization and
box size

1. 2017 for UK, Germany and the Netherlands

55 tons of plastic
packaging reduced
in the UK alone

56 further tons
planned

Transitioning
away from
unrecyclable
black plastic to
clear packaging

75



& Continuously improving cooling systems

Switching to paper-based insulation

Climacell

paper-recyclable
lower production cost

units contracted
through Q2 2019

Packaging diverted
from landfill per year

1. Projection for US only



=" Responsible Ingredient Sourcing

Fish supplier in the Netherlands is certified by the
Marine Stewardship Council and the Aquaculture
Stewardship Council

-

\_

US operation partnered with Seafood Watch to
ensure that we only buy seafood from trusted
suppliers who do not harm the ocean

Created flexitarian box options for customers who
want to reduce their meat consumption

77



— [[ Our planet
Looking to the...
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(€m)
GROUP
Q32017 Q32018
Us INTERNATIONAL
Q32017 Q32018 Q32017 Q32018
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Contribution margin!-2 well above last year

(% of Revenue)

17.4 p.p.
- > 25.9% *  Group contribution margin

continues to trail above last years
level, despite near term impact of
new strategic initiatives and new
verticals

* Year-on-year improvements

primarily originate from COGS
savings through procurement
efficiencies and better menu

planning

*  Each quarterin 2018 well above

Q315 Q316 Q317 Q318 2018 guidance of “above 25%”

1. Contribution margin is defined as revenue less cost of goods sold and fulfilment expenses, excluding share-based compensation expenses; contribution margin is shown as % of revenue
2. Excluding Share Based Compensation expenses 82



AEBITDA in line with last year, despite investments in strategic

| FRES initiatives and new verticals

(% of Revenue)

Q315 Q316 Q317 Q318

-8.0% -8.6%

-14.0%

32.2 p.p.

-40.8%

1.AEBITDA is calculated by adjusting EBITDA for special items and share-based compensation expenses; AEBITDA margin is defined as % of revenue
2.Excluding Green Chef

Q3 AEBITDA margin broadly in
line with same level last year,

driven by

Higher contribution margin
Higher marketing spend
due to ‘back-to-school’
ramp-up and additional
activities around US price
reduction and new verticals
Higher G&A y-o-y primarily
due to continued
investment in tech

infrastructure
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&2 US: Robust growth and contribution margin expansion

OPERATIONAL AND FINANCIAL KPIs

Q317 Q318 YTD 17 YTD 18
Active Customers (m) 0.79 1.05
Average Order Rate 33 3.2
Average Order Value (€) 49.7 49.4 52.0 48.3
Average Order Value constant currency (€) 49.7 49.3 52.0 52.2
538.4
394.6
131.1 170.1
CC2 290/0 480/0
146.2

43.9 85.1
. Contribution margin3(€m) J -— J
0 0,

(8:3) (18.2)

% = Revenue (32.2)

(39.8)
-6.5% -10.7% -10.1% -6.0%

1.Revenue post promotional discounts, customer credits, refunds and excluding VAT; YoY stands for year on year and compares the respective quarter with the same quarter of the previous year

2.Based on constant currency

3. Contribution margin is defined as revenue less cost of goods sold and fulfilment expenses, excluding share-based compensation expenses 84
4.AEBITDA is calculated by adjusting EBITDA for special items and share-based compensation expenses; AEBITDA margin is defined as % of revenue
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INTERNATIONAL: 2" profitable AEBITDA quarter in a row

OPERATIONAL AND FINANCIAL KPIs

Q317 Q318 YTD 17 YTD 18
Active Customers (m) 0.49 0.78
Average Order Rate 4.1 3.7
Average Order Value (€) 42.7 45.2 43.4 444
Average Order Value constant currency (€) 42.7 46.5 43.4 45.8
379.4
257.6
g5 6 132.3
% YoY revenue growth 18.1% 54% 11.6% 47%
cc? 59% 52%
oo 351 03 100.0
. Contribution margin3 (€m) : -—
B | N
5.5

% Revenue

1.6

(4.3)
(12.7)

-5.0% 1.2% -4.9%

1. Revenue post promotional discounts, customer credits, refunds and excluding VAT; YoY stands for year on year and compares the respective quarter with the same quarter of the previous year

2.Based on constant currency

3. Contribution margin is defined as revenue less cost of goods sold and fulfilment expenses, excluding share-based compensation expenses
4.AEBITDA is calculated by adjusting EBITDA for special items and share-based compensation expenses; AEBITDA margin is defined as % of revenue

1.4%
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«J“Y Indicative! impact of IFRS16 implementation in 2019

Requires companies to capitalize
leases previously recorded as
operating leases

increase in EBITDA

slightincrease in EBIT

» =5 =

increase in financial expenses
+/- impact on netincome, depending

on maturity of lease

1. Numbers subject to changes in lease portfolio and interest rates; excluding Chefs Plate

AEBITDA:

EBIT:

Net income:

Assets:

Liabilities:
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' Outlook for full year 2018 reconfirmed

F

. REVENUE

Group revenue growth for full year 2018 of 32% - 37% based on
constant currency (excl. Green Chef)

. CONTRIBUTION MARGIN

Contribution margin of above 25%
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1% Profit & loss statement

(€m) Q32017 Q32018 YTD 2017 YTD 2018

BT TR
% YoYgrowth | | 48% [ | 39% | | 49% | | 41% |
' Cost of goods sold! | | (86.5) | (111.4) | | (267.0) | | (345.4) |
| Gross profit | | 130.2 | 190.8 | | 385.1 | | 572.1 |
 Margin (% of revenue) | | 60% [ | 63.1% | | 59% | | 62.3% |
' Fulfilment expensest | | (80.2) [ | (112.7) | | (243.1) | | (328.5) |
| Marketing expenses! | | (57.1) | (85.1) | | (180.3) | | (243.5) |
| G&A! | | (14.9) | (22.6) | | (35.3) | | (67.4) |
| Other operating income & expenses | | (1.0) | (1.5) | | (2.3) | | (5.3) |
CEBIT | | (23.0) | (31.1) | | (75.9) | | (72.6) |
 Margin (% of revenue) | | (11%) | (10%) | | (12%) | | (8%) |
| Financial result | | (1.8) [ | (0.2) | | (6.0) | | (0.8) |
| EBT | | (24.8) | (31.3) | | (81.9) | | (73.4) |
' Income tax (expense) benefit | | 0.1 | (2.2) | | 0.5 | | (5.2) |

Cnetincome/(oss) M o0 | 0 BN o0 B o

Reconciliation starting at EBIT

CEBIT | | (23.0) | | (31.1) | | (75.9) | | (72.6) |
| D&A | | 2.0 || 3.3 | | 5.8 | | 9.4 |
| EBITDA | | (21.0) | | (27.8) | | (70.1) | | (63.2) |
| SBC | | 2.0 || 15 | | 3.8 | | 10.1 |
| Special Iltems | | 1.6 | | 0.3 | | 23 | | 15 |
| Margin (% of revenue) | | (8.0%) || (8.6)% | | (9-8%) | | (5.6)% |

1.Including share-based compensation expenses
2.AEBITDA is calculated by adjusting EBITDA for special items and share-based compensation expenses; AEBITDA margin is defined as % of revenue
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FR

Balance sheet statement and other information

(€m) 31-Dec 17 30-Sep 18
| Non - current Assets | | 66.1 | | 88.4 |
| Current Assets* | | 386.8 | | 311.4 |
| *ofwhich cash | | 339.9 | | 256.6 |
| Total assets | | 452.9 | | 399.8 |
. Equity | | 303.3 | | 234.4 |
| Non - current liabilities | | 41.6 | | 12.4 |
| Current liabilities | | 108.0 | | 153.0 |
| Total equity and liabilities | | 452.9 | | 399.8 |

YTD 2017 YTD 2018
' Cash flow from operating activities | | (31.5) | | (23.9) |
| AEBITDA | | (64.0) | | (51.6) |
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