


«= What we promised one year ago 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

TAM Expansion,
Geo Expansion and
opportunistic M&A



1 REVENUE GROWTH

2 EARLY BREAK-EVEN CORE BUSINESS

3 INTERNATIONAL BUSINESS RE-
ACCELERATION

4 MARKET LEADERSHIP IN EVERY
MARKET WE OPERATE

S PURSUE LONG-TERM GROWTH LEVERS




. Highlights Q3: Continued strong group performance

Strategic investments in the US are showing encouraging initial results

New Zealand successfully launched as 11th geography

Market leadership in Canada attained through Chefs Plate acquisition

* €302m revenues

* Y-o0-Y topline growth of 41% on constant currency

* International segment on track for positive FY 2018 AEBITDA
* Group AEBITDA margin in Q3 broadly stable Y-o-Y at (8.6)%, despite recent

near-term drag due to range of new strategic initiatives



TAM penetration

TAM expansion

* through Product and Price Differentiation
* through Geographic Expansion

Better monetization of customers

Adjacent verticals

* Retail
* HelloFreshGO
* GoReadyMade



FRESH Q3 results: HelloFresh with sustained strong revenue growth at scale

(€m)
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+40% |
Q32017 Q32018
us INTERNATIONAL

'O

Q32017 Q32018 Q32017 Q32018




’ay

"ZlIF Q3 results: Contribution margin'2 well above last year‘s levels, due to
FRESH operational excellence across all domains

(9% of Revenue)

*  Group contribution margin
25.9% +2.7pp Y-0-Y, despite near term
impact of new strategic initiatives

and new verticals

* Y-o-Y 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
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Q3 results: AEBITDA in line with last year, despite near-term drag from
1207 investments in new strategic initiatives and new verticals

(9% of Revenue)

Q315 Q316 Q317 Q318
©  +2.7 pp contribution margin Y-o-Y

*  More seasonal marketing spend
allocation 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

-36.1% infrastructure

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
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,Hdﬂﬁ Strong underlying progress in core business is somehow offset by near-term
FRESH drag on profitability of >35m (EUR) from new initiatives

INITIATIVES

HF price reduction New verticals

+
EveryPlate

+
New markets (N2)

Green Chef

2018 Expected impact on AEBITDA

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



International segment is nevertheless well on track for 15t full year of AEBITDA
o profitability

1.4%

2016 2017 YTD 2018

(2.6%)

(8.9%)
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U=} Us: Continued strong growth and contribution margin expansion

OPERATIONAL AND FINANCIAL KPlIs

Q317 Q318 YTD 17 YTD 18
Active Customers (m) 0.79 1.05
Average Order Rate 33 3.2
Average Order Value (€) 49.7 494 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
% ) YoYrevenue growth 76% 30% 90.3% 36%
cc? 29% 48%
146.2

43.9 85.1
@ Eidsase  _ pmm Il == B

(8:5) (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; Y-o-Y 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



@5 INTERNATIONAL: 2"d profitable AEBITDA quarter in a row

OPERATIONAL AND FINANCIAL KPlIs

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 44.4
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%
cc2 59% 52%
e 351 o 100.0
. Contribution margin3(€m) ' T -—
____ I
1.6 25
(4.3)
(12.7)
% = Revenue 5.0% 1.2% 4.9% 1.4%

1.Revenue post promotional discounts, customer credits, refunds and excluding VAT; Y-o-Y 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
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1% outlook for FY 2018 confirmed

. 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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120 profit & loss statement

(€m) Q32017 Q32018 YTD 2017 YTD 2018
3022 | | 6521
| % 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) N (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) |
EBIT | | (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) |
= o B o
Reconciliation starting at EBIT

| EBIT | | (23.0) | [ (31.1) | | (75.9) | | (72.6) |
| D&A | | 2.0 || 33 | | 5.8 | | 9.4 |
| EBITDA | I (21.0) || (27.8) | | (70.1) | | (63.2) |
| SBC | | 2.0 || 15 | | 3.8 | | 10.1 |
| Special Items | | 16 || 0.3 | | 2.3 | | 15 |
| (260 (a0 W (s16) |
| 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



Balance sheet statement and other information

(em) 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 |
| Currentliabilities | | 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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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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