THIS DOCUMENT AND ANY ACCOMPANYING DOCUMENTS ARE IMPORTANT AND REQUIRE YOUR IMMEDIATE
ATTENTION. If you are in any doubt as to what action you should take, you should immediately seek your own financial advia®in

your stockbroker, bank manager, accountar, fund manager or other appropriate independent financial adviser, who is authorized
under the Financi al Services and Markets Act 2000 (60FSMADBOG)
appropriately authorized independent finarcial adviser.

{1} Takeawaycom

(Takeaway.com N.V., a public limited liability company (naamloze vennootschap) incorporated under the laws of the Netigrlasdgat in Amsterdam, the
Netherlands)

Proposed issue of upo 66,953,668rdinary shares inthe share capital ofTakeaway.com N.V. in connection with the recommended afihare
combination of Takeaway.com N.V. and Just Eaplc

Application for admission of all of the issued and to be issueordinary shares inthe share capital ofTakeaway.com N.V.to the premium listing
segment of the UK Official List and to trading on the London Stock Exchanges mai n mar ket for | isted securiti

Listing and admissionto trading on Euronext Amsterdam of up to 66,953,66&ew ordinary shares inthe share capital ofTakeaway.com N.V.

Sponsor
Merrill Lynch International

This docufespectud()t hiiss pflubl i shed in connection with (1) the admission |
below) and to tradingn the London Stock Exchang&d 6 t h@ndofi Stock Exchang® Jnain market for listed securitie@ether theAUK Admissiono )
of allofthe issued andtobeissued di nary shares i n the s haCoepaoya iptendeatd be cefiamddausteEat Wakgaway.com N.
N.V. with effect from completion of th€ombination (as definede | ow) ) wi t h a nomi n ®didinayShares® ) ofan@d0 (@4 ¢ aeh
admission to trading on Euronext Amsterdam (as defined belouy) 4§66,953,66&hew ordinary shares in the share capital of the Company with a nominal
val ue of 0 WMNewShare®g c hNL (hdetissiondi) .

The Company proposes to issue the New Shares in connection with its proposed acquisition of theuextiamd to be issued ordinary share capital of
Just Eat pl¢together withits subsidiariefustEatd ) t o be ef fected by me amsshauldthe Compars shekechand fulbjexttod e f |
the consenbf theUK Panel on Takeovers adergess (thefiPaneb andthe terms of th€o-operation Agreemergas defined below)by means o&noffer to
be made by or on behalf of the Company to acquire the entire issued and to be issued ordinary share capital of Judt Whepictlae context permits, any
subsequent revision, variation, extension or renewal of such affé®fferd | t Kembifationd )Unless the context otherwise requires, this Prospectus has
been prepared on the assumption that the Combination will become effective as proposed in further detail in this Prospectus.

Following completion of the Combinatiorhe New Sharewill be issued credited as fully paid and wéhk pari passuin all repects with theDrdinary
Shares in issue at the time that the New Shares are issued pursuant to the Combination, including in respect oféueirigtertd retain in full all didends
and other distributions (if any) announced, declared, made or paid or any other return of capital (whether by redutorapitahor share premium account
or otherwise) made, in each case, by reference to a record date falling on or afée e which either: (i) the Scheifes defined belowhecomes effective
in accordance with its terms; or (ii)tlie Companysubject to the consent of the Panel and the terms of thip€&ration Agreemerfas defined below)elects
to implement the Cobrination by means of an Offer, the date on which the Offer becomes or is declared unconditional in al(tiesfgtfective Dated .)

61,197,43%rdinary shares in the share capital of the Companyt h a n o mi n @dch( ¢ dElestiny Sloafe® §@ré publidy traded on Euronext
in Amsterdam, a regul ated mBurokegttAmstefdanrBYr omaexer Aimé e e s ¢ animwilNbe hadKigistoand Ap p |
admit the New Shares to trading on Euronext Amsterdéa New Shares argmected to be $ted on Euronexdamsterdam or2 January 2020rhe Combined
Group intends to apply for delisting of its shares from Euronext Amstexdemsuch delisting to become effective as soon as possible under applicable Dutch
law and the rulesiegulations and announcements of Euronext Amstefdam This delisting is currently envisaged to occur, subject to review by Euronext
AmsterdamN.V., on or around the date that is 20 trading days after the date that is twelve months following the fifshddJK Admission.

Applicatiors will be made to the Financial Conduct Authorégting in its capacity as the competent authority for the purposes of Part VI of the Financial
Services and Markets Act 2000 (including the Financial Conduct Authority acting in the capacity of performing its UKAuistongy functions) t HF@AOD)
for the Ordinary Shares to be admitted to the premium listing segment of the Qffitialaintained by the FCAursuant to FSMA t HJK Official List 0 )
and to the London Stock Exchange for the Ordinary Shares to be admitted to trading on its mainommarket i st ed secur iJE®e svi thde
international s e c ur ISINidO NE0012Gl E705t If if expecied thaerJK Admissioe will bécime effective, and that dealings on the
London Stock Exchange in the Ordinary Sharesasithmence, at 8.00 a.lrondon time/ 9.00 a.m. Amsterdam tinmn thebusinesslay followingthe Effective
Datewhich, subject to the satisfaction of certain conditieircluding the sanction of the scheme of arrangement proposed to be made under Part 26 of the
CompaniedAct 2006between Just Ealic and the Scheme Sharehold@s defined belowp implement the Combination, with or subject to any modification,
additionor condition approved or imposed by the High Cotidustice in England and Walést ICeurtdi) and agreed to by (hke Com
fiSchem@ py no later than the 22day after the Court Sanction Hearing (as defined beldswxpected tbeat8.00a.m.London time/ 9.00a.m. Amsterdam
timeon 1 Januan202Q

The Company acceptesponsibility for the information contained in this Prospectus. To the best of the knowledge of the Company, the information
contained in this Prospectus is in accordance with the factharRfospectus makas omission likely to affedts import

Any transactions in the New Shares prior toNtheAdmissionar e at t he sol e risk of the partiesABdoncer
AMROO ) a s and pagirigagentgor theNL Admission( t H.istingiand PayingAgentd ) , and Eur o N\ "anot Aarepttrespormsibility or
liability towards any person as a result of the withdrawal ofNbhédmissionor the (related) annulment of any transactions in the New Shares.

INVESTING IN THE ORDINARY SHARES INVOLVES RISKS . PROSPECTIVE INVESTORS SHOULD READ THIS WHOLE DOCUMENT ,
INCLUDING THE DOCUMENTS INCORPORATED BY REFERENCE , IN ITS ENTIRETY. IN PARTICULAR, INVESTORS SHOULD TAKE



ACCOUNT OF THE CHAPTER ENTITLED iR SK FACTORSO0 BEGI NNIOFGHI®RROBREGTHIS EGR A DESCRIPTION OF
CERTAIN RISKS THAT SHOULD BE CAREFULLY CONSIDERED BEFORE INVESTING IN THE ORDINARY SHARES.

This Prospectus has been approved by the Dutch Authority for the Financial M&tiahtn(g Autoriteit Financiéle Markteh h AFM ) , as comp e
authority under Regulation (EU) 2017/11@Bthe European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities
are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/7 B@spéctus Regulatiod .)The ARM has only
approvecthis Prospectus as meeting the standards of completeness, comprehensibility and consistency irtpoBedspectus RegulatioBuch approval
should not be considered as an endorsement of the issuer that is the subject of thituPorspiethe quality of the securities that are the subject of this
Prospectudnvestors should make their own assessment as to the suitability of investin@nditery SharesThe Company has requested the AFM to notify
its approval in accordane®th article 251) of the Prospectus Regulation to the competent authority in the United Kingdom, the FCA, with a certificate of
approval attesting that this Prospectus has been prepared in accordance with the Prospectus Regulation.

This Prospectus is issd solely in connection witthe UK Admissionand the NL AdmissionThis Prospectus does not constitute or form part of an offer
or invitation to sell or issue, or any solicitation of an offer to purchase or subscribeyf@ecurities by any persd¥o offer of Ordinary Sharess being made
in any jurisdiction.

No New Shares or any other securities in the Company have been marketed to, nor are available for purchase, in wholeydhi mablic irthe part
of the Kingdom of the Netherlands locatedEurope( thie Netherland or AiNL0), the United Kingdonmof Great Britain and Northern Irelar{d@nited
Kingdomd &Ko )i or el sewher e UKMAdnissianor theNt Admissiomsave ffior theth@ders of theisting unconditionally allotted and
issued and fully paid ordinary shares of £0.01 each in the capital of Jp#t &ad any further such ordinary shares which are unconditionally allotted or issued
before the Scheme becomes effec{ive Hest Eat Sharesd |, i t s HustlEdtShaeholddrge) detcandancevith its terms.

Merrill Lynch Internationall t HSponsdo) , whi ch is authorized by the PRAWW)Prawmde nmteigaill aRedgu li
Kingdom by the FCA and the PRA, is acting exclusively for the Company and no one else in connection with the Combittia¢idKahdimission, and will
not regard any other person (whether or not a recipient of this Prospastiis client in relation to the Combination dmel UK Admission and will not be
responsible to anyone other than the Company for providing the protections afforded to its clients or for providingratitioa to the proposed Combination
andthe UK Admission or any transaction, matter or arrangement referred to in this Prospectus.

Apart from the responsibilities and liabilities, if any, which may be imposdbeo8ponsoby the FSMA or the regulatory regime established thereunder,
neitherthe Spasor nor any of its affiliatesccepts any responsibility whatsoever for, or makes any warranty or representation, express or implied, in respect of,
the contents of this Prospectus, including its accuracy, completeness or verification or concernimey atgtetment made or purported to be made by it, or on
its behalf, in connection with the Company, the Ordinary Shares, the proposed CombintgtgobiiAdmission and nothing in this Prospectus is or shall be
relied upon as a promise or representatiotiis respect, whether as to the past or to the fuflieSponsor and its affiliatescordingly disclaim to the fullest
extent permitted by law all and any responsibility or liability whether arising in tort, contract or otherwise (saveeaktotferein) which they might otherwise
have in respect of this Prospectus or such statement.

RESTRICTED JURISDICTIONS

The release, publication or distribution of tRiespectudn jurisdictions other than the Netherlands and the United Kingdom and the ability of Just Eat
Shareholders who are not resident in the Netherlands and the United Kingdom to participate in the Combination magdé&ydatieand/or regulations of
those jurisdictions. In particular, the ability of persons who are not residentNetherlands or thenited Kingdom to vote their Just Eat Shares with respect
to the Scheme at the meeting or meetings of the Just Eat Shareholders (or any class trecks3¢s be convened by order of the Court pursuant to section
896 of the Companies Act 2006 (notice of which will be set out in the Scheme Document (as defined below)) for the mampsidenaig and, if thought fit,
approving the Scheme (with oiwvt hout amendment) and any adj our nme@durf Meptingdt) p o oe& md Mt eare c
deliver forms of proxy appointing another to vote at the Court Meeting on their behalf, may be affected by the lawkwvéithgurésdctions in which they
are located. Persons who are not resident itN#tbaerlands or th&nited Kingdom or who are subject to other jurisdictions should inform themselves of, and
should observe, any applicable requirements. Any failure to comply with teg@sgements may constitute a violation of the securities laws of any such
jurisdiction.

Unless otherwise determined by the Company or required §ith€ode on Takeovers and Mergeise(iCity Codeo ,)and permitted by applicable law
and regulation, the Combination will not be implemented and documentation relating to the Combination shall not be atadediregstly or indirectly, in,
into or from anexcludedterritory where to do so would violatiee laws of that jurisdictiofanfiExcluded Territory 0 and no person may vote in favor of the
Combination by any use, means, instrumentality or form within an Excluded Territory or any other jurisdiction if to dtdsmnatitute a violation of the
laws of that jurisdiction. Accordingly, copies of thitsospectusre not being, and must not be, directly or indirectly, mailed or otherwise forwarded, distributed
or sent in, into or from any Excluded Territory and persons with access t@résipectusind anyother documents relating to the Combination (including
custodians, nominees and trustees) must not mail or otherwise forward, distribute or send them in, into or from anylExdloiged

The availability of New Shares under the Combinatiodust Eat Shareholders who are not resident in the Netherlands or in the United Kingdom may be
affected by the laws of the relevant jurisdictions in which they are resident. This document has been prepared foretaf parpplying with Dutch and
Englishlaw and applicable regulations and the information disclosed may not be the same as that which would have been dixchisadhient had been
prepared in accordance with the laws of jurisdictions outside of the Netherlands and the United Kifigslétrospectus is issued solely in connection with
theUK Admission andheNL Admission This Prospectus does not constitute or form part of an offer or invitation to sell or issue, or any solicitation of an offe
to purchase or subscribe for, any secusitig any personNo offer of Ordinary Sharess being made in any jurisdictiohlone of the securities referred to in
this document shall be sold, issued or transferred in any jurisdiction in contravention of applicable law and/or regulation.

It is the responsibility of each person into whose possessioRrtiepectusomes to satisfy themselves as to the full observance of the laws and regulations
of the relevant jurisdiction in connection withetdistribution of this Prospeciube receipbf the New Shares and the implementation of the Combination and
to obtain any governmental, exchange control or other consents which may be régjuoethly with other formalities which are required to be observed and
to pay any issue, transfer or othiaxes due in such jurisdiction. To the fullest extent permitted by applicable law, the Cothpangmbers of the magement
board of t h e MaGagemerd Board (, t heea cih  Managhe Directar o Jjthe members of the supervisory board of then@any (the
fiSupervisory Boardo , e ac h SupenvisaryrDireatordi,)the proposednembers of the managementbord r t he Co mb iPrmopased Gr o u p
Management Board, each member @ProposedManaging Directoro ,)Takeaway.confas defined below), the Sponsor and all other persons involved in the
Combination disclaim any responsibility or liability for the failure to satisfy any such laws, regulations or requirenagytpénson.



Further details relevant for Just ERh ar ehol ders i n restricted | ur iSshimecDodurnenis) & roe bceo ndtiasipnae
Just Eat Shareholders and persons with information riglating to Just Eat Sharsstting out, amongst other things, the details of thei@nation, the full
terms and conditions of the Scheme and containing the notices convening the Court Meeting and the general meetingSbJeisbBats to be convened
for the purpose of considering, and if thought fit approving, the resolutioredaition to the Combination (notice of which will be set out in the Scheme
Document ), including any adj our nme Just Fat Genesal Neetingg)nent or reconvention th

NOTICE TO JUST EAT US SHAREHOLDERS

The Combinationelates to the sectigs of a UKregistered compargnd is proposed to be effected by means of a scheme of arrangement under the laws
of the United Kingdom. A transaction effected by means of a scheme of arrangement is not subject to proxy solicitatien affeterulesunder the US
Securities Exchange AUSExdhdngelA8d3 4, |lds tamee nCoentb a(ntyhevefr e t o el ect to i mpl e
offer and determines to extend such takeover offer into the United States, such takedemaitle in compliance with all applicable laws and regulations,
including, to the extent applicable, the US Securities #%ct933, as amended t HUS Seturities Acd and Section 14(e) of the US Exchange Act and
Regulation 14E thereunder. Such takeaféer would be made in the United States by the Company and no one else. In accordance with normal UK practice
and, if applicable, pursuant to consistent with Rule34@der the US Exchange Act, the Company, certain affiliated companies and the nombrekers
(acting as agents) may make certain purchases of, or arrangements to purchase, shares of Just Eat outside such tkengehefferiod in which such
takeover offer would remain open for acceptance. If such purchases or arrangemantsasepvere to be made they would be made outside the United States
either in the open market at prevailing prices or in private transactions at negotiated prices and would comply witte dgpli¢atluding, to the extent
applicable, the US Exchanget Any information about such purchases will be disclosed as required in the UK, will be repertedjtitatory information
service authorized by the FCA to receive, process and disseminate regulatory information in respect of listed campafired in the listing rules and
regulations made bhe FCA as part of its UK Listing Authority Functiormursuant to Part 6 of&FMA , and cont a publeaionéf the sarhee F CA
name (the flListing Ruleso ) (the fiRegulatory Information Serviced )and will be available on the London Stock Exchange website at
www.londonstockexchange.com.

The Combination is subject to Dutch and United Kingdom procedural and disclosure requirements, which are different frotheéhdsited States. The
financial nformation included in this Prospectus has been or will be prepared in accoxitirtte International Financial Reporting Standards as adopted by
the EU( IRRSO pnd may not be comparable to financial information of US companies or companies whose financial statements are prepedadde ac
with generally accepted accounting principles in the United States.

The New Shares have not been and will not be registender the US Securities Act, or with any securities regulatory authority of any state or other
jurisdiction in theUnited States of America, its territories and possessions, any state of the United States of America and the Distridbiaf Wslded
State® AJBO )i, and may not be offered, sol d, pl edged or ot her notssgecttoyttensf er
registration requirements of the US Securities Act and in compliance with any applicabiestaites lawsThe New Shares are expected to be issued in
reliance upon the exemption from the registration requirements of the US Securitswaed by Section 3(a)(10) thefedust Eat Shareholders (whether
or not USpersongas defined in the US Securities Aaoyho are or will be affiliates (within the meaning of the US Securities Act) of the Company or Just Eat
prior to, or ofthe Companyfter, the Effective Date will be subject to certain US transfer restrictions gelatihe New Shares received pursuant to the Scheme
(as described below).

The New Shares generally should not be treated as 0 ramiéesrActand pedsons e c ur
who receive securities undeeth Sc heme (ot her than fAaffiliateso as described in itdse par
Act. Under US securities laws, persons who are or will be deemed to be affiliates (as defined under the US Securities @othpény or Just Eat prior to,
or of the Company after, the Effective Date may not resell the New Shares received under the Scheme without registriteok/8rilecurities Act, except
pursuant to an applicable exemption from, or in a transactibsuimect to, the registration requirements of the US Securities Act. Whether a person is an
affiliate of a company for such purposes depends upon the circumstances, but affiliates of a company can includeceegt@ndofirectors and significant
shaeholders. Just Eat Shareholders who believe they may be affiliates for the purposes of the US Securities Act shahkeircowsuikgal advisers prior to
any resale of New Shares received under the Scheme.

For the purposes of qualifying for the exemption from the registration requirements of the US Securities Act affordéaht3(&¢e0), Just Eatic will
advise the Court througiounsel that its sanctioning of the Scheme will be relied upon by thed@ymag an approval of the Scheme following a hearing on its
fairness to Just Eat Shareholders, at which hearing all Just Eat Shareholders artoattitledin person or througbunsel to support or oppose the sanctioning
of the Scheme and with respéa which notification has been given to all Just Eat Shareholders.

None of the securities referred to in this Prospectus have been approved or disapproved by the SEC, any state sedssitiesicah@inited States or
any other US regulatory authgyinor have such authorities passed upon or determined the adequacy or accuracy of the information contained intilss Prospec
Any representation to the contrary is a criminal offense in the United States.

Each US holder of Just Eat Shares is urged tooasult his, her or its independent professional adviser immediately regarding the tax consequences
of the Combination.

The Company is a public limitdahbility c o mpany i ncorporated under Dutch | aw. Man)yDirestbrst he (
and oftheC o mb i n e d Pr@posedMartaging Directorsanch e Comb i mpe d pGrsceudp G p e r vRrapasedpupdrvisorg Rirecond g  (( t h e
are citizens of the Netherlandred the United Kingdorfor othernofldS j uri sdi cti ons), and all of the Company

States. As a result, it may not be possible for investors to effect service of process within the United States upoa theyCdorap Ma n a g Supegvisdyi r e c t
Directors Proposed Managing Directors and Proposed Supervisory Direntoosenforce against them in the US courts judgments obtained in US courts
predicated upon the civil liability provisions of the US federal securities laws. Thereli$ @® to the enforceability in the Netherlands and in the United
Kingdom, in original actions or in actions for enforcement of judgments of the US courts, of civil liabilities predicatétSufealeral securities laws.
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SUMMARY

Section Ai Introduction and Warnings ‘
Introduction. Thi s summary should be read asPraspectudnt rroed uactheatmissiotom (tlh
the premium listing segment of the Official List maintained byRmeancial Conduct Authoritpursuant tahe Financial Services and
Markets Act 20000 t hFEAOM)  (UKMDHiciafiListo0) and to trading on the LandodStock St o
Exchang®d) main mar ket for | i Wk Admisso® pfuall df theissurd ahd to ke éssubddimary shiarksen fi
the share capitad f Takeaway . cCompanh.,V .i n(ttehnedefid t o be renamed Just Eat
completion of the Combination (as defined beloafy (2)thelisting andadmissionto trading on Euronext Amsterdam (as defined
below) ofup t066,953,66&hewordinary shares in the share capital of the Comg#mgfiNew Share® Y t H\& Adfinissiond )The
Company proposes to issue the New Shares in connection with its proposed acquisition of the entire issued and to binesued or
share capital of Just Eat pltogether with its subsidiariefJustEatd ) t o be ef fected by ineddanvsor,o f
should the Company so elect and subject to the consent of the UK Panel on Takeovers arsltlefifameld ) and t he t e
agreement dated 5 August 2019 between the Company and Just Eat plc and relating, amongst other thiimgplemméméation of
t he Combi nCa-bperation Agreegmendf) , by rekemversoffen ds defined in Chapter 3 of Part 28 of the Companies
Act 2006, the offer to be made by or on behalf of the Company to acquire the entire issued and to loedssrgdshare capital of
Just Eat pld t hCembihationo ) . Any deci thée ardinary shards inthe share dapitithe Company with a nominal
value of00.04 each (théOrdinary Share®) should bebased on a consideration of tReospectus as a whole by the investor. An
investor could lose all or part of the invested capital. Where a claim relatihg foformation contained in tHerospectus is brought
before a court, the plaintiff investor might, undetional law have to lear the costs of translating tliRrospectus before the legal
proceedings are initiated. Civil liability attaches only to those persons who have tabled the summary, including amyrtitheséadf,
but only where the summary is misleading, inaccurateaorisistent, when read together with the other partsedProspectus, or it
does not provide, when read tolget with the other parts of tirospectus, key information in order to aid investors when considering
whether to invest in th®rdinaryShares.

The international seculSINd) esf i dbet iOff idé¢ amtair ¢ n. Shie worlepangs le@ah aNd. 0 O .
commercial name is Takeaway.com N.V., which is intended to be renamed Just Eat Takeaway.com N.V. with effect from completi

oftheCombi nati on. The Companyb6és address is Oost egteleplkosesnumberast ¢
+31 (0)202107000, and its website is https://corporate.takeaway.ddra Company is registered in the Commercial Register of the
Chambe of Commercelfandelsregister van de Kamer van Koophafjdelu nder number 08142836 LAY it

is 724500FVZIBSSQ7SHI95.

Competent authority. The competent authorityparoving theProspectus is the Dutch Authority for the Financial Mark8tichting
Autoriteit Financiéle Markten t AFBIO ). The AFM6s address is Vijzelgracht 5 (
telephone number is +31 (0)20 797 2000, and its website ig/iMiyw.afm.nl. The AFM has approved th&rospectus 022 October

2019.

Section Bi Key Information on the Issuer

Who is the issuer of the securities?
Domicile and legal form. The issuer of the Ordinary Shares is the Compaftye Company is @ublic limited liability company
(naamloze vennootschpimcorporatecand operatinginder the laws of, and is domiciled the part of the Kingdom of the Netherlands
located in Europé the Netherlandsdo r NL&). The Compangs LEI is 724500FVZIBSSQ7SHI95.

Principal Activites. The Company together with its subsidiaries wBWOhi n
( e a companyfBubsidiaryd, and t oget herTakeawajhcotohe i Gommawown)] ifme food ndel i
millions of consumers in ten European countfthe Netherlands, Germany, Belgium, Austria, Poland, Switzerland, Bulgaria, Rpmania
Portugaland Luxembourgand Israel with nearly 50,000 local restaurants through its websites and apps. Its netwéitk bete
restaurants and consumers, driving continued growth. For restaurants, partnering with Takeaway.com typically meangrtiterthe n
of orders they receive through the marketplace increasesoyegar, with minimal incremental cost, while enjogithe benefits of
Takeaway.comds significant mAasrak 3® tiunen 2D19pTakeamvay.camm ithd dnrost A,80aifmét r e n
employee equivalents, of which 2,392 represent thetiiuké employee equivalents of the approximately 7,000 cioe the road.

In the twelve months ended 30 June 2019, Takeaway.com pr oc
partners.

Major Shareholders. The following table sets forth information with respecthedirect or indirectshareholding®f each holder of
Ordinary Shares (thShareholder® e a c IShasehofderd psatthe close of businesm 18 October 2019 (being the latest practicable
date prior to the date tfie Prospectus for ascertaining certain information contained hedretinjLatestfPracticable Dated ,)whichare
notifiable under Dutch law, in so far as is known to the Comphgyirtue of notifications made under Dutch law and English law,
including Rule8 of the City Cod®n Takeovers and Mergers

Amount of share capital and voting rights owned
as at theLatest Practicable Date

Existing Shareholder Number of Ordinary Shares Percentage of voting rights
Gribhold..........ooooi s 15,318,766 25.03%

Delivery HerQ.......ccoooeevviiiiiiiieeceeiicice e 8,351,568 13.6%%

Capital Group of Companies.........ccccceeeeeeeennn. 7,266,586 11.87%

FMR /T FIL oot 3,409,611 5.57%

Cat Rock Capital Management...................... 3,392,951 5.5%%

MFES Investment Management....................... 2,558,742 4.18%

5



Baillie Gifford & Co Ltd.............coooeeiiiiinnnnnn. 2,509,436 4.10%

Cadian Capital Management 2,237,547 3.66%

Adelphi Capital LLP...........ccccooeeiiiiii, 2,138,936 3.50%
In addition, the following table sets forth information with respect taltrext or indirecshareholdingsf eachperson which isexpected
to benotifiable under Dutch law for its shareholdingtire Company and its subsidiaries and subsidiary undertakings, including Just Eat,
following the Combination becoming effectiget FCembifmed Groupd )Jmmediately after completion of the Combinatiomso far as is
known to the Compangnd based on the following assumptions: (i) such shareholdings do not change betWeatsst Practicable Date
and the Combination becoming effective and (ii) no issfu@rdinary Shares other than the issue of the New Shares occurs betwkateste
Practicable Datand the completion of the Combination

Amount of Ordinary Shares and voting rights owned
immediately following completion of theCombination

Existing Shareholder Number ofOrdinary Shares Percentage ofoting rights
Gribhold........oovviiiiiiiiiiiii 15,318,766 12.00%

Capital Group of Companies 13,144,268 10.29%

MFES InvestmenManagement.............cccceeeeeenn. 9,166,108 7.18%

STM Fidecs Trust @mpany 8,913075 6,98%

Delivery HerQ........coooveiiiiiiiiiiiieeeee e 8,351,568 6.54%

Baillie Gifford & Co Ltd...........ccceeeeevererinenn, 7,404,486 5.80%

FMR I FIL oo 6,605,563 5.1%%

Cat Rock Capital Management........................ 5,121,761 4.01%
BlacKIroCK. .....covviiiiie e 4,205,426 3.2%

Management board members and supervisory board membersilhe members of thenanagemenboard of the Company (the
fiManagement Board, e a c h nMamagirg Direetord) are Jitse Groen, Brent Wissink, and Jérg Gerbig. The members of the
supervisory boar dSupdrvisornihBoards, o mepaacnhy nieparkésonfiDieectdiio) are Adrian Nihn, Corinne
Vigreux, Ron Teerlink, and Johannes Reck.

Independent auditor. The Company6s s tDebiteAccountardsiBd/i t or i s

What is the key financial information regarding the issuer?
Selected historical financial information.The following tables set oufakeaway.com and Just BEatonsolidated statements of profit
or loss, financial position and cash flows as at the dates and for the period indieapsttively
The selected consolidated financial information set forth bdtmwlakeaway.comhas beerderived fromthe audited consolidated
financial statements of Takeaway.com as at and for the years ended 31 December 2018, 2017 and 2016, the accompamyaig notes t
and the independeatu di t or 6 s (the@QlTY figwres inbleedderein have been extracted from the comparative figures in the
Takeaway.comds audited consolidated fi nanci aauditedtcoadolielated imtéerism f ¢
financial information of Takeawayoen as at and for the six months ended 30 June 2019 and the accompanying note@svittetbeo30
June 2018 figures included below extracted from the comparative figures)
The selected consolidated financial information set forth below for Just Eaekashktracted from theudited consolidated financial
statements ajust Eass at and for the years ended 31 December 2018, 2017 and 2016, the accompanyingetotasdtibe independent
auditor 6s rarepheconsalidatedhingerine fmanciahformationofJ ust Eat (accompani edsabapd an
for the six months ended 30 June 2019 and the accompanying notes thereto

Consolidated Statement of Profit or Loss Data of Takeaway.com

Year ended 31 December Six months ended 3Qune
2018 2017 2016 2019 2018 (unaudited)
(ud6000)
Revenueééééeéeéééé. . 232,314 163,346 108,696Y 179,366 105,411
Gross profitéééééc 188,588 136,373 93,0871 133,726 87,213
Loss for t he peric (14,017) (42,024) (30,887) (32,509 (14,730)
Year on year revenue grow(bn)® 42.2 50.3 - 70.2 -
Earnings/Loss per (0.32) (0.97) (0.84) (0.60 (0.34)

(1) Revenue and gross profit as includedTim k e a w asyauditedcongolidated financial statements for the year ended 31 Decemb@(f2BRS 2016
Consolidated Financial Statement8) amounedto 1111,641 million andi96,032 million, respectivelyandhave been retrospectively adjusted for the
purposes othe Prospectus only, for theedassification of voucherfrom marketing expenses to revermeno unt i ng t @unaaddtedBndeni | | i
International Financial Reporting Stand#éad adopted by the BU5 and, therefore, are not extracted directly from the IFRS 2016 Consolidated Financial
Statements.

(2) Unaudited.

Consolidated Statement of Financial Position Data of Takeaway.com

As at 31 December As at 30 June
2018 2017 2016 20199
(u6000)
Total aSSetS.....ovevveevvieeieeeiiiiiieenen, 417,091 197,914 237,302 1,669,434
Tot al shar ehuol.der ¢ 138,829 149,779 187,750 1,206,362

(1) Balance sheet information relating to 30 June 2180t available in any audited financial statements included or incorporated by reference in the
Prospectusand therefore has not besmtluded in the table above.



Consolidated Cash Flow Statement Datalakeaway.com

Year ended 31 December

Six months ended 30 June

Consolidated cash flow data 2018 2017 2016 2019 2018(unaudited)
(G6000)

Net cash used in operating activities (2,726) (36,167) (3,385) (47,942) (6,985)
Net cash used in investiragtivities.. (147,497) (8,660) (32,124) (492,619) (15,912)
Net cash generated by financing

ACHVItIES ...vveveeeee e, 150,044 - 165,659 509,778 -
Net (decrease) increasein cash

and cash equivalents.................. (179) (44,827) 130,150 (30,783) (22897

There are no qualifications in thiedependenfaudi t or 6 s

reports

rel ati ng otTakeawhyeontori

the sixmonthperiod ended 30 June 2019 and years ended 31 December 2018, 2017 and 2016.

Consolidated Statement of Prodit Loss Data of Just Eat

Year ended 31 December

Six months ended 30 June

2018 2017 2016 2019 2018 (unaudited)
(Em)
Revenueééééééééé 779.5 546.3 375.7 464.5 358.4
Gross profitééésdéc 562.6 450.3 340.5 289.1 265.3
Profit/Loss fort he per i.a.dé 79.9 (103.5) 71.4 (11.2 36.2
Earnings/Loss per share (periée). 12.1 (15.2) 10.7 1.2 5.5
(1) Basicloss per share
Consolidated Statement of Financial Position Data of Just Eat
As at 31 December As at 30 June
2018 2017 2016 20199
(Em)
Total assets........ccoeeeeveeeveeeceeennn.. 1,233.7 1,014.7 1,048.4 1,321.4
Equity attributablego shareholders of
JUStEAt PIC.....ccoviieiirececeee e, 790.9 718.5 818.0 801.4

st

(1) Balance sheet information relating to 30 June 2@¥1Bot available in any audited financial statements included or incorporated by reference in the

Prospectusind therefore has not been included in the table above.

Consolidated Cash Flow Statement Data of Just Eat
Year ended 31 December

Six months ended 30 June

Consolidated cash flow data 2018 2017 2016 2019 2018 (unaudited)
(Em)

Net cash gemated from operating

activitieséébé. ... 157.3 166.7 97.0 39.2 55.5
Net cash outflow used in investing

ACHIVItIES ..eeee i (348.7) (35.7) (167.5) (154.2) (270.6)
Net cash generated from financing

aCtiVItieS...ooveieeeeiie e 111.5 2.7 2.3 102.1 107.5
Net (decrease) / increas@n cash

and cash equivalents.................. (79.9) 133.7 (68.2) (12.9) (107.6)

There are no qualifications in tliedependena udi t or 6 s

reports

monthperiod ended 30 June 2019 and years ended 31 December 2018, 2017 and 2016.

KeyPro Forma Financial Information

The unaudited pro formeonsolidated financiahformation of the Combined Groupddressesa hypothetical situation arntdasbeen

prepared for illustrativpurposes only; namely, to illustrate the effecfloa k e away . comds i

taken place as at 1 January 2@ on Takeaway.cord balance sheeats if theCombination had taken place as3@tJune 20191t

doesnot represent a k e a w a yactual gesuitssof operations or financial conditmm

what the Combined

operations or financial conditowould have been if thEombination had been completed on the dates indicatesl keypro forma
financial information set forth below has been derived from the unaudited pro temsalidatedinancial information.

Unaudited pro forma consolidatédcome statement for the year ended 31 December 2018

Takeaway.com  Delivery Foodora Just Eat® Pro forma Unaudited
@ Hero GmbH®@ adjustments pro forma
Germany relating to the
GmbH® Combination®
06000
REVENUES.....ccuevviviiiieriee e 232,314 71,903 27,026 881,260 - 1,212,503
Gross profit......cccevvceeiiieeinieens 188,588 62,035 (1,056) 636,045 - 885,611

rel at i ng oftJest Haforehe bix st o

n ¢ oambinason had e me

Gr



(Loss)/income for the period....... (14,017) (35,639) (20,256) 90,331 (135,831) (115,412)

(1) The Takeaway.com consolidated financial information has been derivedhimma k e a wa y . ¢ ocon8odidatadufidandiaksthtements for the year
ended 31 December 281fiIFRS 2018Consolidated Financial Statements .)

(2) On 1 April 2019, Takeaway.com completed the acquisition of3@enan businesses of Delivery Hero, consisting of Delivery Hero Germany GmbH and
Foodora GmbH, which operated the Pizza. dsermanlDelieefydiertn Rudingésses nAtcorfliogly,dher a b
results of operations of th@erman Delivery Hero Businessar e not r ef | e c tcerdolidated incéne st&emegr the yyedr ended 31
December 2018. Therefore, it has been included in the unaudited pro forma consolidated income statement for the yeaDecelethe312018 to
provide amore detailed illustrationf theimpact to theCombinationThe financial infomation of the German DelivgHero Businesses has been derived
from theunaudited IFRS management accounts of Delivery Hero Germany GmbH and Foodora GmbH

(3) The Just Eat consolidated financial information has lkived fromJust Eafs 2018 consolidatedfinancial statementsand has beetranslated from

British pound sterlinginto euros atA 1 being th8 &Annual average exchange rate over 20h8.financial informationreflects certain
reclassificationsofustEadb s i ncome st at enf@mtbTakecantagg opi esemdbatcioon and are summari ze
Just Eat financial statement line Just Eat historical amount Takeaway.comfinancial statement line
6000

Administrative expenses 200333 Staff costs

Administrative expenses 302195 Otheroperating expenses

Administrative expenses 9,044 Long-term employee incentive costs

(4 This adjustment consists of the costs r el atléddsmillian, andchtieeincteasm mannualizeid o n ,

amortizati omi lolfi om21r.e2l ati ng t o t he provisional pur c hd3@8 milpon.i c e
The annualized amortization of G21.2 million i s ahdiedeodsolmatedinterem @maiab v i s |
information of Takeaway.com as at and for the si xHlB0ANQomsalidated Einartial3 0 J
Statement®.) I n tot al G$265.8 million of other i ntestimatedcbses remtedste thesCorhbanation op r o

0114.6million include £25 million of stamp duty taxes for the delisting of the Just Eat Shvtfethe remaining part of these costs relating to advisory
expenses such as legal, M&®Werrill Lynch Internatioral ( t IBSponsdo), audit and financial advisory feehis adjustment does not have a continuing
impact on the Combined Group. The total cost related to the Combination, including costs related to the issuance oftthe NeewsS of (G 3. 0
amounts ta1117.6million; see note 3 to the unaudited pro forma consolidated balance Noegffect has been given thetransaction costs related to

the acquisition ofthe German Delivery Hero Business#mt were not already recorded in the year er@ieBecember 2018 and other costs were not

significant.
Unaudited pro forma consolidatdshlance sheeds at30 June 2019
Takeaway.congV) Just Eat? Pro forma adjustments Unaudited
relating to the pro forma
Combination®
a$6000
Total aSSetS...ccceeviiiiiieeeiieeiee e 1,669,434 1,481,473 4,584,097 7,735,004
Total sharehol.deur 1,206,362 905,468 4,584,097 6,695928

(1) The Takeaway.com consolidated financial information has been derivedHtedtil 2019 Consolidated Financial Statements

(2) The Just Eat consolidated financial information has mived fromthe consolidated interim financial information of Just Eat as at and for the six
mont hs ended 30 June 2019 and the accompanyi ng thaPrt esp & chtegtEat (@ 28E di a
Consolidated Financial Statement§ Jnd has beetranslated fronBritish pound sterlingnto euros a 1 :  Being thelegchange rate prevailing
at 30 June 2019.

(3) The pro forma adjustments relating to the Combination comprise an adjustment to goodwill net of an adjustmeeftdot di@onrecurring transaction
costs relating to the Combinatiohakeaway.com is assumed to complete the Combination as of its scheduled date of completion. The total consideratic
is based on a value df 5 968 million. Underthe terms of the Combation, Just Eat Shareholders will receive 0.09744 New Shares in exchange for
each Just Eat Share, resultinglie issuance of up %6,953,668\ew Shares, which represe®®.12 of Takeaway. comds total
share capital immediatelfpllowing completion of the Combinatiotbased on the fully diluted ordinary share capital of the Company (but excluding
dilution from any conversion of the 0250, 000, 0 O0Q@onvertiblz Bongs®e)y ) defmlly tuns
diluted share capital of Just Eat plc, in each case as dtatiest Practicable Date The adj ust ment l.7&noliorgcorsidiwvaf thé o f
provisional BB8mdwi i 6bnofesid, 5FAe goodwi l | n. dfeecomblireedtranbagtion cossfdr Takeaway.corh 0 8
and Just Ead mo u n 117.6nollioni(which includes £25 million of stamp duty taxes for the delisting of the Just Eat Shares, the remaining part of these
costs relate to advisory expenses, such as legal, M&A, Sponsor, audit and financial advidayrfeising of costs related to the acquisitio ali14.60

million accounted for as expenses and costs rel at ed ctiomofthehshareipemiuma n c e
The adjustment to ordinary share capi 66953 66New( $hayemi (Wi 6h @omn®ims ns
ordinary share capital of Just Eat of G 7 ..®&miliondonsistsafthe slirples orrtleedssugnee of i o
the New Shares 984amolulnitoinnyg Iteos si5,h5e costs directly recognized in equi

share premium of Just Eat of 0628. 8 mid0lgimidlion.relaieste thaatqumutatedrdeficitf Justd&at a ¢ ¢ |
and the pro f otlhémilodrelatisgttatne mansaaidn related costs.
What are the key risks that are specific to the issuer?

The following is a selction of key risks that relate Takeaway.com, Just Eat and, followihgh e Combi nati on, t he

industry and business, operations, financial condition and the Combination. In making the sefleetiGompanyhas considered

circumstances, such as the probability of the risk materializing on the basis of ## state of affairs, the potential impact which the

materialization of the risk could have dakeaway.com, Just Eat and, following the Combination, the Combined&mupb usi nes s,

condition, results of operations and prospects, and the atteahtibmanagement dfakeaway.conor Combined Group, as applicable,

would on the basis of the current expectations, have to devote to these risks if they were to materialize.

1 Each of Takeaway.com, Just Eat and the Combined Group may not be able to establish, maintain or expand its markedeladershi
establish, maintain or increase its profitability in some or all of the jurisdictions in which it currently operateshgrasualiresult of
competition.

1 If Takeawaycom Just Eat and the Combined Group do not continue to innovate or otherwise meet consumer expectations, they r
not remain competitive and their business and results of operations could suffer.

1 The success of eh of Takeaway.com, Just Eat and the Combined Group depends on its reputation and the reputation and consu
awareness of its brands, which may be negatively impacted by negative publicity relating to each of Takeaway.com, dukseEat an
Combined Groupany of its brands, the restaurants on its platform(s) or the food delivery industry in general.
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1 Takeaway.conand JusEatrely on, and the Combined Group will rely on, the skills and experience of their management and othe
key personnel, and the lossafy of these team members and qualified personnel could have a material adverse impact on busine
operations.

1 Any disruptions to Takeaway.com, Just Eat or the Combi ne
telecommunications, inteet providers or payment service providers upon which they depend, may adversely affect their performanc

1 Takeaway.com and Just Eatds oper adeperatienwid besubjecttd, are their biisinessesa n
could be harmed by changes in, (interpretation or application of) the laws and regulations of each of the jurisdictiongheywh
operate, as well as of the EU, including in relation to data protection, emgidyfood safety, payemt serviceand taxes.

! Takeaway.com, Just Eat and the Combined Groupbs reputyisti or
officers, employees or other parties relatedageaway.com, Just Eat and tBembined Group

1 Compromised security measures and performance failures due to hacking, viruses, fraud and malicious attacks couldfadtersely ¢
Takeaway.com, Just Eat and the Combined Groupds reputatiorl

1T If Takeaway. com, Just &grawth & mat mandged pperybthiscebdtrm tAeiraapytadion, brands,
business or results of operations.

1 Takeaway.com, Just Eat and the Combined Group may be adversely affected if they fail to obtain or maintain adequatd@rotectio
their intelle¢ual property rights.

! Takeaway. com, Just Eat and the Combined Groupds entry int
Takeaway.com, Just Eat and the Combined Group to geopolitical risks.

1 Each of Takeaway.com, Just Eat and the Biaed Group may be unable to integrate successfully or achieve the expected benefits o
any prior or future acquisitions, or may be unable to identify and acquire suitable acquisition candidates.

1 To the extent that Tak e awaagh flonodemands mhay tharge iiCexaultingrtheidgro®th strategi@ssin
the medium to longerm, they will be more dependent on external sources of capital, and access to such additional sources coulc
restricted for a variety of reasons.

1 The Combination subjects the Company, Just Eat and the Combined Group and their investors to potential significarmessks as a
of the integrationprocessand unanticipated liabilities which may result in a material adverse effect on the busingss,ofes
operations, financial condition and prospects of the Combined Group and the market price of the Ordinary Shares.

Section Ci Key Information on the Securities

What are the main features of the securities?
Share capital. TheOr di nary Shares are ordinary shares in the sl8idofe c:
the Ordinary Shares is NL001201570he Ordinary Shares are denominated in Eamd trade in Euro on Euronext Amsterdam.
Following the UK Admissionthe Ordinary Shares will trade in British pound sterling on the London Stock ExcAdmeg€ompany will
issueup t066,953,668New Shares in connection with the proposed Combinattoiowing the Combinationhe New Shares will
constituteup to approximatelp2.12% of theOrdinaryShareqbased on the fully diluted ordinary share capital of the Company (but
excluding dilution from any conversiaf the Convertible Bonds) and the fully diluted share capital of Just Eat plc, in eachsase

the Latest Practicable Date

New Shares.The New Shares will be issued credited as fully paid and will r@axk passun all respects with th@rdinaryShares in

issue at the time that the New Shares are issued pursuant to the Combination, including in respect of the right todreetiveian

full all dividends and other distributions (if any) announced, declared, made or paid or any other reapitebtwhether by reduction

of share capital or share premium account or otherwise) made, in each case, by reference to a record date fallingrenEffedtar
Date(as defined below)Each New Share will confer the right to cast one vote ig#meral meeting ddhareholders of thEompany

( t hGeneral Meetingd .)There will be no restrictions on voting rights.

Issue authorization and preemptive rights.Upon issue of Ordinary Shares, each Shareholder shall have a preemptive right in
proportion to the aggregate nominal amount of his or her Ordinary Shares. Shareholders do not have preemptive rightsoin respe
Ordinary Shares issued againsiatibution inkind, Ordinary Shares issued to employees of the Company or a Company Subsidiary
Preemptive rights also apply to (i) the sale by the Company of Ordinary Shares held by the Company and (ii) a grantoof rights
subscribe for Ordinary Shares, but not te ibsue ofOrdinary Shares to persons exercising a previously granted right to subscribe for
Ordinary SharesThe Management Boar@aad van bestuyr subject to the approval of the Supervisory Board, has been authorized to
issue up to 15,286,567 Ordinary Shares (represent i regrackdindty o f
general meetingn 22 January 2019) or gtaights to subscribe for Ordinary Shares and to limit or exclude therppgive rights pertaining

to such Ordinary Shares for a period of 18 months as?9endiogm t |
on 5 September 2020

Transfer restrictions. There are no restrictions on the transferability of the Ordinary Shares in the articles of association of th
C o mp a n yArti¢les bf dssdiciationd ,)and, for the avoidance of doubt, there will be no such restrictions in the adf@ssociation

of the Company expected to be in effect upon completion of the Combination (and in any event, immediately prior to UK@dmissi

( t PAemended Articles of Associatiom .)However, the transfer drdinary Shares into jurisdictions other than the Netherlamds

the United Kingdommay be subject to speiifregulations or restrictions.

Insolvency. In the event of insolvency, the holders of Ordinary Shares are subordinated to other creditors of the @ochpamty

the AmendedArticles of Association aradopted any holders of preferences shares in the capital of the Confpwhich there are

none as at the Latest Practicable Dald)is means that, potentially, an investor could lose ghlaot of its invested capital.

Dividend policy. The Company intend® continue to retain any future distributable profits to expand the growth and development of the
Companp s business and therefore do e shareholdersthe foresegadetfuidurepayi ng an)

| Where will the securities be traded?




Trading and delisting. 61,197,434xistingor di nary shares in the sHxiatingShare®p)i taarle opfu b
traded on Euronext in Amsterdamyregulatedma r k e t of Eur on e xBurondxhAniseerdadna jn, NuNWde ( it h
ATKWYO. A pwilllbée ntadettoi list and admit the New Shares to trading on Euronext Amsterdam. The New Shares are expect
to be listed on Euronext Amsterdam ®danuary 2020The Combined Group intends to apply for delisting of its shares from Euronext
Amsterdam, such delisting to become effective as soon as possible under applicable Dutch law and the rules, regulations
announcements of Euronext AmsterdsnV. This delisthg is currently envisaged to occur, subject to review by Euronext Amsterdam
N.V., on or around the date that is 20 trading days after the date that is twelve months following the firstreaté<ohdmission.

Listing applications. Applicationswill be made to the FCA foall of theissued and to be issu€fdinary Shares to be admitted to

the premium listing segment of the UK Official List and to the London Stock Exchange figstieel and to be issu@tdinary Shares

to be admitted to tradingonitsai n mar ket for | i st edJE30e cwirti MLDOASKI1IOB The Ordintay e s
Shares will be registered with a SEDOLBYQ7HZ6. It is expected thathe UK Admission will become effective, and that dealings

on the London Stock Exchangetime Ordinary Shares will commence, at 8.00 a.m. London time / 9.00 a.m. Amsterdam time on the
day following Effective Date (as défed below)which, subject to the satisfaction of certain conditions, including the sanction of the
scheme of arrangement paxed to be made under Part 26 of the Act between Just Eat plc draddées of Scheme ShardiS¢cheme
Shareholder®) to implement the Combination, with or subject to any modification, addition or condition approved or imposed by the
High Court d Justice in England and Walést iCeurtd) and agreed to by theScBem@pamby amd
than the 22 day afterthe expected date of the hearing of the Court to sanction the Scheme pursuant to section 899 of the Companies
2006 and any adjournment , p oCourt@anctienrhleanrigo Jasrexpected thaom leJanuary@o2Qtheh e r e
fiEffective Dated ) .

Whatis the key risk that ispecific to the securities? ‘
The following isthe key riskrelating to theOrdinary Sharedn selecting this riskkthe Companyas considered circumstances, such as the
probability of the risk materializing and the potential impact which the materialization of the risk could have on h@dgirsaoy Shares.
1 Future issuancesf Ordinary Shares or debt securities convertible into Ordinary Shares by the Company, or the perceptio
thereof, may adversely affect the market price of the Ordinary Shares, and any future issuance of Ordinary Shares may di
investorsd sharehol dings.

Section Di Key Information on the Admission to Trading on a Regulated Market

Under which conditions and timetable can | invest in this security?
No offering. No Ordinary Shares or any other securities in the Company have been marketed to, nor are available for purchase,
whole or in part, by the public in the Netherlantg United Kingdom of Great Britain and Northern Irelgndnited Kingdomo o r
fUKO ) or el comectior wittthelUK Admission or theNL Admission save for the holders of the existing unconditionally
allotted and issued and fully paid ordinary shares of £0.01 each in the capital of Just Eat plc and any further sucthardisaryich
areuncondt i onally allotted or i ssued b éaustcEateShateh e Bt be hdusttEatc 8 m
Shareholders ) in connecti on Whe tChmpany will nGtoaudivie mrey tpioeeeds in connection with the UK
Admission or the NL Adnission.

Expected Timetable of Principal Evefts
Announcementof#ta pr oposed Combi nat i o] 5August2019
PublicationothePr ospect usééeéeéeéééééééé| 220ctober 2019

PublicationofSc he me Document éééeéeéeéeéeéé 220ctober 2019

Publicationof Agenda and Shareholder Circdag¢ € € é é é . . . | 220ctober 2019

Takeaway.COnEGM................. eéééeecééeecééee 1.00p.m. London time 2.00p.m. Amsterdam timen 4 December
2019

CourtMe et iéréeggéé ééééecéééeéeééeceé.. 3.00 pm. London time 4.00 pm. Amsterdam timen 4 December
2019

Just Eatgeneralenet i ng ééééeéeéééeéeéeééeééél3.15pmlondontime 4.15p.m. Amsterdam timen4 December
20199

The following dates and times are associated with the Scheme and are indicative only and areostiidage

Court Sanction Hearingéééeééecéeéed l3December2019
Last time for dealings in, and for registration of transfers of, & 6.00 p.m. London time / @0 p.m. Amsterdam timen 30 December

di sabl ement in CREST of, Just |2019

Suspensionf tradinginJ u st Eat Sh.ar.e.s...&.... . 6.00p.m. London time7.00p.m. Amsterdam timen 30 December
2019

Scheme Record Time (as def i ned 6.00p.m London time/7.00p.m. Amsterdam tiore30 December
2019

Effective Date ééé. éééééééééé. 1January2020

Issuance of New Sharésé € € € € € .......cccceevvveviieeciieeiceee 2 January 2020

Admission to listing and trading of thHew Shares on Eurone

Amsterdand € € € € € € ... 2 January 2020

Admission and commencement of dealings in Ordinary Shares 0
premiumlisting segment of th&JK Official List and theLondon Stock| by 8.00 a.mLondon time / 9.00 a.m. Amsterdam time2 January
Exchangds main mar ketééédéééé s.t.ed. | 2020

Cancellation of listing of Just Eat Shares on the prenigting segment
of the UK Official List and the London Stock x ¢ h a n g e érket
fOr liSted SECUMLIES. ....eciiiiiiie it cemcccmnee e e emees 2 January 2020




In respect of: (i) Just Eat CREST Shareholders, settlemern
entitlements tdust Eaffakeaway.contDIs (asdefined below}hrough
CREST; (ii) Just Eat CSN Shareholders, settlement of entitlemer|
Just EatTakeaway.comCDIs through crediting of sucllust Eat
Takeaway.con@Dls to the relevant CSN Facilifyaccounts of such Ju
Eat CSN Shareholders; and (iii) Just Ban-CSN Shareholders
settlement of entitlements to New Shares through the Representati ator soonafter 8.00a.m.London time / 9.0&.m. Amsterdam time

bare trustee of the Just E@in-CSN Shareholders)........................cccc.. on 2 January 2020
CREST accounts of relevant Just Eat Shareholders credited with
due in relation to the sale of fractional entitlements.......cccceeee..... within 14 days aftethe Effective Date
Despatch of CSN facility statements to Just Eat CSN Sharehg
participating in the CSN faCility............ccccceeeiiiiieeiiiiiiiee e, within 14 days after the Effective Date
Despatch of cheques to relevant Jat Shareholders for the cash d
in relation to the sale of fractional entitlements € é € é . ........ within 14 days after the Effective Date
Longstop Date éééééééééééééééd 3lMarch2020
1) The dates and times given are indicative only and are based on current expectations and are subject to change (iresudtio§ c@sages to the regulatory

timetable). Any change to the expected timetable will be announciée ifompany and/or Jusat plcas required.

2 The Scheme Court Ordeapproving the Schemis expected to be delivered the Registrar of Companiesn En gl and aRedistravafl e s
Companie® jollowing the suspension of tramy in Just Eat Shares and tlehemerecordtime on6.00 p.m.London time / 7.00 p.m. Amsterdam tiroe
30 December 2010 t ISehenie Record Timé ,)such that the Effective Date is then expected to be 1 January 2020. The events which are stated as occurrit
on subsequent dates are conditional orHifective Date and operate by reference to this.date

?3) To commence at the time fixed or, if later, immediately after the conclusion or adjournment of the Court Meeting.

4 Thecorporate sponsoreatbmineg(fiCSNo $evice provided by the Equinitiominee forScheme Shareholders who hold their Scheme Shares in certificated
form immediately prior to the Scheme Record Time who are entitled to receive Just Eat Takaway.c¢as @Bfised below)operated under the CSN
facility ter msCSNiaciitywgndi ti ons (the

5) This is the latest date by which the Scheme may beafieetive. However, the81 March 2020 (or such later date as may be agreed in writing by
Takeaway.com and Just Eat, with the Panel 6soconasent elpmstiop®ated Indytbd € o 6 |
extended to such | ater date as may be agreed i n writmayapprive (if fqikd)a wa y

Delivery ofOrdinary Shares

Unlike the Just Eat Shares, the New Shdaeesl other Ordinary Shareaje not capable of being held, transferred or settled through
the CREST settlement systems. For this reason, Scheme Shareholders who hold their Scheme Shares in uncertificataghform thr
CREST (directly or through a broker or other nominee with a CREST account) immediately prior to the Scheme Record Time (ott
than the Rstricted Overseas Shareholdessll not be issued with New Shares directly but will be issued with an equivaleniber

of CREST depositary interesssued by CREST Depositary Limited (a subsidiariofoclear UK whereby CREST Depositary Limited

will hold overseas securities on trust for the CREST member to whom it has issued depositang inB@sD) ( Just Eat
Takeaway.com CDk0 ) isa@guivalent tahe number of New Shares they would otherwise be entitled to receive under the terms of
the Combination.

For Just Eat Shares held in certified form (that is, not in CREEAReaway.com has arranged for a CSNilRggursuant to which
Scheme Shareholders will receitheir interests in New Shaseby means of the CSN Facility.

The New Shares will be delivered in beektry form through the facilities of Nederlands Centraal Instituut voor Giraal Effectenverkeer
B.V.

Dilution

Subject to the Combini@n becoming effectivayp 066,953,668 ew Shares will be isad. This will resultin Takeawayc o mdé s i s
share capital increasing by approximatdly9 per cent, relative to the number of Existing Sharesssue as at the date of the
Prospectus. If the Combination becomes effectiodders of Existing Sharesvbo are nbalso shareholders in Just Ead)l suffer an
immediate dilution as a result of the Combination. Assuming that the maximum number of New Shiaseeed to Just Eat
Shareholders, each holder of Existing Shares (who does not hold shares in Just Eat plc) will be diluted by up toatglp&kil2

per cent. If the Combination becomes effective, Just Eat Shareholders will, immediately foltmmipéetion of the Combiation,

hold approximately 522per cent of t he Co mp a(lbaged on the fullyaditutpe atdinanh seacapitaloohtipei t a
Company (but excluding dilution from any conversion of @anvertible Bondgsand the fully diluted share capital of Just Eaf)pic

each caseas at thd_atest Practicable Date

Estimated expenses
The estimated expenses payable by the Company in connection witK thdmission and the NL Admissioamount to approximately
£1,560,000

Why is theProspectus being produced?
On 5 August 2019%the Management Board and Supervisory Baardthe board of Just Eat pjointly announced that they had reached
agreement on the terms of a recommendedlare combinatioto be effected by means of a scheme of arrangement between Just
Eatplc and the Just Eat Shareholders under Part 26 of the Guespact 2006 The Prospectus is being produced in connection with
the UK Admission and the NL Admission as contemplated by the terms of the Combination. It is expectieeWiatdmission will
become effective, and that dealings on the London SExckange in the Ordinary Shares will commence, at 8.00 a.m. London time
/9.00 a.m. Amsterdam time dhe businesglay followingthe Effetive Date

Most material conflicts of interest
There are no conflicting interests that are material to the Combination
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RISK FACTORS

Before investing in the Ordinary Shares, prospective investors should carefully consider the risks and
uncertainties described below, together with the other information contained or incorporated by reference in this
Prospectus. Due to the fact that a sfgrant part of the operatonsdfhe Company and the Compan
within the meaning of art BwWi)e (2d&mpanyeSubsidialye abdt ¢b g€t ek
t h e Co ripkaawgy.comfiand Just Eat are similar in naturepme of the risks set out below (not including those
specific to the Combination) are not new risks which arise only on completion of the Combination but are existing
material risks, and in certain cases the potential impact of such risks may be indogabedCombination. Therefore,
although this Chapter describes discretely material risk factors affecting Takeaway.com and Just Eat, the risks will,
following completion of the Combination and unless otherwise stated, be equally relevant to, and widrize risk
factors for, the Combined Group (as defined below).

The occurrence of any of the events or circumstances described in these risk factors, individually or together
with other circumstances, could have a material adverse effect on the busése#is,of operations, financial condition
and prospects of Takeaway.com, Just Eat or, if the Combination becomes effective, the enlarged group comprising
Takeaway. com a@othbinkdiGdup Eatl fthleafi event, t heddedideand of t he
an investor might lose part or all of its investment.

All of these risk factors and events are contingencies that may or may not occur. Takeaway.com, Just Eat and
the Combined Group may face a number of these risks simultaneously, andnoore oisks described below may be
interdependent. In accordance with artidlé of the Prospectus Regulation, the most material risk factors have been
presented first in each category. Accordingly, the most material risk factors in each category bgloesenged first,
but the order in which the remaining risk factors are presented is not necessarily an indication of the likelihood of the
risks actually materializing, of the potential significance of the risks or of the scope of any potential habusinbss,
results of operations, financial condition and prospects of Takeaway.com, Just Eat and the Combined Group.

The risk factors are based on assumptions that could turn out to be incorrect. Furthermore, although the
Company believes that the riskisd uncertainties described below are the material risks and uncertainties concerning
the businesses of Takeaway.com, Just Eat and the Combined Group as well as the Ordinary Shares, they are not the
only risks and uncertainties relating to the businessekateaway.com, Just Eat and the Combined Group as well as
the Ordinary Shares. Other risks, facts or circumstances not presently known to the Company, or that the Company
currently deems to be immaterial could, individually or cumulatively, prove to feramt and could have a material
adverse effect on the business, results of operations, financial condition and prospects of Takeaway.com or the Combined
Group. The value of the Ordinary Shares could decline as a result of the occurrence of any sudactsks
circumstances, or as a result of the events or circumstances described in these risk factors, and investors could lose part
or all of their investment.

Prospective investors should read and carefully review the entire Prospectus and the documents incorporated
by reference in this Prospectus, and should reach their own views before making an investment decision with respect to
any Ordinary Shares. Furthewre, before making an investment decision with respect to any Ordinary Shares,
prospective investors should consult their own stockbroker, bank manager, lawyer, auditor or other financial, legal and
tax advisers and carefully review the risks associated arn investment in the Ordinary Shares, and consider such an
investment decision in light of their personal circumstances.

Risks Relating to Takeaway.com, Just Eat and the Combined GrodpBusiness

Each of Takeaway.com, Just Eat and the Combined Group may not be able to establish, maintain or expand its
market leadership and establish, maintain or increase its profitability in some or all of the jurisdictions in which it
currently operates, includings a result of competition.

The online food delivery services market is highly competitive and prone to rapid changes. Takeaway.com and
Just Eat currently face anfibllowing the Combination, the Combined Growl continue to face competition in each
of the jurisdictions in which they operate from other online food delivery marketplaces as well as independent restaurants
and chains, including those that offer their own online ordering services and/or their own mobile applications. The
majority of restartants that participate on Takeaway.com and Just Eat platforms can simultaneously work with or switch
to one or more of Takeawayc o m, Just Eat o r competéors ©rousebthein enth onGe ordepnd s
services and/or mobile applications, which ynesult in fewer consumers ordering from such restaurants via
Takeaway.com, Just Eat and the Combined Gyogatform(s). The competitive landscape in each particular
jurisdiction in which Takeaway.com and Just Eat operate, and the Combined Grougwileofs likely to change over
time, including due to consolidation among existing competitors or the emergence of new market entrants.

Larger competitors, including those formed as a result of consolidation or new market entrants, particularly if
theyha e greater financi al resources, could undertake ext el
awareness, website vVisits and order s through such com
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Takeaway.com and the Combined Grdopncrease its own marketing expenditures in order to maintain its market
share, or could lead to each of Takeaway.com and the Combined IGsmgpmarket share (notwithstanding efforts by

them to maintain their market share). Increased competition by largempetitors could also adversely impact
Takeaway.com and the Combined Group to the extent that it results in downward pressure on the commission rates that
Takeaway.com and the Combined Group are able to charge restaurants.

In particular, Takeaway.com, dusat and the Combined Group may be forced to compete with companies
with significantly greater financial resources or infrastructure, such as large data or mobile services providers, such as
Google, logistical, delivery or transportation companies, ssé&nzzon and Uber, or other large technology companies,
retailers or supermarket chains, if and to the extent that these companies choose to compete actively in Takeaway.com
and Just Eatds sectors or c¢hoos e cesiomaketyiowheh Takedvaytcarmt i al
and Just Eat already, and the Combined Group will, operate. In addition to the risk of competition from new entrants or
existing online food delivery marketplaces, the success of different business models in thdifeog ated pickup
industry, such as logistidecused food delivery companies (that is, companies that partner with restaurants to provide
logistics and deliver food on their behalf) might attract current or potential consumers of Takeaway.com, dtisé Eat o
Combined Groupb6s services, potentially including consum
jurisdictions in which Takeaway.com and Just Eat operate, and the Combined Group will opellateand delivery
service companies @lctive, which can connect consumers to delivery personnel who are able to pick up and deliver a
potentially broad range of food and other products and services as requested by the consumer.

The Company and Just Eat plelieve that they operateifiawi nner t akes most o i ndustr.y
for more than one online food delivery marketplace in a particular jurisdiction to achieve and sustain network effects
over time. The Company believes that a single online food delivery marketpladée &tée to achieve clear market
leadership Which the Company defineas an online food delivery marketplace with a large consumer base that in
absolute terms is multiple times larger than that of any other compétititrereby increasingly able to béihérom
network effects (that is, more restaurant choices driving more consumer traffic and more consumer traffic driving more
restaurant additions to the platform and hence more restaurant choices).

In a number of the jurisdictions in which Takeaway.camd Just Eat currently operate, a clear market leader
has not yet emerged, even in certain jurisdictions in which each of Takeaway.com and Just Eat currently has a leading
position in terms of overal/l O rodPeesentadr( @f sinandia faridO¢her i n A |
Informatiod Key performance indicatorso). I n s@GsehapdridsesditcEabaéd
t he Combi ncendpetiters will e @lde to achieve clear market leadership before Takeaway.com, dust Eat
the Combined Grougo, such as through significant marketing expenditure or by initiating other actions to strengthen
their brands. Should a competitor in a particular jurisdiction achieve clear market leadership with the network effects
expected to @e from such a position, the Compamguld expect the business and prospects of Takeaway.com, Just
Eat and the Combined Group in that jurisdiction to suffer.

If this risk were to materialize, this could lead to a loss of, or failure to increase, naaketos otherwise
materially adversely affect Takeaway.com J ust Eat and the Combined Groupds bus
condition and prospects

If Takeaway.com, Just Eat and the Combined Grodp not continue to innovate or otherwise mesinsumer
expectations, they may not remain competitive and their business and results of operations could suffer.

Takeaway.comds and Just, Efadlblsowiurtg etslse deprmmidisa toingn ,ar
successwill depend on, the qualityand useffriendliness of their websites and mobile applications. To remain
competitive, the Company believes that each of Takeaway.com, Just Eat and the CombinedilGroegs to
continuously enhance and improve the functionality and features of itsteégeasd mobile applications to maintain a
convenient, efficient and reliable user experience for consuifetsaway.com, Just Eat and the Combined Groap
be unable to keep pace with developments in their websites and mobile applications and ather toésruptive
innovations in the eommerce industry relative to its competitors, such as the development of predictive software or
variants of artificial intelligence. For example, Takeaway.com, Just Eat and the Combinedagonpt sufficiently
devdop or assess consumer behavior analysis or identify emerging consumer trends. Any such failure may lead to
Takeaway.com, Just Eat or the Combined Group losing market share to their competitors to the extent that their
competitors roll out more popular wates and/or mobile applications and software more consistently, or more quickly,
than Takeaway.com, Just Eat or the Combined Group are able to do so. In addition, Takeaway.com, Just Eat and the
Combined Groupmay fail to adequately manage and executeratpportunities for innovation. Any failure to keep
pace with technological developments could affectatbiéity of Takeaway.com, Just Eat and the Combined Group to
retain consumers and have a material adverse effect qutheit of their strategic gaalas well as on thefiusiness,
results of operations, financial condition and prospects.

The success of each of Takeaway.com, Just Eat and the Combined Group depends on its reputation and the reputation
and consumer awareness of its brands, which maynlegatively impacted by negative publicity relating to each of

13



Takeaway.com, Just Eat and the Combined Group, any of its brands, the restaurants on its platform(s) or the food
delivery industry in general.

Takeaway.com and JuyfliowiEmg 6tsh éo r Gordlsi reatei, o m,n dvihe Combi
continue to be, a key part of their value proposition relative to actual and potential competitors, and thereforegany failur
to maintain brand appeal is a potential business threat. The threatitehed by the fact that Takeaway.com and Just
Eat focus their platform(s), and the Combined Group will focus its platform(s) on a single brand in each market.
Takeaway.com Just Eat and tbilarels cOuldmelifer meadresu® ofeauange whev beyond their
control, such as a food poisoning incidéntluding as a result of food hygiene standards or allergevslving one or
more of the restaurants on their platform(s) (whether or not the food was ordered via their platform(s)), ofdiatidn
safety rules by restaurants on their platform(s), failure by restaurants on their platform(s) to comply with the EU food
|l abell ing regul ati ons,h 08 Legal artdRegulaoxytRest#isT a kaepapw a yc.acbd ne  a(nsde eJ uis
operations areubject to, and the Combined Gra@aupperationswill be subject to, and their businesses could be harmed
by changes in, (interpretation or application of) the laws and regulations of each of the jurisdictions in which they operate
as well as of the Europea Un iEb) ,( Aii ncl uding in relation to data prote
ser vi ces ,daherdealthascaesinvglving restaurants generally, data breaches, traffic accidents caused by, or
involving, drivers recognizably associatedth any of Takeaway.com, Just Eatr t he Co mbbrangsd Gr oup
whether or not employed by Takeaway.com, Just Eat or the Combined Grotiger misconduct by persons associated
with items or merchandise bearing Takeaway.com, Just Eat or the Combingm Grands. The risk of reputational

damage due to the misconduct of i n, dollowingdthe &Cbnsbinatias, thHen c r e a s ¢
Co mb i n e d ex@ansion gf ils somplementary logistical food delivery services. In addition to iepataisk, the
expansion of Takeaway. com, Just Eat and the Combined (

necessitates trengagemenf additionalworkersby Takeaway.com, Just Eat and the Combined Grouleliver food
itself, could alsaesult in increased potential liability for them.

In addition, Takeaway.com and Just&s per at i ons depend on, and the Comb
depend on, various third parties to provide services, in particular telecommunications, intecietdnmtoviders, as
well as banks and payment service providers used by Takeaway.com or Just Eat and their consumers. Notwithstanding
the redundant architectures and resilience measures that have been designed into Takeaway.com, Just Eat and the
Combined@ oupds operational systems, there remains a risk t
telecommunications, cloud or internet services, as well as any unannounced action by telecommunications, cloud or
internet providers. As consumersdarestaurants may attribute any performance failure or payment problem relating to
a food delivery order to Takeaway.com, Just Eat and the Combined Group and its brands, regardless of the cause of the
failure or problem, consumers may become dissatisfiedvih Takeaway. c om, Just Eat and t
proposition. In additiomoras blakemaeway moadmlanme!| yuosin, Eatnd:
business model will rely on, restaurants to deliver food, rather than Takeawayusinkat or the Combined Group
performing this function directly or through third parties such as, for example, Stuart Delivery, delays in deliveries by
restaurants, or Takeaway.com, Just Eat or veaylexeri€cenbi ned ¢
could adversely affect perceptions of theafue proposition.

Negative publicity as a result of any of the foregoing could have a material adverse effect on Takeaway.com,
Just Eat or the Combi ned Gr otubaéds. Thiseripkustheighter®es by thefdctthah e r e p
Takeaway.com and Just Eat operate and the Combined Group will operate in an industry that is impacted by dynamic
social change and public expect at i onlheefeatofmegatige pibliciyd s af et
could be exacerbated to the extent dissatisfaction with Takeaway, Just Eat and the Combined Group is disseminated via
social media due to its immediacy and accessibility as a means of communication. As Takeaway.comcemniolitieel C
Groupwill continue to rely on a single brand per geographic market, negative publicity could have a disproportionate
effect on Takeaway. com, J Wasiness @egults afroperattors efinaGotalincbnditioe ahd Gr o u p
prospects

Takeaway.com and Just Eat rely on, and the Combined Group will rely on, the skills and experience of their
management and other key personnel, and the loss of any of these team members and qualified personnel could have
a material adverse impact on businessesgtions.

Takeaway.comds performance, success and ability to f
on retaining its current executives, members of its management and key personnel, who are experienced in the markets
and the businessés which it operates. In particular, Takeaway.com is dependent on the skills and experience of
Takeaway.comds founder and CEQ@r)r,enlti tGhei edr oexne ¢ mthiov ep | Gfyfsi
Takeaway.comdébs and, fwdllllowilmnmg tah& e§omhmilreatiinon,he Combi ne
an unexpected departure of TakKEO®Wwayy.nadgméosol Chiwe fn gF itrhaen cG
Combi ned @G3hoiuepfd sOpCeor a Ca-COGO )Of fBrcemrt EMBwisgsthie iCémbinatian,,of the
Combined Groupbés Chief Financi al of ficer, PauWwloOdHar ri son
and, foll owing the Combi rGhiefiOpenating Officer, J&@ @ebbig,nceuttl alsdrhave o 6 s Co
mat erial adverse effect on Takeaway.com and the Combined
Just Eat and the CombineddcGu p 6 s resul ts of operations depend upon thei
of, local markets, IT trends and their own IT systems.
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Takeaway.com and Just Eat have benefited from retainingtéosmgcommitted management and, in case of
local aquisitions, retaining and integrating talented and experienced local personnel. In order to promote the retention
of selected senior Just Eat employees, the Company has agreed that, following the Effective Date and subject to any
required approvals beingtained at thextraordinary general meeting of Shareholders to be convened for the purpose
of considering, and if thought fit approving, the Takeaway.com Resolutions (as defined below) (including any
subsequent extraordinary general meeting of Sharelsoltter consider the Takeaway.com Resolutions) (the
fiTakeaway.com EGM )n respect of the Proposed Managing Directors, it will grant to participants in the Just Eat
Performance PBRayealPtianhéthestfi Eat R&Ee 5t wilawaksdimn®ticelye s Pl an
prior to the order of the Court sanctioning $cheme Scheme
Court Ordero ) awards over Ordinary Shares equal to the marKke
Just EaShares under the PSP or RSP awards granted on or after 1 January 2018 that were outstanding immediately prior
to the Scheme Court Order and lapsed as a result of the Combination. Such awards will replicate the vesting schedule of
the original PSP/RSP awardnd will vest subject to continued employment and, in respect dRBBRwardswhich
were granted subject to performance conditiorew performance conditions set by the Company. There can be no
assurance that Takeaway.com and the Combined Groupevéble to retain their executives, members of management
and qualified personnel. The loss of their services could have a material adverse effect on Takeaway.com and the
Combined Groupds strategic goal s, as webusiness, gesulisnof Tak e aw
operations, financial condition and prospects.

Any disruptions to Takeaway.com, Just Eat or the Combin
affecting telecommunications, internet providers or payment service providgyen which theydepend, may
adversely affect their performance.

Despite the resilience and disaster recovery capabilities of Takeaway.com and Qust &eattems, there is
no assurance that the IT systems underlying Takeawaycord J u@atforni{sy, bréhat will underlie the Combined
Groupods platform(s), wi || not temporarily fail. Any f ai
Takeaway com, Just Eat and the Combined Groupbés performance.

Although Takeaway.com opses two fully functional data centers in the Netherlands and Gerthasy
ensuring near technical and geographical redundangysystem outages affecting the operation of telecommunications
(including fax) or the internet may restrict the ability ohsomers to access Takeaway.com, Just Eat and the Combined
Groupods platform(s) or restaur ant sbiligtoceiVaandgaesaoyders.om and
In addition, Just Eat operates its@nmerce workloads in the cloud, taking adege of high availability infrastructure
and software designs to provide a highly resilient service protecting its ability to rqueivessand acceppayment
for orders. Any outagethat affect the operation of the cloud may additionahigreforeaffect the efficiency of the
service provided bylust Eat and the Combined Groumy such failures caused by gaps in services provided by
Takeaway.com, Just Eat and the Combined Group or third party telecommunications, internet ptbgidirggdand
payment services providers could adversely affect Takeaway.com, Just Eat and the Combinkd@Gioass, results
of operations, financial condition and prospects.

Compromised security measures and performance failures due to hacking, viruses, fraud and malicious attacks could
adversely affect Takeaway.com, Just Eat and the Combi nec

Takeaway ¢ 0 m, Just Eat a n dplatformés) af@ kenalliomiredsen@es pvulpetalsle to
computer viruses, bredks, phishing attacks, attempts to overload its servers with distributed -désevice
( BDOSO ) attacks, mi sappropriation of dat a t lbptiansifpom websi t
unauthorized use of Takeaway.com, Just Eat and the CombinediGsomputer systems. Despite Takeaway.com, Just
Eat and the Combined Grodugesilience and disaster recovery procedures, the occurrence of any of the foregoing could
lead to inerruptions, delays or website shutdowns, potentially causing lost business, temporary inaccessibility of critical
data, or account details, including personal data, being stolen or released. While the impact of DDOS attacks that have
occurred in the pastals not been material, either individually or in the aggregate, Takeaway.com and Just Eat have
committed andhe Combined Grouwill continue to commit considerable resources to continually enhance the security
of their systems, but such efforts may noshbéicient.

Compromised security measures and performance or security failures of some of Takeaway.com, Just Eat and
the Combined Groupbs services may adversely affect t he
consumers and suppliers,datherefore, their business, results of operations, financial condition and prospects, as
consumers and restaurants may lose confidence in their reliability, and consumers may be inclined to order food delivery
through a competitor or alternative means.

If Takeaway. com, Just Eat and the Combined Groupds grow
reputation, brands, business or results of operations.

The growth that Takeaway.com and Just Eat have experienced, and any future growth that thedGambm
may experience, may pose various challenges to Takeaway.com, Just Eat and the Combined Group, such as finding
suitable personnel on an operational level, including qualified IT personnel, consumer services employees and sales
agents. Notwithstandg the degree of scalability built into Takeaway.cam d  J u gldtforn{s, tTéksaway.com,
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Just Eat and the Combined Group may not be able to scale and adapt their existing technology and network infrastructure
as their businesses grow. Any failureTgkeaway.com, Just Eat or the Combined Group to expand their operations and
staff successfully may have an adverse effect on their reputation, business and/or results of operations.

Takeaway.com, Just Eat and t he Caeadbormaeets may mtbesuccesgfuh t ry i1
and exposes Takeaway.com, Just Eat and the Combined Gtogeopolitical risks.

Where Takeaway.com, Just Eat and the Combined Group grow their operations by expanding their business
into new markets or offering newwices, they may not be able to do this in a-effgictive and/or timely manner. New

business endeavors | aunched or expSzaolke), bwhiTalkebway nt e
complement the main business activities of Takeaway.com, duglyEat, such as Flyt Limited or Practi, or the
development of businesge-b usi ness food delivery services, such as Cit
be favorably received by consumers or restaurants or by governments or regulatag,nat become profitable. In

addi tion, entering into new geographical mar kets, such
Romanian markets, may prove more costly or {tuesuming than expected, and consumers and restauraothin s

mar kets may be |l ess receptive to Takeaway.com, Just Eat

based on their expectations from, and experience in, their other markets. The entry into new markets and geographical
regions will alsoexpose Takeaway.com, Just Eat and the Combined Group to additional compliance, currency and
geopolitical risks, including corruption, bribery, money laundering and terrorism financing, political instability, and
conflicts with or between countries in centaegions.

Any such expansion of Takeaway. com, Just Eat and t|
significant additional investment, together with operations and resources, which may strain their management, personnel,
financial and operationaksources. The lack of market acceptance of such efforts of Takeaway.com, Just Eat and the
Combined Groupés inability to generate sufficient revenu
its costs could have a material adverseatf their business, results of operations, financial condition and prospects.

Each of Takeaway.com, Just Eat and the Combined Group may be unable to integrate successfully or achieve the
expected benefits of any prior or future acquisitions, or may beabie to identify and acquire suitable acquisition
candidates.

While Takeaway.com has established its market position in most of its leading markets (the markets in the
Net her |l ands, Ger many, Bel gi um, Leading Marketad,) PRoorleadnodmi annadh t Il syr at
organic growth, it has undertaken acquisitions (in addition to the Combination), and it, Just Eat and the Combined Group
may continue to do so in order to establish or maintain leading positions in terms of overall Orderséakinlefi
il mport antd Presehtationnof Rinanial and Other Informafioiey per f or mance i ndicato
markets in the future. The integration of any prior or future acquisitions may not generate sufficient benefits for
Takeaway.com, Just Eand the Combined Group to justify the costs that they will incur, in completing such
acquisitions. The integration of local operations may place substantial demands on Takeaway.com,odusieEat
Combi ne d m@&agemepté@rsd departments, may takgdoor be more costly than anticipated, may result in
material tax liabilities, the loss of key employees and may pose organizational challenges, including challenges to their
operations, and Frelated challenges, any or all of which Takeaway.com, JustrBae Combined Group may fail to
address effectively, resulting in the disruption of their business, their inability to maintain relationships with restaurant
consumers and employees, and to achieve the anticipated benefits of any prior or fuisittoacgumaintain quality
standards.

In addition, Takeaway.com, Just Eat and the Combined Group may fail to discover material liabilities prior to
an acquisition for which they may be responsible, or they may not be able to retain acquired key staff members,
restaurants or consumers. Any @aé to efficiently and effectively integrate acquired businesses, including as a result
of the Combination or a prior acquisition such as the acquisitions of SkipTheDishes, Flyt Limited or Practi by Just Eat,
may result in less growth than Takeaway.const Eat or the Combined Group anticipated and may have an adverse
materi al effect on their business, r es @IRisks Retafingtothe r at i on
Combinatio® The Combination subjects the Company, Just Eat plc an@dh#ined Group and their investors to
potential significant risks as a result of the integration process and unanticipated liabilities which may result iala materi
adverse effect on the business, results of operations, financial condition and prosfiectSombined Group and the
mar ket price of the Ordinary Shares. 0.

In addition, any acquisitions may also require substantial marketing efforts in order to raise restaurant and
consumer awareness in the relevant market and to reach and broaden tssabtiirearket. Despite such efforts and
investments, consumer and restaurant awareness and acceptance for Takeaway.com, Just Eat and the Corabéned Group
platform(s) may not increase or increase at a slower pace than anticipated, which could adversetggiéss towards
profitability and/or cash flows. Takeaway.com, Just Eat and the Combined Group may also need to record impairment
charges related to potential wrilewns of acquired assets, goodwill or other intangible assegpsian or future
acquistions. For example, there was a £180 million goodwill impairment wd@w/n following the acquisitionypJust
Eat of MenuLog in 2017.
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Takeaway.com and the Combined Group can also not be certain that they will be able to identify and acquire,
on reasonableerms, if at all, suitable acquisition candidates. With consolidation being likely to continue as an industry
trend, Takeaway.com and the Combined Group could be faced with increasing competition for attractive acquisition
candidates. Failure to identind/or acquire suitable acquisition candidates or the acquisition of unsuitable candidates
could impair Takeaway.com and the Combined Géoapility to achieve their strategic goals. Compliance with antitrust
or any other regulations may delay proposeglasitions or prevent Takeaway.com or the Combined Group from closing
acquisitions, if at all. If this risk were to materialize, this could adversely affect Takeaway.com and the Combined
Groupd business, results of operations, financial condition andoprds.

Takeaway.com, Just Eat and the Combined Group may not continue to grow at historical rates and may not be able
to achieve or maintain profitability across their businesses.

Takeaway.com and Just Eatbusinesses have grown rapidly since their founding in 2000 and 2001,
respectively. However, this historical rate of growtimathematicallyunlikely to continuan the future In some more
mature markets, such as the Netherlands, the UK and Denmaeaakcom, Just Eat and the Combined Group could
be confronted with saturating markets that result in declining growth rates of new consumers, even while Takeaway.com,
Just Eat and the Combined Group continue to add new consumers, which could advergaheafigrowth and ability
to achieve or maintain profitability across their businesses. In other markets where Takeawdystdeaiand the
Combined Group will be focused on developing their market positions, TakeawaylesttEatand the Combined
Groupd growth and ability to achieve or maintain profitability, could be adversely affected, in particular, if
Takeaway.comJust Eaand the Combined Group do not succeed in raising sufficient brand awareness to establish or
expand their market positionteér in absolute terms or relative to their competitors, dndfeased marketing
expenditures by their competitors in such markets, including in terms of more competitive and therefore more expensive
bidding for payperclick/pay-perorder marketing iniaitives, drive up their performance marketing costs, thereby
undermining their financial results. In addition, Takeaway.com, Just Eat and the Combined @mwih and ability
to achieve or maintain profitability across their businesses, could be dgwadfseted in such markets, if the shift from
ordering food offline to ordering food online and via mobile devices occurs at a slower pace than anticipated.

Takeaway.com, Just Eat and the Combined Gyasipccess will also depend, to a substantial extenthe
willingness of consumers, in particular, to continue, and to increase, their use of online services and online food delivery
marketplaces as a method of ordering food, rather than to use teldpismteand watin services, or other online
options provided by local restaurants and other food providers. Takeaway.com, Just Eat and the Combirted Group
success also depends on the willingness of restaurants to utilize an online food marketplace. Independent restaurants and
chains may opt to providedir own mobile and online ordering solutions, or to continue to rely on traditional offline
ordering processes, primarily through the use of paper menus, advertisements and the placement of orders over the
telephone. In addition, not all restaurants aréngito offer delivery services, thereby limiting the potential number of
restaurants that may participate on Takeaway.com, Just Eat and the Combinei Satiapm(s). This could have a
material impact on Takeaway.com, Just Eat and the Combined &ahility to grow their consumer and restaurant
network.

In all of their markets, Takeaway.com, Just Eat and the Combined &grawth and ability to achieve or
maintain profitability across their blurtomaesasersnaintamay | i ke
thef r e g wfeorderyvia their platform(s). There may be limited uptake or slower adoption of online food delivery
marketplaces, with early adopters already on the platform and other consumers potentially not followisgsegult,
Takeaway.com, Just Eat and the Combined Gycggdue proposition may become less attractive to restaurants, which
may result in fewer restaurants participating on the platform, leading to less consumer traffic and less restaurant choice.

Tkeaway. comds positive Adjusted EBIPE®RRatdnafsinadaal i ned i

and Other Information Nonrl FRS f i nanci al measur eso) in the Netherl an
Adjusted EBI TDA i n Traketasvayl aognélsy ot dfelreantai ng Takeaway.
investments in marketing initiatives and brand building

market position and gaining additional market share. Through theséneves, Takeaway.com aims to gain, strengthen

or maintain market leadership in each of its markets, allowing it to benefit from high brand awareness, which will allow

it to spend less on performance marketing and lead to lower Marketing Costs per Odlex fas ned i n Al mpo|
Informatiord Presentation of Financial and Other Informafidkey per f or mance i ndicatorso)
example the Netherlands.

Whil e Just Eat 6s p oegualtoiUnderlyiny d&EBITDA tazedefindsl BdloW3 Aefined in
theJust Eat 6ds an n uJadtEat Anpual Reportf2018 ,)I@se dnprofit for adding back the amount
of any loss) of any member of Just Eat which is attributable tecootrolling interestsis the result of positive
contributians from the majority of its markets, the UK contributes the most Adjusted EBITDA by a significant margin.
The UK remains a dynamic and competitive market where consumer behavior, online delivery models and the
consequent unit economics continue to evalust Eat aims to improve, strengthen or maintain its market position in
each of its marketsncluding inthe UK and Canada, and utilize positive earnings to invest in marketing and delivery
initiatives to build its brand awareness in less mature marketsrato defend market share where competition is well
funded or achieving degrees of success through delivery logltitarket performancef Just Eain theUK or Canada
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is below forecastixpectation, this will consequently impact the ability dedree to which investment in other markets
can take place to mitigate risks in such latter markets.

However, there can be no assurance that Takeaway.com, Just Eat @uinbined Groumwill be successful
in these efforts (particularly to the extent tlitat marketing expenditure fails to translate into Orders (as defined in
il mpor t an td PresehtationmfBFinanciatand Other Informafiokey per f or mance i ndicator
will achieve profitability in markets where Takeaway.com and Jusaiaturrently not profitable (particularly to the
extent it is unable to maintain Order volumes and commission rates that generate revenue exceeding marketing
expenditure), and any such failure would have an impact on Takeaway.com, Just Eat and thedCGnuhbifes
business, results of operations, financial condition and prospects. Ultimately, as each of Takeaway.com, Just Eat and the
Combined Group sarkets has its own unique dynamics, success in any one market may not translate to success in
other marked, and different approaches may be necessary, in order to be better positioned to achieve or maintain
profitability.

Any of the foregoing factors could impact Takeaway.com, Just Eat and the CombinedsGabilipy to
achieve or maintain profitability acss their businesses and their financial or operational performance. As a result,
Takeaway.com, Just Eat and the Combined Gyogqowth and ability to achieve or maintain profitability across their
businesses, may be better or worse than currently anédipad the markets in which Takeaway.com and Just Eat are
active, and the Combined Group will be active, may develop in a manner different from that anticipated by
Takeaway.com, Just Eat and the Combined Group. Takeaway.com, Just Eat and the CombinackGrdject to the
risk that the assumptions underlying their growth strategy may not be accurate and their actual results may differ
materially from current expectations or the financial and operational objectives set by them. Any failure by
Takeaway.cm, Just Eat or the Combined Group to implement or continue their growth strategy successfully, including
implementing their growth strategy to the Combined Group, may have a material adverse effect on the business, results
of operations, financial conditis and prospects of Takeaway.com, Just Eat and the Combined Group.

Takeaway.com and Just E&ace and the Combined Group will face certain risks in connection with, and as a result
of, their own logistical food delivery services.

In recent years, botfiakeaway.com and Just Eat have made substantial investments in their own logistical
food delivery service businesses, ScoobeSkipa)n da riSdei tphreh erDo |
out of their technologies and processes, respectialy, (although Scoober remains a relatively small part of
Takeaway.combébs business) the Combined Group plans to c¢
operation of Scoober and Skip presents a risk unique to the logistical food delivécgsdusiness model and the
materialization of this risk could negatively impact the financial performance of Takeaway.com, Just Hs and
Combined Group

Takeaway. com a-outlof their swin lodistical fosd deligety kervice businessesbasssitated
greater investments jpeoplerelated costs, as a logistical food delivery service business model structurally has greater
personnel requirements than those associated with online food delivery platforms that are not responsible for making
ddiveries themselves. Such costs include those related to the hiring and training of couriers, software that is used for
order forecasting and the management of courier dispatching, and equipment for couriers, dudh lases , courier
jackets, delivery bgs and other equipment. Although Takeaway.com and Just Eat takeea@dmbined Groupill
take such costs into consideration when determining its commission rates, commission rates are not substantial enough
to cover all such costs. Takeaway.com, Justaidthe Combined Groumay not be able to charge commission rates
in all of their markets, in the future, that would make the provision of own logistical food delivery services profitable,
particularly given increasing competition and the possibilitgtefnging consumer preferences. Furthermore, it is also
possible that Takeaway.com, Just EattwedCombined Groumay not be able to generate a sufficient number of Orders
to maintain the utilization rates of couriers, which are required in order to logistical food delivery services
profitable.

Due to increasing online penetration and the pace of growth of the online food ordering market and courier
churn, Takeaway.com and Just Eat seekthadCombined Group wileek to find and train enough potahiouriers
to ensure that they are able to respond to all online orders from their consumers in a timely manner. Takeaway.com, Just
Eat andthe Combined Groumay not be able to recruit a sufficient number of couriers for various reasons, including
compettion for the services of such couriers by other delivery services, including local restaurants offering their own
delivery services. Due to the competitive pressure, Takeaway.com, Just Ha¢ &ambined Groumay not be able
to offer more attractive wking conditions to potential couriers. This effect could be intensified by othesensitive
factors, such as the risk of monthly minimum hour requirements or an increase in the average tenure of couriers. Also,
Takeaway.com, Just Eat att Combined> r o ucpudiess tend to operate in congested urban areas with intense traffic,
increasing the risk of traffic accidents and injuries of varying degrees, which could also negatively affect the ability to
recruit. In certain jurisdictions, such as Germahs, business is subject to labor laslated restrictions (for example,
on the number of hours that couriers can work on a single day or on consecutivdrdagsliition, irrespective of
Takeaway.com, Just Eahdt h e Co mb i neffaits t&maintaigh® satisfaction of their employees (including
that of Takeaway.comds couriers) and contractors, the r
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emergence of other laboelated disputes has increassihce working conditions in thedd industry, particularly in
the food delivery business, have come to the attention of labor unions in recent times.

A number of factors contributes to other uncertainties related to the logistical food delivery service businesses,
which will continue to be relevant to the Combined Group. Each of Takeaway.com and Just Eat operates in a single
platform both their onlinedod delivery marketplace and logistical food delivery service businesses, which may impact
consumer and restaurant behaviors and demand in a way that could negativepyrafitatility. Other factors which
could impact overall profitability andustainability of a logistical food delivery service business, in a given market,
include: the degree to which logistical processes can be optintimedxtent to which efficiencies can be achieved in
areas where restaurant, courier and custoemadd desities are sutoptimal,external conditions affecting the pricing
of couriers, restauramommissions and delivery feemd the need to develop solutions in new markets which exhibit
different supply, dermind and regulatory conditions.

Other operationalisks, including potential accidents caused by couriers or the failure to deliver products on
ti me or at all (due to factors such as traffic or techn
liabilities, which in turn may negativebffect revenues.

The materialization of the risk described above could have a material adverse effect on Takeaway.com, Just
Eatand h e Co mb i nassdts, fhanoial goiddition, cash flows and results of operations.

Just Eat and the Combined Group mdsice certain risks in connection with their restaurant device technologies,
principally the Citags our ced Or der Pads (fAOrder Padso) and other busi
and processing of online orders.

Just Eat and the Combined Growp | | rely upon the Citagp)p, i eor ©Cheéa@r €e
which facilitate the receiving and processing of online orders by restaurants that are installed in the majority of
restaurants contracted with Just Eat in all of its operatingetariwith the exception of Canada, Brazil and Mexico.

While Just Eat is progressing activities which introduce rudtiice optionality and improved disaster recovery so as

to reduce this risk, these are still at early stages. If Citag were to termgatgjfily relationship with Just Eat, or if

Citaq itself becomes unable for any reason to supply Just Eat and the Combined Group, with the requisite numbers of
OrderPads, the ability of Just Eat and the Combined Group, to service the restaurants imgsekigork and expand

its network of restaurants may be materially adversely affected. Furthermore, in the event of product damage or failure

in a particular delivery of OrderPads from Citag, there may be consequential constraints upon Just Eabartaribd C
Groupods ability to supply OrderPads to restaurants that
meet higher levels of demand from an expanding network of restaurants may have a material adverse effect on Just Eat
andtheCombied Groupds reputation, busi nes slustHatandadhe €Camaihed condi t
Groupbs risk profile around restaurant devices and soft
solutions business with invesents such as Practi. Such solutions may offer significant and diverse features to
restaurants, potentially increasing the dependence such restaurants place on the software and supporting devices, which
increases the potential risks related to reliabdityl performance of the servicésiuthert he i ntegration of
device technology into the wider Combined Group has not been fully assessed and therefore while current technologies
employed are designed with agnostic and integration flexibilityiimd, there remains potential for there to be future

integration risk

Just Eatandthe Combined Groumre subject to risks associated with operating with other partners.

Just Eat participates and the Combined Group will participate in and may ekpangh joint ventures and

ot her coll aborative activities with third parties. More:
new country, particularly in developing markets, may require or be restricted to the purchase of a pastiatrolling
interest in an existing entity, whilst retaining that er

There are certain risks associated with joint venture partners, including the risk that joint venture partners may:
(i) have economic or business interests or goals that are inconsistent with those of Just Eat and the Combined Group; (ii)
veto proposals in respect of joint venture operations; (iii) be unable or unwilling to fulfil their obligations undertthe joi
venture o other agreements; or (iv) experience financial or other difficulties.

The materialization of the risk described above could have a material adverse effect on Just Eat and the
Combined Groupébés business, finanedtsal condition, resul ts

Takeaway. com, Just Eat and the Combined Groupbs busines

search enginesd® algorithms or terms of service causing t
search results.

Takeaway com and Just Eatds successes depend on, and t
potenti al and existing consumersdé ability to search fo
often rely on online search engines, sasloogle, Yahoo and Bing, when contemplatirdgring food delivery online.

Therefore, higher rankings in such search engines results in higher visibility, more visits to Takeaway.com, Just Eat and
the Combined Groupds web s ioads, and aomzquentlybmore erders.[Rpcognizirgthison do
trend, Takeaway.com and Just Eat undertake, and the Combined Group will undertake, significant marketing efforts to

h
r
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achieve and maintain prominent internet rankings in search engines to attract censuhmr websites, including by

attempting to enhance the relevance of their websites to consumer search queries, which is known as search engine
opti mi 8Aa®Ii) on Hpfvever, search engines often modsearch t he al
results and, as a result, may adversely affect the algorithmic placement of links, both purchased and otherwise, of

Takeaway.com, Just Eat and the Combined Groupb6s website
and the CombinedGrpu6 s SEO initiatives will be successful. Any fa
due to a change of a search engineb6s algorithms or its t

Just Eat and t h®EOGiatMes, coald redGoe the ambunt of traffic to their online food delivery
marketplace and thereby harm their business and operations.

Furthermore, a | arge part of Takeaway.com and Just
marketingbudget will be, spent on search engine marketing oipeaglick marketing. In general, pricing for paer
click marketing is dynamic and depends on bidding on a keylwpikkyword basis. The cost per acquisition for
Takeaway.com and Just Eat can, arel@mbined Group will be able to be, influenced by competition or by changes
to search enginesdé ter ms o-perchickcampaigns. Thisiwil bspecialghbe thelcazed pr i c i
Takeaway.com, Just Eat a nailsintalgieen iGaoket havengeedter Bancial ppfogrcesamdnp et i t
hence, can outspend Takeaway. co msperdicksnarkethg.t and t he Combi

Takeaway com and odpertatEaotndss ar e, and the CombinedeaBaroupds o
conditions, which cause fluctuations in demand.

Takeaway.com and Just Eat 6s business depend, and th
degree, on consumer behavior with regard to using online food delivery services. Unexpected petgtins may
af fect demand for Takeaway.com, Just Eat and the Combi ne
year. While colder, rainy or otherwise more inclement weather typically increases order volumes (although, particularly
har weather may preclude the ability for delivery to take place), warmer or sunnier weather typically decreases order
volumes. If there are any material periods, which are sunnier or warmer than normal for that period of the year, that
could have a materid dver se effect on Takeaway. com, Just Eat and
operations and financial condition.

Takeaway.com and Just Eat are exposed to, and the Combined Group will be exposed to, risk relating to the receipt
and processing oOnline Payments and the collection of commissions arising from cash payments.

Inthesixttmont h peri od ending 30 June 2019, 66% of all Orc
its mobile application were paid for by Online Payments and 79% @fald er s t hr ough Just Eat 6s
its mobile application were paid for by Online Payments in the same period. Takeaway.com and Just Eat depend on, and
the Combined Group will depend on, third parties, in particular their payment serviceeprpuaitiners and their

consumersd® and their own banks, in order to offer Oonl i
processing services. Any third partyobés unwillingness or
credtcard payments may disrupt Takeaway. com, Just Eat an

reputation. In addition, Takeaway.com, Just Eat and the Combined @&segplts of operations may be adversely
affected if banks or payment service prov&gatroduce new terms and conditions that cannot be sustained, or costs that
cannot be passed on to consumers.

With regard to credit card payments, Takeaway.com and Just Eat face, and the Combined Group will face, an
additional payment collection risk. Askeaway.com and Just Eat collect, and the Combined Group will collect, the full
merchandise value through the online payment on behalf of the restaurants, they may have to bear financial risks related
to credit card fraud. Any widespread occurrence efditrcard fraud could materially impact the profitability of
Takeaway.com, Just Eat and the Combined Group.

A minority of the restaurants on Takeaway.com and Ju
Groupds pl at f or m(ascept, aashepaymeniseacdtfoe slich restauamts,, thiere can be no assurance that
Takeaway.com, Just Eat and the Combined Group will be able to collect all amounts due. Takeaway.com had an
all owance for doubtful debt s doefcret.s5 nmi Iflrioom G&0s 8atmid 1 i @
2017), which primarily related to the expected proportion of-cem restaurants that will pay their invoices. As at 31
December 2018, Just Eat had an allowance for doubtful debts of £1.5 million (31 De26ditieE1.1 million) relating
to restaurants where its upfront income exceeds gross order value earned and expected itethe fieathe extent
that Takeaway.com, Just Eat and the Combined Group fail to collect substantial amounts due from regtsurantd
have a materi al adverse effect on Takeaway.com, Just E a
financial condition and prospects.

Takeaway.com and Just Eat are, and the Combined Group is expected to be, affected by ecomditions across
the various markets in which they operate or will operate.

A deterioration in economic conditions in any of the markets in which Takeaway.com or Just Eat operates, or
the Combined Group will operate, may have an adverse effect on Taakeam, Just Eat and the Combined Grtag
applicable) For example, as at the date of this Prospectus, it remains unclear whether the UK will leave the EU and, if
it does,whether it will leave with a formal agreement in place with the EU or withousamyc h agr eement (i n
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deal 0 Br e xAs t result of theaUKiredeyendum and the invocation of article 50, the UK has entered into a

period of economic and market disruption and political and legal uncertainty. It is not possible to asceftaig tiog/

period will last and the effect it will have on the UK or in the EU in general. None of Takeaway.com, Just Eat or the
Combined Group can predict when or if political stability will return. Since the decision by the UK electorate to leave

the EU there has been volatility and disruption of the capital, currency and credit markets, including the market for debt

and equity securities. A further weakening of the British pound sterling may, as a result of certain investments and
expenditures of JustEa not denomi nated in British pound sterling, h
Combined Groupds results. In addition, Just Eat and the
accessing credit, which may increase ligyidnd business closures, and adeal shift to World Trade Organization

rules in a posBrexit UK would increase uncertainty around the net cost impact and availability of imported food for

the industry. In addition, there has been an impact on consemiéence, spending and demand for credit, which could

have a material adverse effect on the business, results of operations, financial condition and prospects of Just Eat and,
following the Combination, the Combined Group.

Such circumstances can be exgeed t o i nfluence consumersd purchasin
cause consumers to cook at home rather than to purchase takeaway food (although consumers may also purchase
takeaway food rather than eat out). These changes in consumer behavdoleaduio lower overall orders through
Takeaway com, Just Eat an glatforin(s). InCadditibnj chaages itbacanompc@&anditions may lead
to higher costs associated with Takeawayo m, Just Eat a n dpetatiors, s@ch askedlatioat Gr oup 6
food, labor and energy, which could affect consumer spending behavior and Takeaway.com, Just Eat and the Combined
Groupds results of operations. I'n addition, there can b
Takeaway.comJust Eat and the Combined Gréugbility to obtain financing in the future, and thereby impede the
expansion of its operations.

Legal and Regulatory Risks

Takeaway.com and Just Eateperations are subject to, and the Combined Grougperationswill be subject to, and

their businesses could be harmed by changes in, (interpretation or application of) the laws and regulations of each
of the jurisdictions in which they operate, as well as of the EU, including in relation to data protection, emgloym
food safety, payment services and taxes.

Takeaway.com and Just Eat faces, and the Combined Group will face, certain inherent risks due to the
geographic scope and the nature of their businesses. As at the date of this Prospectus, Takeaway.com operates in ten
countries in Européthe NetherlandsGermany, Belgium, Austria, Poland, Switzerland, Bulgaria, Romania, Portugal
and Luxembourgand in Israel and Just Eat operates in the United Kingdom, Australia, New Zealand, Canada, Denmatrk,
France, Ireland, Italy, Mexico, Norway, Spain, Switzerland amaziB and, as a result, are exposed to laws and
regul ations which vary from one jurisdiction to another
comply with existing laws and regulations applicable to their businesses across the fouiigietions in which it
operates and to predict and adapt to changes in those jurisdictions, is important to its success. Any uncertainty or changes
in applicable laws or regulations in one or more of the markets in which Takeaway.com and the Comthipe&d|iG
operate may delay or prevent its ability to achieve its strategic plans or increase the cost of implementing such plans or
its compliance costs.

Takeaway.com and Just Eat 6s operations involve, and
processing of personal data of consumers. In its capacity as an online food delivery marketplace and as a facilitator of
payments by means of debit or cr ©dinetPayment®d) ,o0 rs uocthh ears fPoaryni
iDeal, Takeaway.ao and Just Eat act, and the Combined Group will act, as an intermediary or agent, as applicable,
between restaurants, consumers purchasing from these restaurants, and entities controlling the payment methods that the
consumers choose to use (such as iDBalPal or credit and debit card issuers). In furtherance of the services
Takeaway.com and Just Eat provide and the Combined Group will provide, Takeaway.com and Just Eat receive and the
Combined Group will receive personal data of consumers, which irgcideetification data, location data, and payment
transaction data that consumers supply when they wish tc
and payment method details). Consequently, Takeaway.com and Just Eat are subjecCamtbitied Group will be
subject, to the privacy rules of the countries in which they operate or will operate, including the GDPR (as defined in
AAddi ti onadRepuafiod Pmatviacry and ,avikidh eequperTakeasvayicamdordénjonstrate, and
will require the Combined Group to demonstrate, their compliance with stringent data protection and privacy laws. Any
failure to comply with data protection laws may harm Takeawayo m, Just Eat a n ceputattomor Combi ne
lead to investigationssanctions, penalties, proceedings or actions against Takeaway.com, Just Eat or the Combined
Group by governmental agencies or private individuals or companies, including class action privacy litigation in certain
jurisdictions, requiring Takeaway.comtbie Combined Group to change its business practices and increasing the costs
and complexity of compliance. In addition, Takeaway.com, Just Eat facéhandombined Groupill face, the
possibility of security breaches, which themselves may resultinaasib i on of t h e soeRisksReélatigcy | aws
to Takeaway.com, Just Eat & Camprontised s€caritybmeasweed an@ peofarnpatce B u s i
failures due to hacking, viruses, fraud and malicious attacks could adversely affect Takeawdystdeat and the
Combined Groupb6s reputationo). Any failure of each of
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affiliated restaurants, partners, service providers or others to adequately protect personal or sensitive data could have a
materid and adverse effect on their reputation, business, financial condition, results of operations and prospects.

In addition, stringent food safety laws imposed by the countries where Takeaway.com and Just Eat operate
(including EU laws implemented in natianlegislation) apply to the restaurants that are listed on Takeawagodm
Just Eatplatforms and on the platforms to be operated by the Combined Group, including laws with respect to the
identification of allergesrelated informationn the foods thattidelivers.Such lawsmayalso apply to Takemay.com
and the Combined Grouwhich could result in increased compliance costs, including as a result of compliance breaches.
Although not legally obliged to do so, in certain markets Takeaway.com providegeallrelated food information on
its platform and Just Eat provides allergen information to the extent such information is provided by the restaurants
verbatim to its consumers. Each of Takeaway.com, Just Eat and the Combined Group cannot rule siliilinethas
it may be held liable for nenompliance with the rules relating to the provision of food information, or due to the
provision of inaccurate information. None of Takeaway.com, Just Eat or the Combined Group can rule out that any non
compliane would result in material damage to its reputation, in particular if there should be a case of injury or death
connected withanysuchnano mp | i ance. See fdARbgulattod Boatl |1 nf ormation reglt

Takeaway.com and Just Eat are etiéel by, and the Combined Group will be affected by, the revised Payment
Services DirectRPSD#0)20drbd 2i3t66/ EMpl(ément ati on in the Euro
Takeaway.com currently provides arfdllowing the Combination, the dnbined Groupwill continue to provide in
respect of countries where Takeaway.com operates regulated payment services in multiple countrigasapdhea
Economic Area( BEAO ) (see AAddi b Regulaidd Pdymentosermiced).i RSD Il was recently
implemented in the Netherlands, entering into force on 19 February 2019. Takeaway.coffollanihg the
Combination, the Combined Grouwyll continue to rely on an intrgroup licensed payment service provider for its
payment services under PSD Il inpest of countries where Takeaway.com operates. Just Eat currently relies on an
exemption under PSD Il, the-salled commercial agent exemption and therefore the payment services it provides are
not regulated and Just Eat does not require a license.alusialy rely on this exemption, because it receives payments
as a commercial agent authorized via an agreement to negotiate or conclude the sale of goods on behalf of the restaurants.
Just Eat does not act as a commercial agent on behalf of the consomeedidtely following the Combination, the
Combined Group expects to continue to rely on such exemption in respect of countries where Just Eat operates.
Takeaway.com Payments B.V. has obtained a license from the Dutch Central Bank (De Nederlandsche.Biduek N.V
fIDNBO ) in accordance with PSD 11 and as payment institu
Takeaway.com Payments B.V.06s |license be revoked 6bsy t he D
ability to process Online Paynts in the manner and markets Takeaway.com currently does would be severely
impacted. Takeaway.com may for instance incur penalties, be forced to cease offering certain payment facilities, be
forced to involve thiregparty payment service providers, ordigjected to a combination of the possible consequences
referred to above.

The implementation of European Directive 2011/83/EU on consumer rights has in the past affected and may
continue to affect Takeaway. c o m 18 Taleaway o termimdted iss paypeatr at i on

services fees in Belgium, although the overall impact oI
processing fee, has been offset to a cervilB extantiOby
administration fee chargeable to restaurants in Belgium,

Review of Takeaway.coénPrincipal Factors Affecting Results of Operati®@nSommissions and payment services
feed Paymentsevi ces feeso.

Takeaway.com and Just Eat are subject to, and the Combined Group will be subject to, the competition laws
of the countries it operates in and such | aws may restr.
agree with restaants on a price guarantee (that is, the guarantee that restalarantscharge consumers a lower price
for the same food if ordered directly at the restaurant, as opposed to if ordefake&@vay.com, Just Eat or the
Combined Groud platform(s)) Similar price guarantees have been accepted by competition authorities in many of the
markets in which Takeaway.com and Just Eat are active and the Combined Group will béna2@i¢é, the German
competition authority found certain price clauses in a difieindustry to be in breach of the applicable competition
rules. However, this decision was overturned by the Higher Regional Court of Dusseldorf in June 2019. The judgement
is now being appealed by the German competition authority before the Germaal kaulat. The application of
competition rules to this type of arrangement is still unclear. Accordingly, there is a risk that Takeaway.com, Just Eat
and the Combined Grobpgrice clauses with restaurants could be found to violate competition laws, wduéh
potentially have a material adverse effect on Takeaway.com, Just Eat and the Combinéd&bsigss, results of
operations, financial condition and prospects.

Takeaway.com and Just Eat are, and the Combined Group will be, subject to the tandlaggutations of
different jurisdictions. Given that tax laws and regulations are subject to frequent change and their meaning is not always
clearcut or definitive, the tax positions taken by Takeaway.com or Just Eat are sometimes based on itstioterpreta
of such laws and regulations. Takeaway.com, Just Eat and the Combined Group cannot guarantee that such
interpretations will not be questioned or challenged by the relevant authorities. More generally, any failure to comply
with the tax laws or regul@ns applicable to Takeaway.com, Just Eat or the Combined Group may result in
reassessments, late payment interest, fines and penalties. In addition, Takeaway.cong JustEat he Combi ned Gr
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effective average tax rate and tax costs from perigebtimd will be affected by many factors, including changes in tax
legislation, global mix of earnings, the tax characteristics of their income, the timing and recognition of impairments,
acquisitions and dispositions, integration of businesses, includmgCbmbination, and intercompany transfers of
intangibles, adjustments to their reserves related to uncertain tax positions, changes in valuation allowances and tax
treatment of riders. Also, a material change in applicable laws and regulations, orimténpietation or enforcement,

may force Takeaway.com or the Combined Group to alter its business strategy, leading to additional costs or loss of
revenue. As future developments, including initiatives relating to the taxation of the digital econotayadiwh of

seffe mpl oyed individuals, are uncertain and partly beyond
future tax costs, taxable profits as well as the period in which deferred tax assets will recover. Any significant increase

in Takeaway.com, Just Eat and the Combined Groupds tax b
material adverse effect on their cash flows, results of operations, financial condition and prospects. In addition,
Takeaway.comand JustE®d s t ax returns are subject to regular revie
the Combined Group cannot guarantee that any tax audit or tax dispute to which they may be subject in the future will
result in a favorable outcome for Takeaway.cdust Eat or the Combined Group. There is a risk that any such audit or

dispute could result in additional taxes payable by Takeaway.com, Just Eat or the Combined Group. In any such case,
substantial additional tax liabilities and ancillary charges couldrpesed on the Takeaway.com, Just Eat and the
Combined Group, which could increase Takeaway. com, Just
Al nfor mat i od Leyd and Arbitchtiors RrocdedinydDanish Tax Authority dispute .

Governne nt regul ation of the figig economyod (a-tefmabour ma
missions or freelance work as opposed to permanent jobs) has evolved considerably over the past few years and continues
to do so. Just Eat has elected togdm independent contractor model in all of its markets where it engages delivery
drivers directly, except Denmark, such that its delivery drivers are not employees of Just Eat or any subsidiaries other
than the Danish entity, Just Eat.dk ApS. Due to dao#ies in the interpretation of regulation, as well as constant
legislation evolution, this sector has been subject to scrutiny and, in some cases, class actions with workers claiming
they should have been treated as employees rather than contraetobeéa filed. Just Eat has obtained external legal
advice in all of its markets where the independent contractor model is adopted and feels comfortable that the risk of re
classification is low. However, as a result of the fact that the landscape @iti@gin this area is evolving, if legislation
governing the reclassification of independent contractol
challenge.

The introduction of or changes to laws and regulations in relation to pagergites, competition, the internet,
e-commerce, cookies, privacy, electronic marketing, platform regulation and legislation or rules relating to the right to
be forgotten, or the takeaway restaurant industry specifically, could have a material adeetsnefakeaway.com,

Just Eat and the Combined Gréugeputationpusiness, results of operations, financial condition and prospects

Takeaway.com, Just Eat and the Combined Gréugeputation may be adversely affected by misconduct or
fraudulent activities by its officers, employees or other parties related to Takeaway.com, Just Eat and the Combined
Group.

Takeaway.com and Just Eat are privy, and the Combined Group will be privy, to extensive consumer data,
including personal information, and restaurdata. In addition, Takeaway.com and Just Eat handle, and the Combined
Group will handle, substantial payments on behalf of consumers and restaurants. Although each of Takeaway.com and
Just Eat has policies and procedures (including a formalized fraudssglssment process) in place to prevent and
address any misconduct, the discovery of misconduct or fraudulent activities by Takeaway.com, Just Eat or the
Combined Groud sfficers, in particular its senior management, employees or other parties reldtddtavay.com,

Just Eat or the Combined Group in relation to such information or payments may result in significant negative publicity
in relation to such misconduct. Given the importance of Takeaway.com, Just Eat and the Combin&dGrmdipnd
reputaton, in particular in light of Takeaway.cé@nmenebrand strategy, such negative publicity could have a material
adverse effect on Takeaway.com, Just Eat and the Combined GGsepptation, business, results of operations,
financial condition and prospects.

Takeaway.com, Just Eat and the Combined Groopay be adversely affected if they fail to obtain or maintain
adequate protection for their intellectual property rights.

Takeaway.com, Just Eat and the Combi nvelaped@Grgamicalydé s i nt e
or acquired as a result of an acquisition, (in particular, website domain names and trademarks) are crucial for the
operation of their businesses. These intellectual prope
the Combined Groupds, brandsoandanar e uat thlhe 6esprandf wilah
Combi n e d effénitsdouais® consumer awareness for their services and are thus directly related to their reputation.

Each of Takeaway.coand Just Eat is, and the Combined Group will be, dependent on its ability to protect and promote

its intellectual property rights, and specifically its trademarks. Takeaway.com and Just Eat cannot guarantee that third
parties will not infringe upon Takeavwy . com, Just Eat and the Combined Groupod:
will not purchase domain names that are identical to Takeawag m, Just Eat a n domairnname§€ o mb i ned
with the exception of its extension. In addition, Takeaa@y, Just Eat and the Combined Groogy be unable to

adequately register and protect their trademarks or purchase at a reasonable price relevant domain names as
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Takeaway.com, Just Eat and the Combined Group enters new markets. Should Takeaway.corh,ahdsthea
Combined Groupds trademarks be challenged or infringed
Group be unable to adequately register and protect trademarks or purchase domain names when entering new markets,
this may have an adsse effect on their brands and, as a result, on their business, results of operations and financial
condition.

Ri sks Relating to Takeaway.com, Just Eat and the Combi ne

To the extent that Takeaway.comn d t he Co mbdash #od deBandsunpay change in executing their
growth strategies in the medium to lortgrm, they will be more dependent on external sources of capital, and access
to such additional sources could be restricted for a variety of reasons.

While Takeaway.com pmarily relies and following the Combination, the Combined Groigpexpected to
primarily rely, on cash flow from operations to fund its business and financial obligations (for example, interest
payments), it may not always generate sufficient cash flow to finance acquisitions and major transitional projects in the
medum to longterm. Consequently, the execution of Takeawayo m and t he Qomwilstrategydmasr oup 6 s
require access to external sources of capital. Any limitations on Takeawaym and t he Caocesstoned Gr o
capital on satisfactory terms, drall, could impair their ability to execute their growth strategy in the future and could
reduce their liquidity and ability to make dividend distributions.

No assurance can be given that financing will continue to be available to Takeaway.com anchbiree€o
Group on acceptable terms, or at all. Limitations on Takeawapy m and t he Cazaadsitoncapial, Gr oup 6
including on their ability to issue debt and equity, could result from events or causes beyond their control, such as
significant increasem interest rates, increases in the risk premium generally required by investors, decreases in the
availability of credit or the tightening of terms required by lenders. Any limitations on Takeawagnd the Combined
G r o uapiliiyso secure additionahpital, continue their existing finance arrangements or refinance existing obligations
could limit their liquidity, financial flexibility or cash flows and affect their ability to execute their strategic plaic w
could have a material adverse effenttheir business, results of operations, financial condition and prospects.

Failure of Just Eat to comply with the covenants and other obligations contained in the Revolving Credit Facility
could result in an event of default. Any failure to repay or irdince the outstanding debt under the Revolving Credit
Facility when due could have a material adverse effect on Just Eat and, following the Combination, the Combined
Groupds business.

Just Eat is currently in compliance with all covenants under the Regdbredit Facility(as defined below)
Even though the likelihood that Just Eat will be in breadmngiof its covenants under the Revolving Credit Facility, in
particular in the shottierm, is low, an event of default under the Revolving Credit Fatildyis not cured or waived in
accordance with its terms, could result in lenders representing 66.6% of commitments accelerating the Revolving Credit
Facility. An acceleration would cause tetstandingamount owed under the Revolving Credit Facilapproximately
£200 million as at 1 October 2018) become immediately due and payable (alsofee¢he definition and more
informationi | nf or mati oM Makheuti alJu LtonEatact so0). There may not be
repayJustat 6 s outstanding debt under the Revolving Credit F
date. Just Eat or the Combined Group may be not be able to secure additional capital or refinance on satisfactory terms,
or at all, which could lirti their liquidity, financial flexibility or cash flows and affect their ability to execute their
strategic plans, which could have a material adverse effect on their business, results of operations, financial condition
and prospects.

Fluctuations in currecy exchange rates may significantly i mpact th
results.

A substantial portion of the Combined Groupb6s conso
pound sterling and Canadian Dollars, with the remaidéeominated in the local currencies of the other countries in
which the Combined Group will operate. The Combined Group generally will seek to match the currency of its revenue
and expenses for its operations in each jurisdiction to reduce the exposuneetecy fluctuations but, in limited
circumstances, the revenue and expenses may be in different currencies and, therefore, subject to foreign exchange risk.
In addition, the Combined Group will present its consolidated financial statements in eureq@only, the
presentation of the Combined Groupds consolidated finan
foreign exchange rates.

Risks Relating to the Combination

The Combination subjects the Company, Just Eat plc and the Combi@eaup and their investors to potential
significant risks as a result of the integration process and unanticipated liabilities which may result in a material
adverse effect on the business, results of operations, financial condition and prospects of thar@shGroup and

the market price of the Ordinary Shares.

The Company, Just Eat plc and the Combined Group face specific risks in connection with the Combination,
as described further below.
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The Combined Groupbs future ppospehbéesCwowmbinednGpauip
integrate Takeaway.com and Just Eat successfully and completely, without disruption to their existing businesses. While
Takeaway.com believes that the synergies of the Combination have been reasonably estimatepatacihetients,
liabilities, tax impacts or unknown pexisting issues may arise or become apparent which could result in the costs of
integration being higher than the realizable benefits/synergies being lower than expected, resulting in a material advers
effect on the business, results of operations, financial condition and/or prospects of the Combined Group and the market
price of the Ordinary Shares. No assurance can be given that the integration process will deliver all or substantially all
of the exgcted benefits, including that of implementing a more centralized operating model, within the assumed time
frame.

It is also possible that the process of integrating
oris more costly than anticp at ed, or could result in the disruption of
businesses or inconsistencies in standards, controls, procedures and policies that adversely affect the ability of
Takeaway.com, Just Eat and the Combined Groupeiatain relationships with restaurants, consumers and employees
and to maintain quality standards.

The due diligence conducted by Takeaway.com and Just Eat in connection with the Combination may not have
revealed all relevant considerations, liabilitasregulatory issues in relation to each other, including the existence of
facts that may otherwise have impacted the determination of the consideration per Just Eat share or the formulation of a
business strategy for the Combined Group subsequent @pthbination. In addition, information provided during the
due diligence process may have been incomplete, inadequate or inaccurate.

The materialization of the risk described above could have a material adverse effect on Takeaway.com, Just
Eat and the Combned Groupds businesses, results of operations,
of operations and the market price of the Ordinary Shares.

The implementation of the Combination is subject to the satisfaction or waiver, where apjicg#ba number of
conditions.

Implementation of the Combination is subject to, among other things:

0] the Just Eat General Meeting and the Court Meeting being held no later thafi‘thay22fter the
expected date of such meetings as set out in the ®chenument (or such later date, if any, as may
be agreed in writing between the Company and Just Eat with the consent of the Panel and the approval
of the Court (if such approval is required));

(ii) the Scheme being approved by the requisite majorityisif Bat Shareholders at the Court Meeting
andthe shareholder resolutions of Just Eat as are necessary to enable Just Eat to approve, implement
and effect the Scheme and the Combination, including (without limitation) a resolution to amend the
articles ofassociation of Just Eat by the adoption and inclusion of a new article under which any Just
Eat Shares issued or transferred after the Just Eat General Meeting shall either be subject to the
Scheme or (after the Effective Date) be immediately transfesr€dkeaway.com (or as it may direct)
in exchange for the same consideration payable to Just Eat Shareholders in connection with the
Combination, comprising of 0. OGonsiddratibhé v &saresdpe
under the Schemg Just Eat Resolution® ) being passed by the requis
Shareholders at the Just Eat General Meeting;

(iii) the various resolutions of the Company that will need to be pasdbd @iakeaway.com EGNh
order to approve, effect and implement thenination consisting of the resolutions for: (i) the
approval of the Combination within the meaning of article 2:107a BW; (ii) the delegation to the
Management Board of the right to issue the New Shares; (iii) the delegation to the Management Board
of theright to exclude or limit preemptive rights in connection with the issue of the New Shares; (iv)
the amendment of the arti clAdislesoffAssaistoro ti ahcbuandbhagt
amendment to implement the new governance structutedombined Group; (v) the appointment
of new Managing Directors (subject to the implementation of the Combination); and (vi) the
appointment of new Supervisory Directors (subject to the implementation of the Combination) (the
fiTakeaway.com Resolutions Yeing passed by the requisite majority of holders of the Ordinary
S h ar e Shafehollead fi e &Hhbakehoklef) at t he Takeaway.com EGM
( @ribhold 6 )having provided its prior written consent to the amendments to the Articles of
Association to be proposed to the Takeaway.com EGM which are required to give effect to the
Combination;

(iv) the Scheme being sanctioned by the Court no later than thd®2after the expected date of the
hearing of the Court to sanction the Scheme pursuant to section 899 of the Companies Act 2006 and
any adjournment, post pon@onreSanction Hearingd ¢ o ms e rsteit o ro utt h
the Scheme Document (or suelter date, if any, as may be agreed in writing between the Company
and Just Eat with the consent of the Panel and the approval of the Court (if such approval is required));
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(v) the Scheme becoming effective by 31 March 2020 (or such later date as magdukiagvriting by
Takeaway.com and Just Eat , with the Panel 6s col
approval (s) is Longstopbate y,eqand ed) (the 0

(vi) the FCA, the London Stock Exchange and Euronext Amsterdam having given certain
ackrowledgements to Takeaway.com or its agent regarding the UK Admission and the NL
Admission.

See Al nformati on Jdahnimary of thé Rruc@ie oftthe Goambinaio@o ndi t i ons o .

While the Company is confident that all conditions to the Combinatiarbe satisfied or waived, as applicable,
there can be no guarantee that the conditions will be met in a timely way or waived, as applicable, on terms acceptable
to both the Company and Just Eat plc, or at all, or can be met only after undue divefsiamaél resources or
management time and attention. If this were the case, the Combination may be delayed (which would prolong the period
of uncertainty for both Takeaway.com and Just Eat, and may result in additional costs to their businessesptor may
become effective, which would result in none of the anticipated benefits of the Combination materializing, each of which
could have a material adverse effect on the business, results of operations, financial condition or prospects of the
Combined Group

The intended delisting of the Ordinary Shares from Euronext Amsterdam may result incampliance with the
terms and conditions of the Convertible Bonds and in Shareholders not being able to hold Ordinary Shares.

Following the UK Admission, the Company intends to apply for delisting of its Ordinary Shares from Euronext
Amsterdam, such delisting to become effective as soon as possible under applicable Dutch law and the rules, regulations
and announcements of Eurohéymsterdam N.V.TheCompangsi 250, 000, 000 2. 25 per cent u
bonds due iConveille2Bbndd) heudfirently in issue wild.l remain | i:
secondary or alternative listing of the Convertible Bonds ori¢imelon Stock Exchange will be sdugas part of the
CombinationUnder the terms and conditions of the Convertible Bonds, a delisting of the Ordinary Shares from Euronext
Amsterdam would trigger an event of default (if not cured for a period of 30 daysexdeipt of written notice from the
Trustee (as defined in the terms and conditions of the Convertible Bonds) specifying the default and that such default be
remedied). Should a delisting of the Ordinary Shares from Euronext Amsterdam occur, anduststizer&€dinary
Shares would only be listed and admitted to trading on the London Stock Exchange, the Combined Group will take such
action as may be necessary to ensure compliance with the terms and conditions of the Convertible Bonds, but there can
be noassurance that the Combined Group will be able to ensure compliance with such terms and conditions in a timely
manner or at all. In addition, a delisting of the Ordinary Shares from Euronext Amsterdam may result in Shareholders
whose Ordinary Shares trada Euronext Amsterdarmoncluding that to continue to hold Ordinary Shares that trade
solely on the London Stock Exchange is impractical or difficult due to listing, tax or other considevgtiamshe case
of index fund$® the Company is not a participantthe index in which they are investing, which would in effect result
in such Shareholders no longer being able to remain Shareholders of the Company and/or being forced to sell their
Ordinary Shaes at a disadvantageous moment.

Risks Relating to the Ordinary Shares

Future issuances of Ordinary Shares or debt securities convertible into Ordinary Shares by the Company, or the
perception thereof, may adversely affect the market price of the Ordinary Shares, and any future issuance of Ordinary
Shares may dilute investods s har ehol di ngs.

The Company has issued the Convertible Bonds, which may during their lifetime convert into new Ordinary
SharesThe Company may in the future again seek to raise capital through public or private debt, or equity financings,
by issuing adidional Ordinary Shares or debt securities convertible into Ordinary Shares or rights to acquire these
securities. In addition, the Company may in the future seek to issue additional Ordinary Shares as consideration for, or
otherwise in connection with, ¢hacquisition of new businesses. Furthermore, the Company may issue new Ordinary
Shares in the context of any new employment arrangements for involving employees in the capital of the Company. See
Al nformati on ab®dTluhe tGemplaompbdtssaAdirimoaegepment of the Just Ea

In the case of a future issue of Ordinary Shares for cash, thetisimg Shareholders will (subject to the
Articles of Association and as described further below) have certain statutory preemption rigktsthoge rights are
limited or excluded by a resolution oftgee n e r a | meeting of Sh@enezahMebtidge pippn of t h e
the proposal of the Management Board, which proposal has been approved by the Supervisofh&démdagement
Board,subject to the approval of the Supervisory Board, has been authorized to issue Ordinary Shares or grant rights to
subscribe for Ordinary Shares and to limit or exclude the preemptive rights pertaining to such Ordinary Shares for a
period of 18 months asdrm t he date of the Companyds extraordinary m
September 2020. This authorization is |limited to (i) 6,
issued share capital as at the convocation of the EGK2odanuary 2019) for general corporate purposes, (ii) an
additional 6,114,627 Ordinary Sharesé pr esent i ng 1 6i%uen Ehare dapital &satnthe aonwdation of
the EGM on 22 January 2019) in connection with or on the occasion of mergeiisjtaxts and/or strategic alliances,
and (iii) an additional 3,057,313 Ordinary Shares (repr
convocation of the EGM on 22 January 2019) in connection with one or more incentive plans for thed/aimagtors,
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senior management and/or other employees of Takeawayldwrissuance of additional Ordinary Shares in any of

these circumstances may dilute an investordés sharehol dir
or is noteligible to participate, in any such issues pro rata to theirehen st i ng sharehol di ngs (seect
the Combinatiod Di | uti ono) .

Furthermore, any additional debt or equity financing which the Company may need may not be available on
terms farorable to the Company or at all, which could adversely affect Takeaway.com and the Combinéd&aroep
plans and the market price of the Ordinary Shares. Any additional offering or issuance of Ordinary Shares by the
Company or the perception that gfedng or issuance may occur could also have a negative impact on the market price
of the Ordinary Shares and could increase the volatility in the trading price of the Ordinary Shares.

Future sales of a substantial number of Ordinary Shares, or the marketicipation or consideration thereof, may
adversely affect the market price of the Ordinary Shares.

The market price of the Ordinary Shares could decline if a substantial number of Ordinary Shares is sold by
the Company or significant Shareholders in the public market, or if there is an anticipation in the market that such sales
could occur. Any sale obrdinary Shares by any or all of the Managing Directors could be considered as a lack of
confidence in the performance and prospects of the Company and could cause the market price of the Ordinary Shares
to decline.

Just Eat Shareholders receiving Ordjn&hares in connection with the Combination may sell those shares
immediately in the public market. It is likely that some Just Eat Shareholders, including some of its larger shareholders,
will sell their Ordinary Shares if, for reasons such as the Combin&r oupds business profile or
no longer fits their investment objectives, or they consider holding Ordinary Shares to be impractical or difficult due to
listing, tax or other considerations. The sales of significant amounts ofady®hares, or the perception in the market
that this will occur, may decrease the market price of the Ordinary Shares.

Pursuant to the relationship agr ee mbPeliverythemd weadat ¢ the C
20 Dec e mbe Relalidship Agteenteed ) f, Delivery Hero is obliged to dis
orderly market manner, and Delivery Hero and its subsidiaries may not in any case, during a standstill period of four

years following 20 December 2018, sell, transfer atietrovise dispose of any Ordinary Shares to certain restricted

parties active in the online food delivery industry. However, any sale of a substantial number of Ordinary Shares by any
significant Shareholder, such as for instance Delivery Hero, or thépartio in the market that such sale could occur

could cause the market price of the Ordinary Shares to decline.

Shareholders outside the Netherlands may suffer dilution if they are unable to exercise preemptive rights in future
offerings.

Intheeventohn i ncrease in the Companyés share capital, Sh
rights, unless these rights are limited or excluded either by virtue of Dutch law, a resolution of the General Meeting upon
the proposal of the Managemeradd, which is subject to the approval of the Supervisory Board, or by a resolution of
the Management Board subject to the approval of the Supervisory Board if the Management Board has been designated
by the General Meeting. The Management Board has kestgnéited by the General Meeting for a period of 18 months
as from 5 March 2019, ending 5 September 2020, to exclude or limit preemptive rights subject to limits as set out in this
Prospectus and the documents incorporated by reference in this Prodpeadddgtion, certain Shareholders outside the
Netherlands may not be able to exercise preemptive rights, and therefore suffer dilution, unless local securities laws have
been complied with.

In particular, any Shareholders that are US persons may not ddoabkercise their preemptive rights or
participate in a rights offer, as the case may be, unless a registration statement under the US Securities Act is effective
with respect to such rights or an exemption from the registration requirements is aval@b@ompany cannot assure
investors that any registration statement would be file
or participation in a rights offer

The Companyds ability to pay a enoffactars, princgally if treiCdneimadien wi | | d
completes, the Combined Groupds financial condition and
dividends from its subsidiaries

The Company intends to retain any profits to expand tbethrand development of Takeaway.com and the
Combined Group business and, therefore, does not anticipate paying dividends to its Shareholders in the foreseeable
future. See A Addlihtei cCoarp alnnyfocsr @itwiiicdhe mdl MPo llmatoy abouti,ed Al nf o
Combinatio® Di vi dends and Dividend Policy of the Combined Gro

Distribution of dividends may only take place after the adoption of the annual accounts referred to in article
2: 391 BAMNuélAdcarantsi) by t he Ge n eshawlthathhe distributiog is allewed. Thé Company
may only make distributions to its Sharehol deinandi nsof ar
calledup share capital increased by the reserves as required to be maintained byaldutchbly the Articles of
Association. The Management Board determines whether the Company is able to make the distributions. The Company
is a holding company with no material, direct business operations that conducts its business mainly through its
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subsidaries. As a result, the Company is dependent on loans, dividends and other payments from these subsidiaries to

generate the funds necessary to meet its financial oblig
to pay dividendswild pend directly on the Companydés subsidiariesd
timing of such distributions wil!/| depend on the | aws of

the Company of an interim dividend and thstgbution of dividends in the form of Ordinary Shares are subject to the
prior approval of the SupervidsThrey CBamradc.y 6 S eddDivitiehdl ckintdi dProd
policyd. Any of these factorsri dtndtitve d@arhg ayny&s i aab icloimbyi r

The rights and responsibilities of a Shareholder are governed by Dutch law and will differ in some respects from the
rights and obligations of shareholders under the laws of other jurisdictions, and the shadsmaights under Dutch

law may not be as clearly established as the rights of a shareholder established under the laws of some other
jurisdictions.

The Company is, and following the Combination will remain, incorporated under the laws of the Netherlands.
Accordingly, the Companydés corporate structure, as well
different from the rights and obligations of shareholders of companies under the laws of other jurisdictions. The exercise
of certain sharehodlr s © r i ghts by Shareholders outside the Netherl:
the exercise of rights in a company organized under the laws of other jurisdictions. Resolutions of the General Meeting
may be adopted with majorities diféat from the majorities required for adoption of equivalent resolutions in companies
organized under the | aws of other jurisdictions. Any ac
filed with, and will be reviewed by, a Dutch couirt,accordance with Dutch law.

Investors with a reference currency other than the euro or the British pound sterling will become subject to certain
foreign exchange risks when investing in the Ordinary Shares.

The Companyds equi tipeucopapd all dividendssif adyg an thenOrdiraity 8hdires will
be paid by the Company in euro or in British pound sterling. Investors, whose reference currency is a currency other
than the euro or the British pound sterling, may be materially and advefted by any reduction in the value of the
euro or the British pound sterling relative to the val u
investors could incur additional transaction costs in converting the euro or tieh Bxaund sterling into another
currency. Investors, whose reference currency is a currency other than the euro or the British pound sterling, are therefore
urged to consult their financial advisers.

There is no guarantee that the Company will be ablenaintain its UK nationality for purposes of eligibility to the
FTSE UK Index Series.

As part of the Combination, the Company has announced that it intends to seek approval for the inclusion of
the Ordinary Shares in the Financial Times Stock Exchange GrdupF€SEG ) 100 I ndex -8hard t he FT
Index. On 5 August 2019, FTSE announced that, in line with the FTSE nationality rules and on the basis that the delisting
of the Ordinary Shares from Euronext Amsterdam will result in the Company retainaig premium listing on the
London Stock Exchange, it is proposing to assign the Company a UK nationality for the purposes of eligibility to the
FTSE UK Index Series following completion of the Combination. Based on the expected market capitalization of the
Combined Group following completion of the Combination, it is anticipated that the Combined Group would be eligible
for inclusion in the FTSE 100 Index.

However,even if the Ordinary Shares are ultimately included in the FTSE 100 Index and the FTSiavll
Index as of completion of the Combination, there is no guarantee that FTSE will not publish new guidance in the future
regarding noflJK incorporated companies or that new laws and regulations, or amendments to existing laws and
regulations, that couldesult in the removal of the Ordinary Shares from the FTSE UK Index Series, will not be
introduced. If these circumstances were to arise, such that the Ordinary Shares were no longer included in the FTSE 100
Index and the FTSE AlBhare Index, this couldave a negative impact on the mangece of the Ordinary Shares.

28



IMPORTANT INFORMATIO N

General

This Prospectus does not constitute an offer of securities by, or on beltiadf Ghmpanyr anyone else, and
has been prepared solely in connection withitKeAdmission andhe NL Admission

Prospective investors are expressly advised that an investment in the Ordinary Shares entails certain risks and
that they therefore should read anodrefully review the contents of this Prospectus, including all information
incorporated by reference in this Prospectus. A prospective investor should not invest in the Ordinary Shares unless it
has the expertise (either alone or with a financial advisegvaluate how the Ordinary Shares will perform under
changing conditions, the resulting effects on the value of the Ordinary Shares and the impact this investment will have
on its overall investment portfolio. Prospective investors should also cohsuitawn tax advisers as to the tax
consequences of the purchase, ownership and disposition of the Ordinary Shares.

The content of this Prospectus, including all information incorporated by reference in this Prospectus, is not to
be considered or interpest as legal, financial or tax advice. It contains information necessary for investors to make an
informed assessment of the assets and liabilities, financial position, profits and losses, and prospects of the Company. It
should not be considered as a reomendation byhe Companythe Managing Directors or the Supervisory Directors
that any recipient of this Prospectus should invest in any Ordinary Shares. Each prospective investor should consult his
own stockbroker, bank manager, lawyer, auditor or otimantial or legal advisers before making any investment
decision with regard to the Ordinary Shares to, among other things, consider such investment decision in light of his or
her personal circumstancésmaking an investment decision, prospective itomssmust rely on their own examination,
analysis and enquiry of Takeaway.com and the Ordinary Shares, including the merits and risks involved.

The Company does not undertake to update this Prospectus, unless required pursdiate 88 of the
Prospeais Regulationand therefore prospective investors should not assume that the information in this Prospectus is
accurate as of any date other tttaa close of business 18 October 2019 (being the latest practicable date prior to the
date of the Prospeags for ascertaining certain information contaietein)( t h_atestfiPracticable Date r the
date of this Prospectuas applicableSe e aWVabi di Dpapaheé mént so.

No person is or has been authorized to give any information or to make any representation in connection with
theUK Admission andhe NL Admissionother than as contained or incorporated by reference in this Prospectus, and,
if given or made, any other sln information or representations must not be relied upon as having been authorized by
the Company, the Managing Directays the Supervisory Directors, or any of their respective representatives. The
delivery of this Prospectus at any time after the di@teof shall under no circumstances create any implication that
there has been no changdéei €Co Mmh &faim diecgsthedamp Geseof or that the
information set forth in this Prospectus is correct as of any time since its date.

No representation or warranty, express or implied, is made or given by the histirRayingAgent as to the
accuracy, completeness, fairness or verification of the information or opinions contained in this Prospectus, or
incorporated by reference hereand nothing contained in this Prospectus, or incorporated by reference herein, is, or
shall be relied upon as, a promise or representation by the LastohdPayingAgent or as to the past or future. The
Listing and PayingAgent accepts no responsibilityhatsoever for the accuracy, completeness or verification of the
contents of this Prospectus or for any other statements made or purported to be made by either itself or on its behalf in
connection with the Company, Takeaway.comthe Ordinary Shares. Aadingly, the Listingand PayingAgent
disclaims, to the fullest extent permitted by applicable law, all and any liability, whether arising in tort or contract, or
that they might otherwise be found to have in respect of this Prospectus and/or anyteo@nsta

The distribution of this Prospectus may, in certain jurisdictions, be restricted by law, and this Prospectus may
not be used for the purpose of, or in connection with, any offer or solicitation by anyone in any jurisdiction. Any failure
to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction. The Company
does not accept any legal responsibility for any violation by any person, whether or not a prospective purchaser of
Ordinary Shares, of any sugbstrictions.

The Ordinary Shares have not been, and will not be, registered under the US Securities Act, or with any
securities regulatory authority of any state or other jurisdiction in the United States, and may not be offered, sald, pledge
or otherwse transferred except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the US Securities Act and in compliance with any applicable state securities laws.

THE ORDINARY SHARES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC, ANY STATE
SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER US REGULATORY
AUTHORITY , NOR HAVE SUCH AUTHORITIES PASSED UPONOR DETERMINED THE A DEQUACY
OR ACCURACY OF THE INFORMATION CONT AINED IN THIS PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE IN THE UNITED STATES.

Responsibility Statement
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The Company acceptresponsibility for the information contained in this Prospectus. To the best of the
knowledge of the Company, the information contained in this Praspés in accordance with the facts aihe
Prospectus makes no omission likely to affect its import

Prospectus Approval

This Prospectus has been approved by the AFM, as competent authority under the Prospectus Regulation. The
AFM only approves thifProspectus as meeting the standards of completeness, comprehensibility and consistency
imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of the issuer that is
the subject of this Prospectus. Investors shouldenthkir own assessment as to the suitability of investing in the
securities. The Company has requested the AFM to ntdifipproval in accordance witttiale 25(1) of the Prospectus
Regulation to the competent authority in the United Kingdom, the F@A ancertificate of approval attesting that this
Prospectus has been prepared in accordance with the Prospectus Regulation.

Presentation of Financial and Other Information
IFRS historical and financial information Takeaway.com

This Prospectus incorporatbyg reference the audited consolidated financial statements of Takeaway.com as
at and for the years ended 31 December 2018, 2017 and 2016, the accompanying etbeanthehe independent

audi tor 6s r e pbakeaveay.conh IERSeFnancial Staterments ) . The Takeaway.com | F|
Statements have been prepared in accordancd”RtBa s at and for the year $fR®&nded 31
2018 Consolidated Financial Statemenés) , 31 De c e mbIERS 2@D Tansolifated d-inaricial

Statement® ) and 31 D e c e lARSe 2016 ZOnsotidategd tFmancialfi Statemends) . The financ

information relating to the Company incorporated by reference in this Prospectus should be read in conjunction with the
Takeaway.com IFRS Financial Staterts including the accompanying notes thereto andritiependena u di t or 6 s
reports thereon.

In the I FRS 2018 Consolidated Financi &l fSotrattemee ngtesr,i
under review, from markethi nd sexpemnesas tontrepehedOd/th ane o f
figures included herein have been extracted from the comparative figures in the IFRS 2018 Consolidated Financial
StatementsFurthermorey evenue, gross profit &rmd 6ofthtae/ret b@epat poge® x
Pr os pbeecetnusr etrospectively adjustgsd ttdealliFRE WiOtl8 tClhe storl &
Statements and, unl ess otherwise indicateedvéemueéehis Prese
a net ISaei § Op manad Revigyv ofalakdawdy.c@rDescription of Key Line Itemsithe Consolidated
ProfitorL o s s 0 .

This Prospectus aldacludesthe audited consolidated interim financial information of Takeaway.com as at
and for the six months ended 30 Juil2012CprisOlidatechFnancide acc on

Statement ) . The H1 2019 Consol i dan mepare in aceandanceawitRSThaldle ment s |
2019 Consolidated Financial Statements should be read in conjunction with the accompanying notes thereto and the
independenaudi t or 6s FepalttyfthehesenProspectus includes financ

accounting records and management reporting.

The Takeaway.com IFRS Financial Statements and H1 2019 Consolidated Financial Statements have been
audied by Del oi tt e Ddoaittedoo)u natsa nitnsd eBp.e\h.de(nit audi tor s.

Unless otherwise indicated, the financial information relating to the Company set forth in this Prospectus as at
and for the years ended 31 December 2018, 2017 and 2016 and as atthadsito months ended 30 June 2019 has
been extracted without material adjustment from the Takeaway.com IFRS Financial Statements and the H1 2019
Consolidated Financial Statements, as applicable.

IFRS historical and financial information Just Eat

This Prospectus incorporates by referenceptifdlishedaudited consolidated financial statements of Just Eat
as at and for the vyear sJus Bal 2088 CankolidBtedcFambiad BtatetnénisB8, (3 he i
December 2J0st Fat 2017hGonshfated Financial Statement® ) and 31 December 201
accompanying notes thereto andithdependena udi t or 6 s r e pustEat2016 Copsolidated Finaricinle  fi
Statement® and together with the Just skeadithe 2ustEat2088cConsatidatedd at e d
Financi al S dust Eat IFRSFinangial Stakement® ) . The Just Eat | FRS Financi
prepared in accordance with IFRS and have been audited by Deloitt@iDeRitte LLP 0) as independent auditors.
The financial information relating to Just Eat incorporated by reference in this Prospectus should be read in conjunction
with the accompanying notes thereto anditidependena udi t or 6 s reports thereon.

This Prospectus aldacludesthe consolidated interim financial information of Just Eat emndtfor the six
months ended 30une 2019 and the accompanying notes theretmand o usrdpartrwhiéh are included in this
Prospectu¢ t Hust Edt H1 2019 Consolidated Financigbtatement® ) . The Just Eat H1 2019 Co
Statements have been prepared in accordancéRiRhand the Disclosure and Transparency Rules of@& andare
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accompanied by an aelote LLP.tTRentsOEat HL 2Op%Qonkatéd rFioancial Statements

should be read in conjunction with the accompanying notes therefodependenaccountarli s r epor t

thereon

Unless otherwise indicated, the financial information relating to Just Eat set forth in this Prospectus as at and
for the years ended 31 December 2018, 2017 and 2016 and as at and for the six months ended 30 June 2019 has been
extracted without material pdgtment from the Just Eat IFRS Financial Statements and the Just Eat H1 2019

Consolidated Financial Statements, as applicable.

Non-IFRS financial measures

Certain parts of this Prospectus contain RS financial measures and ratidhese are not recognized
measures of financial performance or liquidity under IFRS. They are presented as the Company believes that they and
similar measures are used in the industry in whingh the C
performance and liquidity. However, the ABYRS financial measures presented herein may not be comparable to other
similarly titted measures of other companies and are not measurements under IFRS or other generally accepted
accounting principles. Acedingly, undue reliance should not be placed on thelRBS financial measures contained
in this Prospectus and they should not be considered as a substitute for operating profit, profit for the year, cash flow or
other financial measures computed in adeace with IFRS. Although certain of this data has been extracted or derived

from the Takeaway.com | FRS Financi al Statement s,

independenauditors

Each of the nottFRS financial measures is dedd as follows:

t his ¢

1 Adjusted EBITDA: profit or loss for the period before depreciation, amortization, finance income and
expenses, longerm employee incentive costs, share of loss of joint venturesyawumring items and

income tax expense/(benefit)
1 Adjusted EBITDA Margin : Adjusted EBITDA as a percentage of revenue for the relevant period

1 Adjusted Segment EBITDA Margin: Adjusted EBITDA relating to a segment as a percentage of

segmental grossevenue for the relevant perio@egmental gross revenue doaot reflectnetting of

vouches under IFRS 15
1 Gross Revenuerevenuefor the relevant period before netting of vouchers
1  Gross Marketing Expenses marketing expensdsr the relevant period plus vouchers

The tables below presettie non-IFRS financial measuresf Takeaway.conand a reconciliation of the

nortlFRS measures to the mostly directly comparable measures

Six months ended 30 June Year ended 31 December
2019 2018 2018 2017 2016
(U6000)
Adjusted EBITDAY .........c.co........ 1,838 (6,144) (11,278) (27,572) (18,276)
Gross RevenU® ....oooovveeveieinii, 184,562 110,160 240,043 166,478 111,641
Gross Marketing Expensék........ (73,044) (65,453) (127,759) (116,636) (82,600)

(1) The following tablereconciles the loss before income tax to Adjusted EBITDA

Six months ended 30 June Year ended 31 December
2019 2018 2018 2017 2016
(ud6000)

Loss before income tax.............. (22,969) (12,777) (35,374) (37,638) (27,269)
Finance income anexpenses...... 7,912 437 1,294 198 1,764
Long-term employee incentive

COSES. iiaiiieeieieesieeeseeeeieieeeeee e 1,409 1,211 2,615 1,913 227
Gain on jointventure disposal.... (6,030) - - - -
Share of loss joint ventures....... - 68 170 189 115
Depreciation and amortization 14,935 3,089

EXPENSES.....cceiiiiirrrrieeeeeeeeeeiiinnns 7,948 4,972 3,765
Non-recurring item&.................. 6,581 828 12,069 2,794 3,122
Adjusted EBITDA..........ccocoe...... 1,838 (6,144) (11,278) (27,572) (18,276)

(1) In thesix monthsended 30 June 2019 the nA@turring items mainly relate to acquisition, restructuring and integration expenses. In

2018 and theix monthsended 30 June 2018 the A@turring items mainly related to acquisition costs. In 2017 theemntring items

mainly related to acquisition costs, and the expense related to the employee bonus shares. In 20t threémpitems mainly related

toagui sition costs, share issue costs not deducted frem

(2) The following table reconciles Revenue to Gross Revenue
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Six months ended 30 June Year ended 31 December

2019 2018 2018 2017 2016
(G6000)
Revenue......ccooovviiiiiiiiien 179,366 105,411 232,314 163,346 108,696
Add back vouchers.........cc.......... 5,196 4,749 7,729 3,132 2,945
GIOSS rEVENUE ..o 184,562 110,160 240,043 166,478 111,641

(3) The following table reconciles Marketing Expenses to Gross Marketing Expenses

Six months ended 30 June Year ended 31 December
2019 2018 2018 2017 2016
(ud6000)
Marketing Expenses................... 67,848 60,704 120,030 113,504 79,655
Add back vouchers.........cccu..... 5,196 4,749 7,729 3,132 2,945
Gross Marketing Expenses........ 73,044 65,453 127,759 116,636 82,600

Key performance indicators

Throughout this Prospectus, the Company discusses certain key perfoimante ¢ at o KRO (@&md h
toget hiERlsp) t hbeafi management uses to analyze the Company

develop longterm strategic plansthese KPIs are not included in thiakeaway.com IFRS Financial Statemesutsl

have not been audited or otherwise revielWwgdindependent auditors, consultants or exp@ris.e Company 6 s

defined as follows:

! Restaurants The tot al number of restaurants | isted

1 Active ConsumersUnique consumer accounts (identified by a unique email address) from which at

A
(o]

KPI s

|l east one Order has been placed on the Companyos

individual consumers may have more than one account and therefore count as moretAative

Consumer if they used multiple email addresses to order food. Similarly, it is possible that multiple
consumers may use the same email address, in which case such consumers would only be counted as
a single Active Consumer. The Company beliebhesyever, that it is unlikely that there is a significant

number of individual consumers with multiple accounts, each of which are active.

1 Orders The number of orders by consumers that were processed thfoagh e a w a ywebsitesno s

and mobile application@hat is,excluding orders processed through third party websites).

1 Orders per Returning Active ConsumeOrders per Returning Active Consumer is calculated as the

number of Orders by a Returning Active Consumer during the period divided by the amaraer

of Returning Act i vRetur@irngnActiven€ansumel® whiesr ed eff i ne d

Consumers who have ordered more than once in the preceding 12 months) during the period.

1 Average Order ValueAverage Order Value represents Gross MerchandiseeMas defined below)

divided by the number of Orders in a particular period.

1  Gross Merchandise Value (GMV)GMYV consists of total value of merchandise (food) sold via Orders

in a parti@GWIbar period (n

1 Marketing Costs per OrderMarketing Costs per @er is calculated aGross Marketing Experses
divided by the number of Orders in a particular period.

When used in reference to a discussion of any of the KPIs, or otherwise in relation to a discussion of
Takeaway. comds segment s, thisaPmogpectus ihcludes: nic leuxerhbourg,fifkrugal and i n
Switzerland, (ii) certain other countries in which activities commenced as a result of acquisitions during the periods
under review, namely Bulgaria (as frddarch 2018) and Romania (as froMarch 2018), and (iii) France and the
United Kingdom, until operations ceased in these countries as from February 2018 and August 2016, respectively.

Vietnam has not been included in ARest o, as it i C
Takeaway.combds interest in its | oi ntedfoeusingtheequitymethodespect
As of 15 February 2019, Takeaway.com no | onger owns S
shares ands vooft iViged oSegdnimi n r el at i oQperdtimy andiiRantial Reviewaof s o

Takeaway.co@ Description of Key Line Items in the Consolidated Profitoss Shar e of | oss of nt

Pro forma financial information

In this Prospecfipuso, Odirymamef el enand ormati on i s

extracted without materi al adjust ment from the
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illustrative purposes onlyin®8reciaalsei mffornmat inan uadkdr &€ hee s
and, therefore, does not r epr e Sakeaway.dotwe & wdswhatlthadéctiualanci al
financial position or results of the Combined Group would have been if thiiB@ation had been completed on the

dates indicated

y differ materially
u

Future results of operations m
I nf e to various factor

a
Consolidated Financi al nformation d
Rounding and negative amounts

Certainfigures in this Prospectus, including financial data, have been rounded. Accordingly, figures shown for
the same category presented in different tables may vary slightly, and figures shown as totals in certain tables may not
be an exact arithmetic aggreigat of the figures that precede them.

In preparing the financial information included elsewhere in this Prospectus, most numerical figures are
presented in thousands of euros. For the convenience of the reader of this Prospectus, certain numerioathfigures
Prospectus are rounded to the nearest one million. Accordingly, figures shown for the same category presented in
different tables may vary slightly, and figures shown as totals in certain tables may not be an exact arithmetic aggregation
of the figures that precede them.

The percentages (as a percentage of revenue or costs andgmepedod percentage changes) presented in
the textual financial disclosure in this Prospectus are derived directly from the financial information included elsewhere
in this Prospectus. Such percentages may be computed on the numerical figures expressed in thousands of euros.
Therefore, such percentages are not calculated on the basis of the financial information in the textual disclosure that has
been subjected to rouimgy adjustments in this Prospectus.

In tables, negative amounts are shown between brackets. Otherwise, negatives amaguasiso be shown by
ei terori Ainegatived before the amount.

Exchangerates

Takeaway.conpublishes its historical consolidated financial statements in euros. The table below sets forth,
for the periods indicated, period average (the average of the exchange rates on the last business day of each month for
the period, high, low and period enexchange rates between the euro andttitesh pound sterlings published by
Bloomberg This exchange rate information is solely provided for convenience purposes. The exchange rate of the euro
as athe Latest Practicable DateasBritish poundsterling0,8654= EUR 1.00.

British pound British pound British pound British pound

Period sterling sterling sterling sterling

(High) (Low) (Average) (Period end)
The year ended 31 December 20 0,9117 0,7325 0,8192 0,8527
The year ended 31 December 20 0,9268 0,8355 0,8765 0,8885
The year ended 31 December 20 0,9086 0,8634 0,8847 0,8990
The sixmonth period ended 3 0.9026 0.8493 0,8732 0.8955
June 2019.......cccciiieieien

The threemonth period ended 3

SeptembeR019............coooereeenn... 09314 0,8816 0,9021 0,8864

Market and Industry Information

All references to market share, market data, industry statistics and industry forecasts in this Prospectus consist
of estimates, compiled by industpgrofessionals, competitors, organizations or analysts, of publicly available

information or of the Companyds own assessmentowef its s
proprietary information, insights, opinions or estimates contaidveor s uc h a s bélievege, CoOtmpe nGo mp an
expecsd , Ot hese®o mpaanndy as such do not pur po r-pgartytonndapénteet, refer

source, and should not be so read.

Industry publications generally state that thieformation is obtained from sources believed to be reliable but
that the accuracy and completeness of such information is not guaranteed and that the projections they contain are based
on a number of significant assumptions. Where tpady informatiorhas been sourced in this Prospectus, including in
documentation incorporated by reference in this Prospectus, the source of such information has been identified. Third
party reports referenced or incorporated by reference in this Prospectus includestodikstfrom GfK, which is an
independent research firm, including a series of reports that it prepared for the Company in Janyéng 20d:%et
report fAConsumer Foodservice in the UKo from beaceh t he E
provider) and Euromonitor, market studies from OC&C Strategy Consultants (an international consulting firm), market
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research from UBSMIBI International (a data brokend t he fATakeaway Economy Reporto
CampaignIn addition this Prospectus, and the documents incorporated by reference in this Prospectus, include publicly
available information fronthe public web search analysis tool Google Trends from Googl€ @oogle Trend® ) ,

the DirectorateéGeneral Eurostat of the Euregn Commissiorf Eurostatd ) , ndependent provider of strategic

market research Buromonitoro ) E ur o n e xthe Ceénirat Bureau df&Statjstics, Israble European Central

Bank, theUBER Technologies, Inc. SEC Form 10Q filing March 2@t@ SECForm S1 filing 2019 the Delivery

Hero Qltradingupdate the Grubhub Inc., SEC 10K filing December 20Q1Be Postmates Economic Impact Report

2018and theMeituanannualreport 2018 The Google Trends data presented incorporated by reference in tipisdduss

is based on searches of the Companyo6kneB0l%nd @ digplaysdefas i n t h e
the periodJanuary 212 until and includindune 201®nly using Googlé&earch It does not reflect searches conducted

for longer peiods of time or using other search engines, and for those reasons may be incomplete.

This Prospectus also includes certain management estimates which have been prepared based on the
C o mp a anglysis of multiple thirgbarty sources together with its intal data.

The information in this Prospectus, including information incorporated by reference in this Prospectus, that has
been sourced from third parties, including the financial information relating to Just Eat, has been accurately reproduced
with reference to these sources in the relevant paragraphs and, as far as the Company is aware and able to ascertain from
the information published by that third party, no facts have been omitted that would render the reproduced information
inaccurate or misleading

In this Prospectus, the Compamgkes certain statements regarding the characteristics of the food delivery and
pick-up market, as well as its competitive and market position. The Corbetiayes these statements to be true, based
on market data anshdustry statisticsThe Companycamot guarantee that a third party using different methods to
assemble, analyze or compute market data or public disclosure from competitors would obtain or generate the same
resul ts. I n ad dandthe Canbined Greup Sompeptasnnyap define their markets and their own
relative positions in these markets differently than the Comparlye Combined Groupoes, and may also define
various components of their business and operating results in a mannerkbatsmeh figures necomparable with
t he Co mphte Cgnibiaed Group.s

Cost Benefits

The estimated codbenefitsreferred to in this Prospectus are unaudited and are based on analysis by

Takeaway.combébs management and on Takeaway.combés internal
information underlying the Quantified Financial Benefits Stat@mis contained inil nf or mati on abou
Combinatio® Fi nanci al Benefits and Effects of the Combinati on

Enforcement of Civil Liabilities

The ability of Shareholders in certain countries other than the Netherlands, in particular in the United States,
to bring an action against the Company may be limited under law. The Company is incorpdtéallowing the
Combination will remain incorporateh the Netherlands and has its statutory s&tat(taire zetglin Amsterdam, the
Netherlands.

All of the Managing Directors and Supervisory Directofghe Companws well as the Proposédanaging
Directorsand Supervisory Directorsf the Combined Groumamed herein are residents of countries other than the
United States. All or a substantial proportion loé tassets of these individuals are located outside the United States.
Takeaway. comds and asdete areClacatddioutsidd of the Wnitepl States. As a result, it may be
impossible or difficult for investors to effect service of process withim United States upon such persons or
Takeaway.com or the Combined Growp to enforce against them in United States courts a judgment obtained in such
courts. In addition, there is doubt as to the enforceability, in the Netherlands, of original actions or actions for
enforcement based on the federal or state securitiesoftte United States or judgments of United States courts,
including judgments based on the civil liability provisions of the United States federal or state securities laws.

The United States and the Netherlands do not currently have a treaty providiegfoocal recognition and
enforcement of judgments, other than arbitration awards, in civil and commercial matters. Accordingly, a judgment
rendered by a court in the United States will not be recognized and enforced by the Dutch courts. Howearsnrif a p
has obtained a final judgment without possibility of appeal for the payment of money rendered by a court in the United
States, which is enforceable in the United States, and files his claim with the competent Dutch court, the Dutch court
will generaly recognize and give effect to such foreign judgment insofar as it finds that (i) the jurisdiction of the court
has been based on an internationally generally accepted ground, (ii) proper legal procedures have been observed, (iii)
the judgment does not ewavene Dutch public policy, and (iv) the judgment is not irreconcilable with a judgment of a
Dutch court or an earlier judgment of a foreign court that is capable of being recognized in the Nettramidsuch
a foreign judgment is given bindingfe€t, a claim based thereon may, however, still be rejected if the foreign judgment
is not or no longer formally enforceable.

Forward-Looking Statements
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This Prospectus contains forwdrdo o ki ng st atements that reflwawrent the Co
expectations and pr oj andthé ©GomisnedaGradpst ftuheir @o mepanuyds of ope
condition, liquidity, performance, prospects, anticipated growth, strategies and opportunities and the markets in which
the Companyndthe Combined Groupperate. Forwartboking statements involve all matters that are not historical
facts. The Compangnd the Combined Groupvetried to identify forwardooking statements by using words such as
imayo, Awill o, i wosudl, d of, i nfit sehnodusl od, 0 , i efset xi preactte s 0, Afanticipa
Afhopeso, fseekso, Aipl anso, lai mso, fobjectiveo, Apotent
similar expressions or negatives thereof or other variatioereof or comparable terminology, or by discussions of
strategy that involve risks and uncertainties. Forwaoding statements may be found principally in sections in this
Prospectus ent itOlped aft Ringk afmac tFoa msacmamandi Oev iag w n@gf ahak €d w
ReviewofJustEad and al so el sewhere.

Theforwardl ooki ng st at ement s aandeghe Eanbieed Groaps thbhesl iCeofnsp,a naysdssu n
and expectations regarding fut ur e and the @omkinedaGrabpst rfeairnt dig et h
performance, taking into account all information currently available to the Conapanyhe Combined Groupnd are
not guarantees of future performance. These beliefs, assumptions and expectations can change aspasebldt of
events or factors, not all of which are known to the Comparthe Combined Groupr ar e wi t hieor t he Co
the Combined Grodps contr ol . | f a ¢ h anddghe Combired Gredps tbhues i Gioenspsa n yfdisn
condition, liquidity, reults of operations, anticipated growth, strategies or opportunities may vary materially from those
expressed in, or suggested by, these ford@olling statements. In addition, the forwdoking estimates and forecasts
reproduced in this Prospectus fréimrd-party reports could prove to be inaccurate. A number of important factors could
cause actual results or outcomes to differ materially from those expressed in any-fookarg statement as a result
of risks and uncertainties facing tA@keaway.con and the Combined Grousuch risks, uncertainties and other
i mportant factors include, but are not | imited to, thosce

Investors or potential investors should not place undue reliance on the féowkirth fatements in this
Prospectus. The Compaagd the Combined Groupge investors to read the sections of thisRpoe ct us ent i t |l ed
FactoOperating and Financiandfi ORpeviagdw ngf ahak cestiay.tommhda Re v
morecompl ete di scussion of the é&ndtbeeCombinedtGhodps €totulbdeapé&etor
and the markets in which the Company operatesthe Combined Group will operate light of the possible changes
to the CandntheaQomided Group s bel i ef s, assumpti onslookmgpevens x pect at
described in this Prospectus may not occur. Additional risks currently not known to the Campatlye Combined
Groupor that the Compangr the Combined Groupas not consigred material as at the date of this Prospectus could
also cause the forwattdoking events discussed in this Prospectus not to occur. Feleakithg statements involve
inherent risks and uncertainties and speak only as at the date they are made. Taey@othgthe Combined Group
undertake no duty to and will not necessarily update any of the fotaakthg statements in light of new information
or future events, except to the extent required by applicable law.

No Forecasts or Btimates

Nothing in thisProspectus (including any statement of estimated costs savings or synergies) is intended as a
profit forecast or estimate for any period and no statement in this Prospectus should be interpreted to mean that earnings
or earnings per share or digind per lsare for the Companyor the current or future financial years would necessarily
match or exceed the historical published earnings or earnings per shaidemdiper share for the Company

Accretion statements or statements as to the effect of the Combination on free cash flow per share, earnings
per share, cash flow from operations per share, or return on average capital employethtmedeat to be and should
not be construed as profidrecasts and are, therefore, not subject to the requirements of Rule 2&af tGede

No statement in this Prospectus should be interpreted to mean that free cash flow per share, earnings per share
or income, cash flow from operations per share wirneon average capital employed for Takeaway, Just Eat and/or
the Combined Group, as appropriate, for the current or future financial years would necessarily match or exceed the
historical published earnings, earnings per share or income, cash dowofrerations, free cash flow or return on
average capital employed for Takeaway.com oGbmbined Groupas appropriate.

Validity

This Prospectus shall be valid for use only by the Ci
for a periodof up to 12 months after its approval by tAFM and shall expiren 22 October202Q at the latestThe
obligation to supplement this Prospectus, which relates to th&diKission and the NL Admissioin the event of
significant new factors, material nié&es or material inaccuracies shall cease to apply upon the earlier of: (i) the UK
Admission and NL Admission; or (ii) the expiry of the validity period of this Prospectus.

Prospective investors should only rely on the information contained in this Prospectus and any supplement to
this Prospectus within the meaning asficle 23 of the Prospectus Regulation. The Company does not undertake to
update this Prospectus, unlessuieed pursuant tarticle 23 of the Prospectus Regulation, and therefore prospective
investors should not assume that the information in this Prospectus is accurate as at any date othdratiesh the
Practicable Date or thaate of this Prospectuas aplicable
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Supplements

If a significant new factor, material mistake or inaccuracy relating to the information included in this Prospectus
arises or is noted between the date of this Prospectus abiKtAemission and NL Admissigra supplement to this
Prospectus will be published in accordance with relevant provisions under the Prospectus Regulatiapplicable,
section 87G FSMA)Such a supplement will be subject to apprdsathe AFM in accordance withrticle 23 of the
Prospectus Regulatidpr, if applicable, the FCA in accordance with section 87G FSki#g will be made public and
notified to the FCA in accordance with the relevant provisions of the Prospectus Redaladipapplicable, UK laws
and regulation)The summary shall also be suppénted, if necessary, to take into account the new information included
in the supplement.

Statements contained in any such supplement (or contained in any document incorporated by reference in such
supplement) shall, to the extent applicable (wheéxgressly, by implication or otherwise), be deemed to modify or
supersede statements contained in this Prospectus or in a document that is incorporated by reference in this Prospectus.
Any supplement shall specify which statement is so modified or sugersed shall specify that such statement shall,
except as so modified or superseded, no longer constitute a part of this Prospectus.

Definitions
This Prospectus is published in English only. Defini
No Incorporation of Website

The contents of the Cocinpawgbsi websinhe|ludiusg &my wel
hyperlinks on t he plcbosmpvaenbysbist easn,d dlou sntotEaftor m part of and
this ProspectusThe relevant information on theé 0 mp & anyg 6n Just Eatl pc Website has not been scrutinized or
approved by the AFM.
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(1) Johannes Reck has been appointed to the Supervi sor yrdsamtaed d
in the Relationship Agreement. Pursuant to this agreement, Delivery Hero has the right to nominate for appointnoepentznt
Supervisory Board member if it holds 9.99% or more of the issued and outstanding share capital of the Company. It ihakpected
a result of the Combination, Delivery Hero will hold less than 9.99% of the issued and outstanding staref tapiCompany and
hence that Johannes shaligesrom his position effectiveither (i)as ofcompletion of the Combination (in which case, for the avoidance
of doubt, Johannes will not become a Supervisory Director of the Combined groupjodiogii)ng completion of the Combination and
in any casao later tharat the end ofhe first general meeting of the Company that is convenedcaftepletion of the Combination.
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EXPECTED TIMETABLE O F PRINCIPAL EVENTS

Event Time and/or date®)
Announcement f t he proposed Combi n5August2019

Publication of this Prospect]|220ctober2019
Publication of Scheme Docume| 220ctober2019
Publication of Agenda and Sh|220ctober2019

Latest time and date for lodgirotue forms of proxy (or appointin
a proxy electronically or submitting a proxy via CREST) for

Court Meetingéééééeéééeceéeéécee

3.00 pm. London time A.00 pm. Amsterdam time|
on 2 Decembe019?

Last time and date for lodgingellow forms of proxy (or appointing
a proxy electronically or submitting a proxy via CREST) for the

EatGeneraMe et i ngé éééééééééébé.....

3.15 p.m. London time / 4.15 p.m. Amsterdam ti
on 2December 2018

Voti record time for the C

ng

6.30p.m. London time 7.30 p.m. Amsterdam time
on 2 Decembe0199

Takeaway.com EGM. .

1.00p.m. London time 2.00p.m. Amsterdam time
on4 December 2019

CourtMe et ieregeéé.e ééeeeeeceeceéeéecé ..

3.00 pm. London time A.00 pm. Amsterdam time|
on4 Decembef019

JustEat@ ner al Meet i éééééeeéeééeé

ng

3.15p.m. London time A.15p.m. Amsterdam time|
on 4 Decembe2019%

Thefollowing dates and times are associated with the Scheme

and are indicative only and are subject to change

Court Sanction Hearingééeéeéé

13 December 2019

Last time for lodging CSNakility? opt-in formsin order forJust
Eat Takeawg.com CDls to be issued via thelevant CSN Fality
accountsat or soon after8.00 a.m.London time / 9.00 a.m

6.00 p.mLondon time / 7.00 p.m. Amsterdam tim
on 24 December 2019

Last time for dealings in, and for registration of transfers of, g

di sabl ement in CREST of, Jus]| 6.00pm. Londontime/@0p.m. Amsterdam time
on 30 December 2019
SuspensiooftradinginJ ust Eat Sh.a.r.e.s...&..| 6.00p.m. London time/DOp.m. Amsterdam time

on 30 December 2019

Scheme Record Time (as defin

6.00p.m. London time 7.00p.m. Amsterdam time
on 30 December 2019

eeeeeeeeee.

Effective Dateé é é . éééeecee

1 January 2028

2 January 2020

2 January 2020

Admission and commencement of dealings in Ordinary Sharg
the premium listingsegment of th&JK Official List and the_London
Stock Exchangés main mar keexdodd&éé é g

by 8.00 a.mLondon time / 9.00 a.m. Amsterdam
time on 2 January 2020

Cancellation of listing of Just Eat Shares on the preniisting
segment of th&JK Official Listand t he London
main nmarket for listed SECUMLIES. .....cccevieiiieeiieiie e

2 January 2020

In respect of: (i) Just Eat CREST Shareholders, settlemer
entitlements talust EatTakeaway.conCDIs through CREST; (ii)
Just Eat CSN Shareholders, settlement of entitlemenissibEat
Takeaway.com CDIs through crediting of suchJust Eat

Takeaway.conCDIs to the relevant CSN Facility accounts of sU
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Just Eat CSN Shareholders; and (iii) Just Eat@8N Shareholderg
settlement of entitlements to New Shares througheheeserdtive | ator soon after 8.08.m.London time / 9.0@&.m.
(as bare trustee of the Just Eat+@®N Shareholders)................... Amsterdam time on 2 January 2020

CREST accounts of relevant Just Eat Shareholders credited
cash due imelation to the sale of fractional entitlements..............| within 14 days after the Effective Date

Despatch of CSN facility statements to Just Eat CSN Sharehq
participating in the CSN facCility...........cccoviiiieeccmnieenee s within 14 days after the Effective Date

Despatch of cheques to relevant Just Eat Shareholders for th
due in relation to the sal e | within14 days after the Effective Date

longstopDat e ééééééééééeééééééééél 31March2020

Last time for lodging CSN Facility Ogh Forms in order to

participate in the CSN FaCility...........ccoooviiiieeiiiieniee e 1 April 2020
1) The dates and times given are indicatiméy and are based on current expectations and are subject to change (including as a result of
changes to the regulatory timetable). Any change to the expected timetable will be announced by the Company and/tr dsist Eat p
required.

2) Theblueformofpr«cy f or t he Court Meeting may, alternati vEquingiop) behkanded
fiRegistrar0 ) at the venue of the Court Meeting or the chairman of t
adjournmenthereof). However, if possible, Just Eat Shareholders are requested to loblye theems of proxy at least 48 hours
before the time appointed for the Court Meeting.

?3) Theyellow form of proxy for the Just Eat General Meeting must be lodged with Eduynitd later thar8.15 pm. London time /

4.15 pm. Amsterdam time o DecembeR019 in order for it to be valid, or, if the Just Eat General Meeting is adjourned, no later
than 48 hours before the time fixed for the holding of the adjourned meetingydilow form of proxy is not returned by such time,
it will be invalid.

4) If eithert he Court Meeting or the JulsstEaBVeetings §sradjouraeld, thebtirg tecomtgne (t oget her
for the adjourned Just Eat Meeting will 880p.m. London time 7.30p.m. Amsterdam timen the date which is 48 hours prior to
the time and date set for the adjourned Just Eat Meeting.

5) TheScheme Court Ordepproving the Schemig expected to be deliveredttee Registrar of Compani@s Englandand Wales (the
fiRegistrar of Companie® jollowing the suspension of tramy in Just Eat Shares and tlthemerecordtime on6.00 p.m.London
time / 7.00 p.m. Amsterdam tinoen 30 December 2019t ISehenfie Record Timé ,)such that the Effective Date isein expected
to be 1 January 2020. The events which are stated as occurring on subsequent dates are conditional on the Effectbpeidte and
by reference to this date

(6) To commence at the time fixed or, if later, immediately after the conclusaajarnment of the Court Meeting.

(@) The nominee service provided by theup company of Equiniti as Equiniti may nominate from time to time to provide the CSN
Facility, which shall be a membefthe relevant system (as defined in the Uncertificated Se=uRegulations 2001 (SI 2001/3755))
in respect of whiclturoclear UK & Ireland Limited, a company incorporated in England and Wales with registered number 02878738
( Euroclear UK0 )s the @erator (as defined in those Regulations) in accordance with weathities may be held and transferred
in uncertificated forn{ GRESTO ,)and whose business shall consist solely of acting as a nominee holder of shares or other securities
on behalf of other persons, and shall initially be Equiniti Corporate Nomineé@ed miBiquiniti Nomineeo jor Scheme Shareholders
who hold their Scheme Shares in certificated form immediately prior to the Scheme Record Time who are entitled to tdtative Jus
Takaway.com CDlgas defined below)perated under the CSN facilitytermsid c on d iCSN Fadiliggo . t he #

(8) This is the latest date by which the Scheme may beeffetive. However, the Longstop Date may be extended to such later date
as may be agreed in writing by TakeawtegCoaronmayappriode (ilreqaired))Eat ( wi t h
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INDICATIVE STATISTIC S

Indicative Combination Statistics

Consideration to be paid..f.or 0.09744New Shares
Number of Ordinary Shares in issue astta Latest Practicable

Datet é 6 6 6 6 6 6 EE € €6 6EEEEEE 61,197,434
Number of New Shares to be i up t066,953,668

New Shares as a percentage of the Takeaway.com ordinary
capital in issue immediately followitgh e UK Ad mi .s.s approximatelys2.12 per cen®

Number of Ordinary Shares in issue immeeliafollowing issue of
NewShareg é é é éé. . . ééééééééé........ up t0128,460,646)
(1) Based on the fully diluted ordinary share capital of Just Eat plc as hatést Practicable Date
(2) Based on the fully diluted ordinary share capital of the Company (but excluding dilution from any conversion of the d@nvertib
Bonds) as at theatest Praticable Date
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INFORMATION A BOUT THE COMBINATION

Introduction

On 5 August 201%he Management Board and Supervisory Bdaid 0 g e t Aakeaway.tom 8oarfil )
and theboard of Just Eat pld¢HefiJust Eat Boardd )ointly announced that they had reached agreement on the terms of
a recommended a#lhare combination pursuant to which the Company will acquire the entire issued and to be issued
ordinary share capital of Just Eat to form the Combined Group.

Summary of Terms of the Combination

Under the terms of the Combination, whislsubject tocertain onditions( s & eSunfimary of the Structure
of the Combinatiod Co n d i tandamtle dull terms and conditions which are set out in the Scheme Document, Just
Eat Shareholders will be entitled to receive:

0.09744 New Shares in exchange for each Just Eat Share

Immediately following completion of the Combination, Just Eaarehalers will own approximately 5221
per centand Shareholders prior to the Combination becoming effective will own approxird&t&/per centof the
share capital of the Combined Group (based on the fully diluted ordinary issued share capital of the Company (but
excluding dilution from any conversion of the Convertible Bonds) and the fully diluted cdgzital of Just Egtlc, in
each case a& thelLatest Practicable Date

The Combination is expected to become effectivel January 20Q, subject to satisfaction or (where
applicable) waiver of the conditions to which it is subpsiet out in the Scheme Document

Following completion of the Combination, the New Shares will be issued credited as fully paid and will rank
pari passuin all respects with th©rdinaryShares in issue at the time that the New Shares are issued pursuant to the
Combination, including in respect of the right to receive and retain in full all dividends and other distributions (if any)
announced, declared, made or paid or any other retwapital (whether by reduction of share capital or share premium
account or otherwise) made, in each case, by reference to a record date falling on or after the Effective Date. Applications
will be made tq(i) the FCA forall Ordinary Shareto be admittedo the premium listing segment of the UK Official
List and also to the London Stock Exchange for@mdinary Shares to be admitted to trading on its main market for
listed securities and (ii) Euronext AmsterdahV. for the New Shares to be listed and #tkd to tradingon Euronext
Amsterdamlt is expected that UK Admission will become effective, and dealings for normal settlement in the Ordinary
Shares will commence, on thasinesslay following theEffective Datelrrespective of the date on which tB&ective
Date falls, Just Eat Shareholders who receive New Shares pursuant to the Scheme shall not be entitled to receive any
dividend declared, made or paid by the Company by reference to a record date falling prior to the Effective Date.

The Just Eatl&ares acquired under the Combination will be acquired fully paid and free from all liens, charges,
equitable interests, enclmances, options, rights of gmaption and any other third party rights or interests of any nature
whatsoever and together with aljhts now or hereafter attaching or accruing to them, including, without limitation,
voting rights and the right to receive and retain in full all dividends and other distributions (if any) announced, declared,
made or paid, or any other return of cagitehether by reduction of share capital or share premium account or otherwise)
made, in each case, by reference to a record date falling on or after the Effective Date.

The statements of estimated cost savings and benefits arising from the Combinaimatéfid Financial
Benefits and Effects of the Combinationbo

Background to andReasons for the Combination

Creating one of the worl& largest online food delivery platforms witB65million orderstworth 7 . 3 mi | | i on
2018

The Combination wilcreatea leading global online food delivery marketplace in terms of orders, GMV and
revenue, with strong brand recognition aethisumereach in each dfs markets.

Just Eat and Takeaway.com operate in complementary geographic regions, with the Gombiimeging
enhancedcaleand geographicatliversification. The Combined Group will have a presence in 23 countries, in 15 of
which the Combined Group will have leading positions (in terms of number of Grqeaghering with over 155,000
restauranpartners.

'!Excluding Just Eatodos operations in Brazil and Mexico

2 Pro forma for the acquisition dhe GermarDelivery HeroBusinessesnd 10bis as if they were consolidated for the 12 months of
2018.

3 Leading position in Brazil, Canada, the Netherlands, Germany, Belgium, Austria, Poland, Bulgaria, Spain, SwitzerlaDeniteiyk,

UK, Ireland and Israel, based on Takeaway.com and Just Eat management estimates.
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Across these 28ountriesthe Combined Group processed alm@ss million orders for its over 43 million
active consumes in 2018, worth a total GM¥o f G 7 . B Thik is greatentman other comparable food delivery
companies (Uber Eatswith6 . 7 bi |l I i on, Delivery Hero withtéd. i bhltGloa
billion) and second only to2bilieii nese mar ket player Meit uc

As such, the Combined Group is also the second largest online food delivery company in the world by revenue
and thelargestonline food delivery company outld China. The Combined Group hadd 18 r ev §2125es of U
million®, compared toruMeddiwamjl bB6A MDDl lion for Grubhub, U ¢
million for Uber Eat §, 0339 million for Postmates.

A strongfounder-led management team with 40 years of combined experience in the sector

The Combined Group will have a founded management team and will be an entrepreneurial organization
with a strong culture focused on innovation in order to enhana®ti®imeexperience. The founders of the Company,
Lieferando, Pyszne, Takeaway.comi@aria and 10bis are all still active in the Combined Group.

The Combined Groupbs management team has over 40 yeas
proven track record in building leading positioin markets of scale, and ltEsnonstrateduccessful execution in M&A,
integration programs and capital markets.

Strong leadershipositionsi n many of the worl dés | argest food deliver
Germany, the Netherlands and Canada

The Combined Group willhavestrormb der shi p positions in some of the wi
combining Just Eat 6 s | eocaddreir thehyeap enged 31i Dedembers2Di@ thenUniteg r ms o f
Kingdom and Canada with Ta k(e tmnaof orders mdhe yedr ermletl 81 Bebemiper po si t
2018)in the Netherlands and Germany. In total, the Combined Group will be the markef(ie4elens of orders in the
year ended 31 December 201815 of the 23 countries in which it operates.

These leadership positions have been built over many years resulting in strong brand recogniéiare and
activeconsumebasesThis scale has enabled both companies to increasingly add restaurant partners, thereby improving
the selection available toonsumes and in turn driving growth, market leadership and returns. Furthermore, the
combined leadership positions provide the Combined Group with the flexibility to continually reinvest in products,
marketing andtonsumeexperience to further enhanceittsanding.

A platform built around two of t he wonitdd Hidgdom laral thg e s t pro
Netherlands

The Combined Groupvi | | have a platform built around some of t
delivery, under pi nin¢dlhited Kingdoswith tlieaearrongs befaresfinamce Bxcome and costs,
taxation, depreciation and amortization whidtdiéionally excludes the results of associates, H#@mmn employee
incentive costs, foreign exchange and other gains and IossesIEBITDA 0)'° of £189.5million and anuEBITDA
margin of 49%in the year ended 31 December 2@L& d T a k e a businessrt tbenNétherlandsvith adjusted
EBI TDA of (5 3 .A#justadEBITDA &argiraoh 5d%(@s & percentage of gross reverindhe year ended

4 ExcludingJust Eafis operations ifBrazil and Mexico.

5 Comparison based on selected players in online food delivery only. Financials from company filings and public sources tonvert
euros using the average exchange rate over the respective last financial year. Meituan food delivetyoségrielivery Hero is pro

forma for the sale afhe GermarDelivery HeroBusinessesPostmates as per Techcrunch article on 1 January 2019.

5 Aggregatedor the acquisition ofhe GermarDelivery HeroBusinessand 10bis as if they were consolidated tfoe full financial year

ending 31 December 2018akeaway.conhad 139 millionor der s and gener ataendd U0r2e.v6e nbuielsl Poof n G03f5 6G MM
forma historical financial and operational data obtained from acquired entities.

"UBER Technologies, Inc. SEC Form 10Q filing March 2019, Gross Bookings for Uber Eats, FY2018 $7.919 million, converted to eur
using the average rate of 201®.847541 USD/EUR taken from the European Central Bank; Delivery Hetoa@Qihgupdate, FY2018

GMV, excluding Germany; Grubhulnc., SEC 10K filing December 2018, $5.057 million, converted to Euro using the average rate of
2018 1:0.847541 USD/EUR taken from the European Central BRBokimates, projection of more than $1.2 billion food sales FY,2018
converted to euro using the average rate of 2018 1:0.847541 USD/EUR taken from the European Central Bank (source:
https://www.vox.com/2018/4/6/17173478/postmademrdashmergerestaurandelivery); Meituan annualreport 2018Food Delivery

value of RMB B2.2 billion, converted to Euro using theveragerate of 20181:0.1281 RMB/EUR taken from the European Central

Bank.

8 Aggregatedfor the acquisition othe GermarDelivery HeroBusinesses and the Combinatias if it was consolidated for the full

financia | year ending 31 December 2018, on an unaudited basis (see nl
9 UBER Technologies, Inc. SEC For8i1 filing 2019, net revenudor Uber Eats, FY2018 &7 million, converted to euro using the
averageaate of 20181:0.847541 USD/EUR taken from the European Central Bank; Delivery Hertoe@Qihgupdate, FY2018evenue

excluding Germany; Grubhulnc., SEC 10K filing December 20181 ®07 million, converted to Euro using the average rate of201
1:0.84754 USD/EUR taken from the European Central Bank; Bodtmates, projection of approximately $400 million revenue FY

2018, converted to euro using the average rate of 2018 1:0.847541 USD/EUR taken from the European Central Bank (source:
https://www.vox.com/2018/4/6/17173478/postmatie®rdashmergerestaurandelivery and
https://www.forbes.com/sites/bizcarson/2019/09/19/postr@ises225 million-pre-ipo/#67e9d7ba2bf and Meituan annual report

2018 for the food delivery only, RMB 11.006 millipoonverted to Euro using tleverageate of 2018L:0.1282RMB/EUR taken from

the European Central Bank

10 Limited comparability ofcountry EBITDA of Just Eat and Takeaway.com due to varying approalehaaf quartecost allocation.
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31 December 2018oth these markets show substantial further opportunities for growth, despite each opetadsg in
markets for over 13 years, with current population penetfatidronly 23% in theUnited Kingdomand 28% in the
Netherlands.

This core of highlyprofitable businesses will enable the combined business to deploy capital and resources
more dfectively across its market$he market dynamic and stability of both key markets provides the Combined Group
with greater sustainability and the flexibility toake strategic, long term investment decisions to further improve the
restaurant anatonsumerexperiences, driving faster revenue growth and enhanced operating leverage across the
Combined Group.

In time, these core markets are expected to be furthet seppe nt ed by t he Combined Gr o
positions in the high growth markets of Germ&mand Canada, with penetration of 13% and 11% respectively, as per
theyearenced 31 Decembe018.Both businesses are well established market leaders neaahgrofitability.

Ability to deploy capital and resources to strengthen its competitive positions as the Combined Group determines
appropriate

The increased resources of the Combined Group will allow it to invest more efficiently and effectively in
markets to capture additional growth opportunities, maintain its competitiveness, strengthen leading market positions
and create sustainable shareholder value. The Combined Group will provide greater flexibility to target investments in
key markets in a & evolving sector with well capitalized competition.

In addition, the enhanced scale and geographic diversification of the Combined Group is expected to result in
improved financing resources and optionality.

The Combined Gr oup wlargest ontine foad waivery platfarrhsegivingoitran eshttasced
ability to create further valsghrough strategic M&A.

Operating leverage: greater ability to leverage investments, in particular in technology, marketing and restaurant
delivery services acrasthe combined business

The enhanced scale and leading market positions of the Combined Group provide an opportunity to leverage
best practices frordust Eatind Takeaway.com and create the broadest possible offering to both restaurant partners and
consumes. By pooling knowledge and best practices from across both companies, the Combined Group will be able to
draw on its global employee base to realize growth opportunities and address evolving market challenges.

BothJust Eatind Takeawagom have a strongstory of inhouse development and innovatidrie Combined
Group owns proprietary products and technologies that can be used across the footprint to creatdabest
experiences for restaurant partners aodsumersccessing a portfolio of leading and trusted brands. The Combined
Group will also share best practices and knowledge from its existingryeassets, Scoober and SkipThghes, to
further develop existing world class logistics capabilities with a detegriation of valuadd and operational services
for restaurants.

As part of the integration the Combined Group will implement and replicate best practices and capabilities
across the larger footprint in all verticals and aspects of the business.

Financial Benefits and Hfects of the Combination

The Company sets out financial benefits and effects of the Combination in the statements of estimated costs
benefits and synergies arising out of the Combinationffheantified Financial Benefits Statemend)* below.

Quantified Financial Benefits Statement

Following preliminary analysis undertaken by the Management Board and Jid&dt meaningful cost
benefits have been identified which reinforce the strategic rationale for the Combination and the value creation
opportunity for shareholders of the Combined Group. The key driver of the identified synergies is the efficiency
opportunities that the Combined Group will be able to realize given the complementary nature of the businesses.

The Management Board and the Just Eat Board, having reviewed and analyzed the potential cost benefits
of the Combination, and taking into account the festbey can influence, believe that the Combination will result
inrecurringannualpre ax cost benefits of approximately 020 millio
completion of the Combination, wied Ity the first @amidersaryl di themi | | i o n
completion of the Combination.

11 percentagés the total active consumers over the resipeccountryp addressable population. Addressable population agedidve
years old amounting to 54 #dillion, 14.4 million and 71.7 million in UK, the Netherlands and Germany respectively. The total
addressable market in the countries in which the Coeth®roup operates is 450 million (excluding Brazil and Mexi¢®purce: MBI
International)

2 Including the German Delivery Hero Businesses.

13 This statement constitutes a quantified financial benefits statement for the purposes of the City Code.

44



The Management Board and the Just Eat Board expect these anticipated quantified cost benefits will accrue
as a direct result of the Combination and would not be achieved on a standalen@hbasjuantified cost benefits,
which are expected to originate from the cost bases of both Takeaway.causaiithtare expected to be realized
from:

1 Operational and technol ogy efficiency: approxi ma
gquantifiedcost benefits) are expected to be generated through transitioning certain geographies to a
more centralized operating model including the transitioning of restaurants and consumers to the
Takeaway.com platform;

T Inmar ket wunificat i onon(£amilion)o25% ofdhe quantified cost lmenefit$) is
expected to be generated from merging to a single brand in overlapping countries; and

f Procurement benefits: approximately 03 million (A
expected tobe generated from | everaging the Combined C
administrative systems and procurement rates.

It is expected that the realization of these quantified cost benefits would give rise-off pne-tax costs
of approximatelyd 15 mi |l lion (A14 million) incurred over the f
Combination.

Aside from these oneff costs, the Management Board and Just Eat Board do not expect any material dis
synergies to arise from the creation of the ComdiGeoup.

Further information on the bases of belief supporting the Quantified Financial Benefits Statement,
including the principal assumptions and sources of information, is set out below.

Basis of belief

Following commencement of discussions regardimg creation of the Combined Group, a cost benefit
devel opmenSByndrgydeand ()t wea sl est abli shed to evaluate and asse
for the integration and undertake an initial planning exercise. The Synergy Team worka@tsuitation with the
management teams of the Company and Just Eat plc to identify areas of potential savings and validate the cost
benefit plan.

The CompanyO6s cost benefit assessment was |l ed by se
online food delivery marketplaces. The Company and Just Eat plc teams worked collaboratively with senior subject
matter experts in specific functional areas, to identify integration initiatives and estimate the timing and quantum of
cost benefits available.

In preparing the Quantified Financial Benefits Statement, both the Company and Just Eat plc have shared
certain operating and financial information to facilitate a detailed analysis in support of evaluating the potential cost
benefits available from the criéan of the Combined Group. In circumstances where data have been limited for
commercial or other reasons, the Synergy Team has made estimates and assumptions to aid its development of
individual cost benefit initiatives.

In general, the cost benefit assutions have in turn been risk adjusted, exercising a degree of prudence in
the calculation of the estimated cost benefits set out above.

In arriving at the Quantified Financial Benefits Statement, the Managing Directors have assumed:

T No material change ilaw and regulations, changes in government policies and changes in accounting
standards;

f No unanticipated financi al i mpact of the UKOG6s EU

1 No significant impact on the underlying operations of either business from the creatibre of
Combined Group;

1 No material change in foreign exchange rates; and
T No materi al di vest ments f r @lod se ietxhiesrt itnhge bGiosn pnaensysdess

Thesynergyplan has been developed by reference to the combined forecast cost baseahtiey and
Just Eat plc for the financial year ending 31 December 2019, where the cost benefits are expected to be achieved
from reduction in both companiesd total costs. The fina

1 For the Company: &gal data for the period ending 30 June 2019 and forecasts for the period thereafter
1  For Just Eaplc: actual data for the period ending 30 April 2019 and forecasts for the period thereafter
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An exchange rate of (1. 0912 @&xcharme ratd as lataclsse bf dusinesstirs e d , b
London on 2 August 2019, sourced from Bloomberg.

Notes

The statements of estimated cost benefits relate to future actions and circumstances which, by their nature,
involve risks, uncertainties and contingencies.aA®sult, the cost benefits referred to may not be achieved, or may
be achieved later or sooner than estimated, or those achieved could be materially different from those estimated.

No statement in the Quantified Financial Benefits Statement or this Rtaspgenerally should be
construed as a profit forecast or interpreted to mean t
the Combination, or in any subsequent period, would necessarily match or be greater than or be less #fan those
Takeaway.com and/or Just Eat for the relevant preceding financial period or any other period.

Due to the scale of the Combined Group, there may
operations. As a result, and given the fact that the chamdg® ito the future, the resulting cost benefits may be
materially greater or less than those estimated.

ShareholderApproval of the Combination

Pursuant to Dutch law and the Articles of Associatm®rtain resolutions of the Management Board require
the approval of the Shareholders at the Takeaway.com EGM, including resolutions of the Management Board regarding
a significant change in the identity or nature of Takeaway.ddre Combination would constitute such a change. In
addition, in connection wit the Combinationthe Takeaway.com Resolutionwill need to beadoptedat the
Takeaway.com EGNh order to approve, effect and implement the CombinafibiTakeaway.com Resolutions require
a simple majority of the votes cast to be passed, provideif kbsg than half of the issued share capital of the Company
is represented at the Takeaway.com E@&M,Takeaway.com Resolutiaon the delegation to the Management Board
of theright to exclude or limit premptive rights in connection with the issuetloé New Sharesequires a twahirds
majority of the votes cast to be passed.

The Combination is conditional on, amongst other thingkess, where permitted, such conditions are waived,
the Takeaway.com Resolutions being passed by the requisite majdsityareholders at the Takeaway.com EGM (but
not, for the avoidance of doubt, any other resolutions to be proposed at the Takeaway.com EGM which shall not be
conditions to the Combination).

The Takeaway.com Boardsonsider the Combination to be in the bastrests of the Company and all of its
stakeholders, including the Shareholders as a whotithe Takeaway.com Boardatend to recommend unanimously
that the Shareholders vote in favor of the Takeaway.com Resolutions at the Takeaway.com EGM, as the Managing
Directors who hold Ordinary Shares have irrevocably undertaken to do in respect of their entire beneficial tiplding
in aggregate, 574,486 Ordinary Shares, representing approximately 0.94% of the ordinary issued and to be issued share
capital of the Compangs at thd_atest Practicable Daté addition, Gribholdthe personal holding company of Jitse
Groen, has mevocably undertaken to vote in favor of the Takeaway.com Resolutions at the Takeaway.com EGM in
respect of a total of, in aggregate, 15,318,766 Ordinary Shares, representing approximately 25.03% of the ordinary issued
and to be issued share capital of @@mmpanyas at thed_atest Practicable Datnd to providets prior written consent
to the amendments to the ArticleSAssociatiorto be proposed to tHEakeaway.conEGM which are required to give
effect to the Combination. THeupervisory Directors do not hold any Shafes:. further details of these irrevocable
undertakingss e 81 ir evocabl e. Undertakingso

Management,Employees L ocations andPensionSchemes

It is the Combined Group6s a lreaeiaunifiedbosiness whichwili t h p a
harness the assets, best practices and skilled teams of both companies for the benefit of the Combined Group.

The Combined Group will be formed as a resufdod of a t
delivery platforms. It will:

T bring together some of the best talent in its industry;

1 be foundeiled andfocusedon innovation, placingonsumersnd restaurants at the heart of its business;
1 continue to leverage its strong household brands andlsigeams;
1

benefit from the expertise of both companies to provide {resiass services and products ite
consumersand restaurant partners;

1 deploycapitaland resources to strengthen its competitive position across its markets; and

1 have a strong governance model, to challenge and support its management, and to ensure that the interests
of all stakeholders amonsidered
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Upon completion of the Combination, the Combined Group will initiate an integration program, which will

leverage@ keaway. combés and Just Eatds experience of integrat
to restaurants andonsumerswhilst delivering the expected opportunities and benefits of the Combination for the
Combi ned Gr oup 0 articglar enpleykes.| der s, in p

The Combined Group will retain extensive operations in its core locations, including the Netherlatets, U
Kingdom Germany and Canada and implement a more centralized operating model to deliver the efficiefadites avai
throughthe Gmbination.| n a | i mi ted number of overl apping markets,
operations will be consolidated.

Corporate mme

Upon completion of the Combination, it is intended that the name of the CombinedGnoilging company
will be Just Eat Takeaway.com N.V.

Composition of the Management Board anlble Supervisory Board of the Combined Group

For the Poposed Managing Directors atite Propose&upervisory Directors of the Combined Group and
their details, as well as furthdret ai | s on the proposed governalragpesedst r uct u
Directorsand Corporate Governanoéthe Combined Group .

Employees

The Combined Group will aim to be one of the most attractive employers for which to work. The Combined
Group attaches great importance to the skills and experience of its existing management and employees and will leverage
the best talent from both Takeaway.com and Just Eat. The scale and growth, as well asthefrokw initiatives
across the CombieGroup is expected to provide opportunities throughout the territories in which it operates.

The Combined Group intends to seek operating cost benefits derived from centralizing core functions,
transitioning Just Eat restaurants ahsumersn certaincountries in Europe onto the Takeaway.com platform and
realizing procurement efficiencies across the network. To achieve the remainder of the expected cost benefits described
infid Fi nanci al Benefits an dtheEbnibiaed tGoup anfes to foceis 08 thenleductiantofi o n 0
duplicate costs at the level of the board and executive leadership teams, as well as across other corporate and group
functions. This could lead, in aggregate, to a potential reduction in headcount of approximately 3%hacosbined
Group. It is anticipated that efforts will be made to mitigate the need for headcount reductions through redundancies, via
the standalone growth of the Combined Group, natural attrition and the elimination of vacant roles, and furtiteraltern
job opportunities over the medium term. There are no plans to change the balance of skills and functions of employees
across the Combined Group, and the Combined Group intends to maintain a significargérdevelopment capability.

Detailed propoals for achieving the expected cost benefits outlmed( a n dd Henadiquart er s and | ocat
are subject to development and review, and will be subject to any required information and consultation obligations with
employees and/or theiepresentative bodies.

The Combined Group shall continue to apply for a period of 12 months, in a manner consistent with past
practice, any established policy and practice of Just Eat in respect of severance or enhanced redundancy that applied in
respect bthe Just Eat employees prior to completion of the Combindtmma description of the intended remuneration
for thedirectors ofJ u s t  E a tJustpEbt ®ire(tardd ghatéire proposed members of the Management Board and
Super vi sor y PrédoealrDirectorss ané Cofporate Governance leé Combined Group Corporate
Governance of the Combined GréduRk e muner at i ono.

Protection of existing contractual and statutory employment rights

The Combined Group intends to safeguard the existing contractuaitamtbry employment rights of the
employees of Takeaway.com abukt Eain accordance with applicable law upon completion of the Combination and,
although Takeaway.com has not finalized its assessmeusbEad s e mpl oyment ter mmkingi t does
any material changes to the conditions of employmedustf Eaemployees.

Pensions

Following completion of the Combination, the Combined Group does not intend to make any changes with
regard to the agreed employer contributions Jotst Eab existing defined contribution pension scheme(s) or the accrual
of benefits to existing members or the admission of new members to such pension schemes.

Headquarters and locations

The Combined Group will be headquartered and domiciled in Amsterdam, therldietts. The Combined
Group also intends to maintain a number of Justskatrrent headquarter functions in London. The Combined Group
intends to maintain its current locations of operations, with a significant part of its operations in the United Kingdom
including its existing operatons n London, Borehamwood and Bristol. A full
other locations has not yet been conducted, and as a result, there are no specific plans in relatiothtertbestons.
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Fixed assets ad research and development

Just Eatand Takeaway.com are both committed to being at the forefront of development within the industry,
driving the pace of innovation through employing the best talent and committing meaningful investments to create and
expand on future opportunities. Both companies have a history of innovation leadership, which the Combined Group
will retain at its core.

The Combined Group does not envi s duptEadasn e xri esd @ migo ymmad n
fixed assets or any material changes to the research and development functions of TakeawayusinkEand

Dividends and Dividend Policyfor the Combined Group
Dividends

Neither Just Eat plc nor the Company have paid any dividends between thettiatarmiouncement made
on 5 August 2019 by the Takeawagm Boards and the Just Bab a r d  j Amnountemgnd (rid the date of
this Prospectus. Additionally, Just Eat plcdahe Company do not intend to pay a dividend between the date of this
Prospectus and the Effective Date.

If, on or after the date of this Prospectus and prior to the Effective Date, any dividend, distribution and/or
other form of capital return or distrition is announced, declared, made or paid or becomes payable in respect of:

T Just Eat Shares, the Company reserves the (igthtout prejudice to any right the Company may have,
with the consent of the Panel, to invake following condition to completion of the Combination: except
as fairly disclosed with respectdast Eat plc, its subsidiary undertakings, associated undertakings and
any other body corporate, partnership, joint venture or person in which Just Eatddtr such
undertakings (aggregating their interests) have a direct or indirect interest in 10% or more of the equity
share capital in relation to an undertaking by or on behallusf Eat plc: (ain the annual report and
accounts of Just Eat plc fond financial year ended 31 December 2018; (b) in the Just Eat plc half
year results announcement released on 31 July 2019 in respect of-thergixperiod ended 30 June
2019; (c) in the Announcement; (d) in any other public announcement to a Reguldanmydtion
Service by, or on behalf of, Just Fat prior to the publication of the Announcement made by Just
Eat plc in accordance with the Market Abuse Regulation (EU) No 596/gb&4iMarket Abuse
Regulationo ,)the Listing Rulesor the disclosure guahce and transparency rules made by the FCA
and forming part of t he FCAG® s hDiscoButebQuidldncea@rid r ul e s
Transparency Rulesd o r DGARs0); or (e) as otherwise fairly disclosed in writing prior to the date
of the Announcement hyor on behalf of, Just Eat plc to the Company (or its respective officers,
employees, agents or advisers in their capacity as such), no membestdtat plc, its subsidiary
undertakings, associated undertakings and any other body corporate, partrjeishipenture or
person in which Just Eat plc and/or such undertakings (aggregating their interests) have a direct or
indirect interest in 10% or more of the equity share capita¢lation to an undertakinigaving,since
31 December 2018, recommendedgldred, paid or made or resolved to recommend, declare, pay or
make any bonus, dividend, distribution or other form of capital return (whether payable in cash or
otherwise) other than dividends (or other distributions whether payable in cash or othtawiady
paid or made by any wholly owned subsidiary of Just Eat plc to Just Eat plc or any of its wholly owned
subsidiaries)at its sole discretion to reduce the considerapagable to Just Eat Shareholders in
connection with the Combination, comprisittge Consideratiorby the amount of all or part of any
such dividend, distribution and/or other form of capital return or distribution, in which case, any
reference in this Prgectus to the Consideration will be deemed to be a reference to the Consideration
as so reduced. Any exercise by the Company of its rights referred to in this paragraph shall be the
subject of an announcement and, for the avoidance of doubt, shall regdrded as constituting any
revision or variation of the Combinatioar

1 Ordinary Shares, Just Eailc shall be entitled to declare and pay an equalizing dividend to Just Eat
Shareholders so as to put Just Eat Shareholders in the same economic pdbigipmvasld have been if
any such dividend, distribution and/or other form of capital return or distribution had not been paid,
without any consequential change to the Consideration.

Dividend mlicy for the Combined Group

The Combined Group intends ¢ontinue to retain any future distributable profits to expand the growth and
devel opment of the Combined Groupds business and there
shareholders in the foreseeable future.

Dutch Dividend Withholding Tax

Notwithstanding the foregoing and solely for informational purposes, a Shareholder is at the date of this
Prospectus generally subject to Dutch dividend withholding tax at a rate of 15% on dividends distributed by the
Company. Generally, the Company is rsgible for the withholding of such dividend withholding tax at source.
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Dividends distributed by the Company include, but are not limited to:

i distributions of profits in cash or in kind, whatever they be named or in whatever form;

ii. proceeds from the liquidation of the Companypooceeds from the repurchase of Ordin8hares by the
Company, other than as a temporary portfolio investment (tijdelijke belegging), in excess of the average
paidin capitalon the relevant sharescognizel for Dutch dividend withholding tax purposes;

iii. the par value of th®rdinaryShares issued to a Shareholder or an increase in the par valuéofithary
Shares, to the extent that no related contribution, recognized for Dutch dividend withholdugpeses,
has been made or will be made; and

iv. partial repayment of paith capital, that is:

1 not recognized for Dutch dividend withholding tax purposes, or

f recognized for Dutch dividend withholding tax pul

profi t s0 (zuivere winst), unl ess (a) the gener al me
make this repayment, and (b) the par value of@n@inaryShares concerned has been reduced by an

equal amount by way of an amendment to the articles of @as¢socion of t he Company. T
profitsodo includes anticipated profits that have vy

If a Shareholder is resident or deemed to be resident in the Netherlands, such Shareholder is generally entitled
to a credit for any Dutch dividend whblding tax againsts Dutch tax liability and to a refund of any residual Dutch
dividend withholding tax.

Depending on specific circumstances, a Shareholder resident in a country other than the Netherlands may be
entitled to exemptions from, reduction of, or full or partial refund of, Dutch dividend withholding tax under Dutch law,
EU law or treaties for thevaidance of double taxation.

A Shareholder that is resident (i) in an EU member state, or (ii) in a state that is a party to the Agreement on
the EEA, or (iii) in a designated third state with which the Netherlands has agreed to an arrangement fowatigeexc
of information on tax matters, is entitled to a full or partial refund of Dutch dividend withholding tax incurred in respect
of the Ordinary Shares if the finakffectivetax burden in respect of the dividends distributed by the Compgay
comparake Dutch resident f&areholder is lower than the withholding tax incurred by the-Dotth resident
Shareholder. The refund is granted upon request, and is subject to conditions and limitations. No entitlement to a refund
exists if the disadvantage for then-Dutch resident Shareholder is entirely compensated in his state of residence under
the provisions of a treaty for the avoidance of double taxation concluded between this state of residence and the
NetherlandsIf a Shareholder is resident in a desigulathird state with which the Netherlands has agreed to an
arrangement for the exchange of information on tax matters, no entitlement to a refund exists if the Shares on which the
dividends are paid to the Shareholder do not qualify as a portfolio invgstme

Typically, no credit against Dutch tax, exemption from, reduction, or refund of Dutch dividend withholding
tax will be granted if the recipient of the dividends paid by the Company is not considered to be the beneficial owner
(uiteindelijk gerechtigdedf those dividends.

The Dutch Dividend Wi thholding Tax AcDWTA®)6 5p r(oNeitd eosp
for a nonexhaustive negative description of a beneficial owner. According tartielividend stripping rules as
stipulated in th®WTA, a Shareholder will not be considered the beneficial owner of the dividends if as a consequence
of a combination of transactions:

i a person other than the Shareholder wholly or partly, directly or indirectly, benefits from the dividends;
ii. whereby this other person retains or acquires, directly or indirectly, an interest similar to that in the
OrdinaryShares on which the dividends were paid; and
iii. that other person is entitled to a credit, reduction or refund of Dutch dividend withholditizatas less
than that of the Shareholder.

Summary of the Structure of the Combination
Scheme of arrangement

It is intended that the Combination will be effected by means of a Sandtioned scheme of arrangement
between Just Egic and the Just Eat Shareholders under Part 26 of the Companies Act 2006.

The purpose of the Scheme is to providetiier Companyo become the holder of the entire issued and to be
issued share capital of Just [pat. This is to be achieved by the transséthe(i) the Just Eat Shares in issue at the date
of the Scheme Documer(ti) any Just Eat Shares issued after the date of the Scheme Document and prior to the time
and date specified in the Scheme Document by reference to which entitlement tothet&olneme will be determined
( t WetingfRecord Timeo ;)and(iii) any Just Eat Shares issued at or after the Voting Record Time and prior to the
SchemeRecordTime (as described in the Scheme Documentespect of which the original or any subsequnerider
thereof is bound by the Scheme, or shall by such time have agreed in writing to be bound by theiselaemease,
excluding any Just Eat Shares held in treasury and any Just Eat Shares beneficially othee@drgpanyand its
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subsidiary undertdangs from time to time and, where the context permits, each of theniBehenie Share Jo the
Company in consideration for whichthe ol der s of S ¢ Behemee Skakelholdads)will (reicdive thei
Consideration.

To become effective, the Schemeist be approved at the Court Meeting by a majority in number representing
at least 75% of the voting rights of the holders of Scheme Shares in issue as at the Voting Record Time (or the relevant
class or classes thereof, if applicable) present and v(dimg) entitied to vote), either in person or by proxy, at such
Court Meeting. The Scheme also requires the Just Eat Resolutions to be approved by at least 75% of the voting rights of
Just Eat Shareholders present and voting, either in person or by prake dtist Eat General Meeting and the
Takeaway.com Resolutions being passed by the requisite majority of Stlarstett the Takeaway.com EGM.is
expected that the Just Eat General Meeting will be held immediately after the Court Meetieg. i E Xipetable e d
of Pr i ncilpmdpectoitieedustsEat Resolutions at the Just Eat General Meeting, Just Eat Shareholders will
be entitled to cast one vote for each Just Eat Share held.

Following the Court Meeting, the Just Eat General Meeting antietkeaway.com EGM, the Scheme must be
sanctioned by the Court (with or without modification but subject to any modification being on terms reasonably
acceptable tthe Companynd Just Egbic). The Scheme will only become effectioace a copy of the SchenCourt
Order is delivered to the Regist@rCompanies

The Scheme is also subject@rtain onditions( s e9eC ofn d i tanddattee dull terms and conditions that
areset out in the Scheme Document.

The Scheme Document includes full details of $itheme, together with an explanatory statement providing
details of the Combination, and the notices convening the Court Meeting and the Just Eat General Meeting. The Scheme
Document also contains the expectedetiable for the Combination asg@ecifies tle necessary actions to be taken by
Just Eat Shareholders.

It is expected that the Court Meeting and Just Eat General Meeting will be convened for no |&@&0tipam
London time /4.00 pm. Amsterdam timen 4 December 2019 (or such other date as may be agreed by Jpkt &fat
the Compangubject to theonsent of théane).

Once the necessary approvals from the Just Eat Sharehold¢ihe 8hdreholders have been obtained and the
otherconditionsto which the Combination is subjdtave been satisfied or (where applicable) waived and the Scheme
has been sanctioned by the Court, the Scheme will become effective upon delivergrofethef the Schem€ourt
Orderto the Registraof Companiedor registration.

Upon the Scheme becoming effective, it will be binding on all Just Eat Shareholders, irrespective of whether
or not they attended or voted at the Court Meeting or the Just Eat General Meeting (and if they attended and voted,
whether or not theyoted in favor) and the New Shares will be issuethkeyCompanyo Scheme Shareholders no later
than 14 days after the Effective Date.

If the Scheme does not become effective on or before the Longstop Date, it will lapse and the Combination
will not proceed (unless the Panel otherwise consents).

The Scheme will be governed by English law and will be subject to the jurisdiction of the Court and the
applicable requirements of the City Code, the Panel, the London Stock Exchange and the FCA.

The Companyeserves the right to elect (with the consent of the Panel and subject to the ternagfaheent
dated 5 August 2019 betwedre Companynd JusEatplc and relating, amongst other thg)do the implementation
of the @mbination(t h €o-oferation Agreemend ))to implement the acquisition of the Just Eat Shares by way of
the Offer as an alternative to the SchemaSwifcho .)

Conditions

The Conbination will be subject ttheconditionsset out belovand to the full terms and conditions which will
beset out in the Scheme Document, including, amongst other things, upon:

{1 the Just Eat General Meeting and the Court Meeting being held no later thantiday2after the
expected date of such meetings as set out in the Scheme Document (or such lafeardatas may
be agreed in writing betweahe Companyand Just Eaplc with the consent of the Panel and the
approval of the Court (if such approval is required));

1 the Scheme being approved by the requisite majority of Just Eat Shareholders at the Court Meeting
and the Just Eat Resolutions bepagsedy the requisite majority of Just Eat Shareholders at the Just
Eat General Meeting;

1 the Takeaway.com Resolutions hgi passed by the requisite majority of Shareholders at the
Takeaway.com EGM an@ribholdhaving provided its prior written consent to the amendments to the
Articles of Association to be proposed to the Takeaway.com EGM which are required to give effect
to the Combination;
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f the Scheme being sanctioned by the Court no later than tHel@p after the expected date of the
Court SanctiorHearingas set out in the Scheme Document (or such later date, if any, as may be agreed
in writing between the Company andsfeatplc with the consent of the Panel and the approval of the
Court (if such approval is required));

1 the Scheme becoming effective by the Longstop Date; and

1 the FCA, the London Stock Exchange and Euronext Amster8iai having given certain
acknowledgerants tothe Companyr its agent regardinthe UK Admission andhe NL Admission

The UK Admission andthe NL Admission FTSE UK Index Series inclusion and delisting of Ordinary Shares
from Euronext Amsterdam

For information on th&/K Admission andheNL Admission sThedJK Admission andheNL Admissiord .
FTSE UK Index Series inclusion

As part of the Combination, the Company intends to seek inclusion of the Combined Group in the FTSE
100 Index and the FTSE A8hare Index. Based on initial discussiavith FTSEand the announcement issued by
FTSE on 5 August 2019 (as described in further detail beltw)Company and Just Hat anticipate that, on the
basis of the following arrangements, the Combined Group would be eligible for inclusion in thelBUS&dex
and the FTSE AlShare Index from completion of the Combination.

1 The Combined Group intends to adhere to the principles of the UK Corporaterraace Code,
adhere to UK premption rights principles and comply with the principles of the Citye an each
case as far as practicable following completion of the Combination and with effect from the inclusion
of the Combined Group in the FTSE 100 Index and the FTSESKAdre Index.

1 The Combined Group intends to apply for delisting of its shares Eononext Amsterdam, such
delisting to become effective as soon as possible under applicable Dutch law and the rules, regulations
and announcements of Euronext Amsterdam. This delisting is currently envisaged to occur, subject to
review by Euronext Amsteedn, on or around the date that is 20 trading days after the date that is
twelve months following the first date tie UK Admission.

1 Takeaway.com intends to take steps to terminate its defensive foundation structure through Stichting
Continuiteit Takeawagom, such termination to becomeffective immediately prior tothe UK
Admission.

On 5 August 2019 TSE announced that, in line with the FTSE nationality rules and on the basis that the
delisting of the Combined Groupb6s shares from Euronext
sole premium listing on the London Stock Exchange, itagpsing to assign the Combined Group a UK nationality
for the purposes of eligibility to the FTSE UK Index Series following completion of the CombinBtsed on the
expected market capitalization of the Combined Group following completion of the Catialinit is anticipated
thatthe Combined Groupould be eligible for inclusion in the FTSE 100 Index.

Delisting of Ordinary Shares from Euronext Amsterdam

Under applicable Dutch law and the rules, regulations and announcements of Euronext AmbBt&fdam
delisting of the Ordinary Shares from Euronext Amsterdam may only take place once the Ordinary Shares have also
been listed for at least 12 months on another regulated and sufficiently liquid market that offers, in Euronext
AmsterdamN.V.0 s o padequatersafeguards for the protection of investors and tipempfenctioning of the
market.The Company expects that the London Stock Exchahgk sonstitute such a markédn approval of the
delisting by Euronext Amsterdai.V., the delisting will bepublicly announced, following which announcement
the delisting will in principle become effective after 20 trading days.

As such,the Combined Group intends to apply for delisting of @sdinary Sharedfrom Euronext
Amsterdam, such delisting to becomeeetive as soon as possible under applicable Dutch law and the rules,
regulations and announcements of Euronext AmstefdamThis delisting is currently envisaged to occur, subject
to review by Euronext Amsterdah.V., on or around the date that is #8ding days after the date that is twelve
months following the first date dhe UK Admission.

Delisting of the Just Eat ShareBom the London Stock Exchange

Prior to the Scheme becomietfective, applications will be made: (i) to the FCA for the cancellation of the
premium listing of Just Eat Shares on Wi Official List; and (ii) to the London Stock Exchange for the cancellation
of trading of Just Eat Shares on thain market.

On thebasis of the indicatwtimetable setoutn A Expect ed Ti met gtlslexpectedthaPr i nci p
Just Eat Shares will be suspended fromUKeOfficial List and from trading on thmain markebefore marketspen
on 30 December 201%€éingtwo business dys prior to the Effective Date). No transfers of Just Eat Shares will be
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registered after that time (other than the registration of Just Eat Shares transferred or issued under the Just Eat Share
Plans(as defined belowdr otherwise under sepagashare option agreements). It is expected that canceltztite

premium listing of Just Eat Shares on the UK Official List and cancellation of trading of Just Eat Shares on the main
marketwill take effect &, or shortly after, 8.00 a.nbondon time / 9.00 a.m. Amsterdam timae 2 January 202Qhe

business day followinthe Effective Date).

On 2 January 2020share certificates in respect of the Just Eat Shares will cease to be valid and should be
destroyed and, by 3 January 20B8ifigthesecondusinesslay after the Effective Date), it is expected that entitlements
held within the CREST system to the Just Eat Shares will be cancelled.

As soon as possible after the Effective Date, it is intended that JuglcEatl be reregisteredas a private
limited company.

Share capital of the Combined Group pestmpletion of the Combination

Immediately following completion of the Combination, BedinaryShares will beadmitted to the premium
listing segment of the UK OfficialLisnd t o tradi ng on t hmannadket fdrdisted Studtiesk Ex ¢ h a
and Euronext Amsterdam amdll not have been and, unless Takeaway.com otherwise elects in the event of an Offer,
will not be, registered under the US Securities Act or undegraws of any state, district or other jurisdiction, of the
United States.

Following delisting of theOrdinary Shares from Euronext Amsterdam, @edinary Shares (which, for the
avoidance of doubt, will at that time include the New Shares) will notsbedlior admitted to trading on any stock
exchange othethan to the premium listing segment of the UK Official Ldstd to trading on the London Stock
E x ¢ h a manenarlet for listed securities

For the avoidance of doubt, the Convertible Bonds curranibsue will remain listed on Euronext Amsterdam
and no secondary or alternative listing of the Convertible Bonds on the London Stock Exchange will be sought as part
of the Combination. Should a delisting of the shares of the Combined Group from Eukors¢etdam occur, and as a
result the shares of the Combined Group would only be listed and admitted to trading on the London Stock Exchange,
the Combined Group will take such action as may be necessary to ensure compliance with the terms and conditions of
the Convertible Bonds.

The Company0s siARespeat gf thelestrEat Share Plans

The Company and Just Eat plc have agreed on arrangements in respect of awartteUPn8Er the RSP
the Just Eat Def err ed DSBPa ytheJug &at 8haresBve Sahem2,Ghk Just (Eat hredandh
Sharesave Scheme and the Just Eat IShatesavenSahemeés)n,a | t hSeh aJr lesste
Eat Group Holdings Limited Company Share Option Plan and the Just Eat Group Holdings Limiteah@ @&hpre
Option Pl an No. 2 (| nGSOroNthe Just Bad Share [ndemtigeePiah and the lust &at i
International Share I ncent §IRoe) ,( Rrheee JSuhsatr eE)a tP lJaoni n(tt oSgheatrh
AJISOPO) and Etahe GTwsutp Li mited Enterprise Manage®EMIo) | ncent
(all Just Eat share platso g et h &ust Fat $harePldh® ) , t he most i mportant of whic

1 unvestedPSP and RSP awards will vest on the Scheme Court Order being obtained sulfject
assessment of any applicable performance conditions on, or shortly prior to, SCharh©rder and
(i) (except in relation to any awards granted prior to or on 31 Dbeef017) time prerating

1 subject to any required approvals being obtained at the Takeaway.com EGM, DSBP willdyds
automatic-aveyofdirat bedomp@dinarpShaxesawar ds over

1 unvested Sharesave Scheme options will become exercisablleeo8cheme Court Order being
obtained to the extent of savings made at the point of exercise. However, as an altetinative,
Companywill offer participants in the Sharesave Schemes the opporttndy e x change or
their options for equivalent ¢ipns overOrdinaryShares;

>t
—
o

1 all options, including CSOP and EMI options, (whether vested in connection with, or prior to, the
Combination) will lapse no later than six months after the Scheme Court Order is obtaided;

1 Just Eat Shares held under the 8t JISOP at the Scheme Record Time will participatiedrscheme
in the same way as other Just Eat Sharehalders

The Companywill extend to any Just Eat Shares which are unconditionally allotted, issuegheferred
to satisfy the exercise of options westing of awards under the Just Eat Share Rpaios to the Scheme Record
Time. As the Scheme will not extend to Just Eat Shares issuedhst&cheme Record Time, it is proposed that
the Just Eat articles of association will be amensigch that anylust Eat Shares issued after the Scheme Record
Time will be automaticallyransferred tache Companyn consideration for the same Consideration as is payable
under theScheme.
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Transition Awards

In order to promote the retentionsdlected senialust Eat employeethe Companyas agreed that, following
the Effective Date and subject to any required approvals being obtained at the Takeaway.comr&spiéct othe
Proposed Managing Directorig will grant to participants ithe PSP and the RS#ho heldawards immediately prior
to theScheme Court Order, awards over Ordinary Shares equal to the market value on the date of the Scheme Court
Order of the Just Eat Shares untter PSP or RSP awards granted on or after 1 January 2018 that weredmgstan
immediately prior to the Scheme Court Order and lapsed as a result of the Combination. Such awards will replicate the
vesting schedule of the original PSP/RSP awards and will vest subject to continued employment and, in respect of
PSHPRSP awardswhich were granted subject to performance conditiamswv performance conditiorset bythe
Company

Arrangements following the Effective Date

The Company has confirmed that, following the Effect
will be determined/calculated in the normal way and paid at the normal time.

The Company has confirmed t hat ardandl¢aveErittemedts willlig e mp | o
maintained for at least 12 months following the Effective Date.

The Company has confirmed that it will use its reasonable endeavors to develop, in consultation with Just Eat,
and seek any necessary approvals for, bytithe of the Takeaway.com EGM, a remuneration framework for the
Combined Group. If a new remuneration framework has not been proposed or, where relevant, approved by such time,
Takeaway.com will offer Just Eat Group employees incentive opportunities cditgptrdhose provided prior to the
date of the announcement of the Combination until such time as a new remuneration framework is, where relevant,
agreed and, where necessary, approved.

Irrevocable Undertakings

The Company has received irrevocable und¢érgs fromJust Eat Directorsrho hold Just Eat Shares to vote
in favor of the Scheme at the Court Meeting and the JusRé&sadlutions at the Just Eat General Meeting in respect of a
total of, in aggregat®60,476Just Eat Shage representinggpproximately 0.% of the ordinary issued and to be issued
share capital of Just Eplc as at thd_atest Practicable Date

Just Eaplc has received irrevocable undertakings from the Managing Directors who hold Ordinary Shares to
vote in favor of the Tadaway.com Resolutions at the Takeaway.com EGM in respect of a tatehgfregates 74,486
Ordinary Sharg, representing, approximately 0994f the ordinary issued and to be issued share capital of the Company
as at the.atest Practicable Datén addtion, Just Eaplc has received an irrevocable undertgkirom Gribhold to vote
in favor of the Takeaway.com Resolutions at the Takeaway.com EGM in respect of a total of 15,81&8Iiné6y
Shares, representing, in aggregate, approximately 25.03% of the ordinary issued and to be issued share capital of the
Companyas at thd.atest Practicable Datand to provide its prior written consent to the amendments to the Articles of
Association to b proposed to the Takeaway.com EGM whiégk required to give effect to the Combination. The
Supervisory Directors do not hold a@ydinaryShares.

Further details of these irrevocable undertakings (including the circumstances in which they will falavay
set outbelow.

Just Eat Directorso6 irrevocable undertakings

The obligations of the Just Eat Directors under their irrevocable undertaking shall lapse and cease to have
effect on and from the earlier of the following occurrences:

(A) if the Companyannounces that it does not intend to proceed with the Combination and either:

0] no new, revised or replacement Scheme or Offer is announced by the Company in
accordance with Rule 2.7 of the City Code at the same time; or

(i) a new, revised or replacement ScheoreOffer is announced by the Company in
accordance with Rule 2.7 of the City Code at the same time but such Scheme or Offer is
not recommended by Just Ed¢ within five Business Days of the date of announcement;

(B) any competing offer for the issued andb®issued ordinary share capital of Justdais made
which is declared wholly unconditional (if implemented by way of a takeover offer) or otherwise
becomes effective (if implemented by way of a scheme of arrangement);

© if the Cooperation Agreemensiterminated in accordance with its terms;

(D) if a Just Eat Board Recommendation Change (as defined below) occurs as a result of the Just Eat
Directors determining, following consultation with a financial adviser and advice from legal
counsel, that failinga make the Just Eat Board Recommendation Change would be inconsistent
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with any of the respective fiduciary duusties of t
Eat Board Recommendation Changg means any of the following ev:¢

0] the unanimous andnconditional recommendation of the Just Eat Directors to the Just
Eat Shareholders to vote in favor of the Scheme at the Court Meeting and the Just Eat
Resolutions at the Just Eat General Meeting, aghafCompanyroceeds by way of the
Offer,toaccep t he Of f er ( as JusttEatBmaa Recommandatibde)) (t he
is withdrawn, qualified or modified in any adverse manner up to the time the Just Eat
Resolutions have been duly passed;

(i) any announcement is made, whether before or after the SchemenButcis published,
that the Just Eat Directors are no longer unanimously and unconditionally recommending
(or no longer intend unanimously and unconditionally to recommend) that the Just Eat
Shareholders vote in favor of the Scheme at the Court Meetidgttee Just Eat
Resolutions at the Just Eat General Meeting, aghafCompanyroceeds by way of the
Offer, to accept the Offer (as the case may be); and/or

(iii) the Just Eat Directors fail publicly to reaffirm origsue a statement of the intention of
the lust Eat Directors to make the Just Eat Board Recommendation on an unmodified or
unqualified basis before 5:30 p.m. on the filihsinessday following the Compan§ s
reasonable request to do so (it being understood that, without prejudice to the
requirementn this paragraptD)(iii) for Just Eafplc to publicly reaffirm or reissue a
statement of the intention of the Just Eat Directors to make the Just Eat Board
Recommendation on an unmodified and unqualified basis before 5:30 p.m. on the fifth
businesday followingthe Compan§ s r easonabl e request to do
plc of any interim holding statement(s) issued to Just Eat Shareholders following a
change of circumstances (so long as any such holding statement contains an express
statementhat such recommendation is not withdrawn, qualified or modified and does
not contain a statement that the Just Eat Directors intend to withdraw, qualify or modify
such recommendation) shall not constitute a withdrawal, qualification or modification of
suchrecommendation for the purposes of this parag apfiii) ; or

(B) on the earlier of: (i) the Longstop Date; and (ii) the date on which the Scheme or Offer, as
applicable, is withdrawn or lapses in accordance with its terms, provided that this par@raph
shall not apply where the Scheme or Offer, as applicable, is withdrawn or lapses as a result of the
exercise ofthe Compan§ s r i ght to effect a Switch -in accol
operation Agreement.
Takeaway.com Managi nagnd&tekingsct or s6 irrevocabl e

The obligations of the Managing Directors under their irrevocable undertaking shall lapse and cease to
have effect on and from the earlier of the following occurrences:

(A)

(B)

©
(D)

if the Companwannounces that it does not intend to proceed with the Gatibh and either:

0] no new, revised or replacement Scheme or Offer is announcedebZompanyin
accordance with Rule 2.7 of the City Code at the same time; or

(i) a new, revised or replacement Scheme or Offer is announcettiebompanyin
accordance with Rule 2.7 of the City Code at the same time but such Scheme or Offer is
not recommended by Just Bdt within five businesglays of the date of announcement;

any competing offer for the issued and to be issued ordinary share capitest &aiplc is made
which is declared wholly unconditional (if implemented by way of a takeover offer) or otherwise
becomes effective (if implemented by way of a scheme of arrangement);

if the Cooperation Agreement is terminated in accordance with itege

if a Takeaway.com Board Recommendation Chaf@gedefined belowpccurs as a result of the
Takeaway.com Boards determining, following consultation with a financial adviser and advice

from legal counsel, that failing to make the Takeaway.com BoardReendation Change would

be inconsistent with the fiduciary duties of any of the Takeaway.com Boards, the Managing
Directors and/ or t he Super vi s oTlakeawdyicomreRoard r s and

Recommendation Changé means any eeVents he foll owing
0] the unanimous and unconditional recommendation from the Takeaway.com Boards that
the Shareholders vote in favor of the Takeaway.com Resolutions at the Takeaway.com
EGM ( fTdkeawayicom Board Recommendatiod ) is withdrawn, g u e
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(E)

(ii)

(iii)

modified inany adverse manner up to the time the Takeaway.com Resolutions have been
duly passed;

any announcement is made, whether before or aftemghada and shareholder circular
dated22 October2019f or t h e s Extraopliaanyygéneral meeting in relation t

the proposed Combinatiofifgenda and Shareholder Circulan) is published, that the
Takeaway.com Boards are no longer unanimously and unconditionally recommending
(or no longer intend unanimously and unconditionally to recommend) that the
Shareholders vote in favor of the Takeaway.com Resolutions or intend toselgver
qualify or adversely modify such recommendation; and/or

the Takeaway.com Boards fail publicly to reaffirm ofissue a statement of the intention
of the Takeaway.com Boards to make the Takeaway.com Board Recommendation on an
unmodified or unqualifiedbasis before 5:30 p.m. on the fifbasinesslay following Just

Eatds reasonable request to do so (it bei

requirement in this paragragb)(iii) for the Companyo publicly reaffirm or reissue a
statement of té intention of the Takeaway.com Boards to make the Takeaway.com
Board Recommendation on an unmodified and unqualified basis before 5:30 p.m. on the

fifth businessday f ol | owi ng Just Eatds reastenabl e

Companyof any interim holding statement(s) issued to Shareholders following a change

of circumstances (so long as any such holding statement contains an express statement
that such recommendation is not withdrawn, qualified or modified and does not contain

a staement that the Takeaway.com Boards or MemnagingDirectorsor Supervisory
Directors intend to withdraw, qualify or modify such recommendation) shall not
constitute a withdrawal, qualification or modification of such recommendation for the
purposes of tis paragrapiiD)(iii) ; or

on the earlier of: (i) the Longstop Date; and (ii) the date on which the Scheme or Offer, as
applicable, is withdrawn or lapses in accordance with its terms, provided that this par@graph

shall not apply where the Scheme or @ffes applicable, is withdrawn or lapses as a result of the
exercise of Takeaway.combs right to effect a
operation Agreement.

Gribhold irrevocable undertaking

The obligations of Gribhold under its irrevocabledertaking shall lapse and cease to have effect on and
from the earlier of the following occurrences:

(A)

(B)

©
(D)

if the Companynnounces that it does not intend to proceed with the Combination and either:

(i)

(ii)

no new, revised or replacement Scheme or Offer is announcedebZompanyin
accordance with Rule 2.7 of the City Code at the same time; or

a new, revised or replacement Scheme or Offer is announcettiebompanyin
accordance with Rule 2.7 of the City Code at the same time but such Scheme or Offer is
not recommended by Just Bdt within five businesglays of the date of announcement;

any competing offer for the issued and to be issued ordinary share capitest &aiplc is made
which is declared wholly unconditional (if implemented by way of a takeover offer) or otherwise
becomes effective (if implemented by way of a scheme of arrangement);

if the Cooperation Agreement is terminated in accordance with itege

if a Takeaway.com Board Recommendation Change occurs as a result of the Takeaway.com
Boards and theManaging Directors and/or Supervisory Directorsletermining, following
consultation with a financial adviser and advice from legal counsel, thatgdihirmake the
Takeaway.com Board Recommendation Change would be inconsistent with the fiduciary duties
of any of the Takeaway.com Boards, the Managing Directors and/or the Supervisory Directors

and

f or s ucTakepway.qoro Board Recanméndation Cainged means any

following events:

(i)

(ii)

Takeaway.com Board Recommendatimnwithdrawn, qualified or modified in any
adverse manner up to the time the Takeaway.com Resolutions have been duly passed;

any announcement is made, whether before or aftekgkada and Shareholder Circular

is published, that the Takeaway.com Boards are no longer unanimously and
unconditionally recommending (or no longer intend unanimously and unconditionally to
recommend) that the Shareholders vote in favor of the TakeawayReswlutions or
intend to adversely qualify or adversely modify such recommendation; and/or
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(iii) the Takeaway.com Boards fail publicly to reaffirm ofissue a statement of the intention
of the Takeaway.com Boards to make the Takeaway.com Board Recommermiaéion
unmodified or unqualified basis before 5:30 p.m. on the fifth business day following Just
Eatds reasonable request to do so (it bei nc
requirement in this paragragb)(iii) for Takeaway.com to publicly reaffn or reissue
a statement of the intention of the Takeaway.com Boards to make the Takeaway.com
Board Recommendation on an unmodified and unqualified basis before 5:30 p.m. on the
fifth Business Day following JustuebByat 6s r e
Takeaway.com of any interim holding statement(s) issued to Shareholders following a
change of circumstances (so long as any such holding statement contains an express
statement that such recommendation is not withdrawn, qualified or modified and does
not contain a statement that the Takeaway.com Boards or the Managing Directors and/or
Supervisory Directors intend to withdraw, qualify or modify such recommendation) shall
not constitute a withdrawal, qualification or modification of such recommendé&tion
the purposes of this paragrag)(iii) ; or

(E) on the earlier of: (i) the Longstop Date; and (ii) the date on which the Scheme or Offer, as
applicable, is withdrawn or lapses in accordance with its terms, provided that this pard@graph
shall not apply were the Scheme or Offer, as applicable, is withdrawn or lapses as a result of the
exercise of the Companyds right to effect a Sw
operation Agreement.

Dilution

Subject to the Combination becomieffective, up t066,953,668New Shares will be issued. This will
result inthe Compan§ s i ssued share capi t albD9péroentr relaigeitonttee nmperafp pr o x i
Existing Shares in issue as at ttagest Practicable Datdf the Combination becomes effeativholders of Existing
Shares (who are not also shareholders in Just Eat) will suffer an immediate dilution as a result of the Combination.
Assuming that the maximum number of New Shares is issued to Just Eat Shareholders, each holder of Existing
Shares (Wo does not hold shares in Just Eat plc) will be diluted by up to approxin&E2el¥ per cent. If the
Combination becomes effective, Just Eat Shareholders will, immediately following Completion of then@onbi
hold approximately 522per cent of the Comp a(bagdd on teenfdllyadiluged drdirarly ar e c a
share capital of the Company (but excluddilytion from any conversion of the Convertible Bonds) and the fully
diluted share capital of Just Eat plc, in each case tehatest Practicable Dake

Other matters

Certain earrout provisions will be triggered in certain arrangements which Just Eat has entered into upon
completion of the Combinations(e e Al nfor mat i @ karnaub @rovisions triggered Bbg the
Combinationdo fo) more information

Settlement
Background to settlement

Immediately following completion of the Combination, Just Eat Shareholders shall be entitled to hold New
Shares (or interests in such New Shares) in the share capital of the Cohgkaayvay.com is a public limited liability
company flaamloze vennootschamcorporated under the laws in the Netherlands. As a result, special arrangements
will need to be entered into before and after the Scheme becomes effective in order to fealiibages lof the New
Shares issued to Just Eat Shareholders pursuant to the Scheme (or interests in such New Shares) by the Just Eat
Shareholders.

The special arrangements which will apply differ depending on how the relevant Just Eat Shares are held by
the Just Eat Shareholders. In particular, Just Eat Shareholders who hold their Just Eat Shares in certificated form (that
is, not in CREST) will have the ability, subject to certain terms and conditions, to elect to hold their interests in the New
Shares throgh the CSN Facility, a description of such arrangements is set out below.
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Existing
Just Eat
certificated
Shareholders
who opt into the
CSN facility

Existing

Existing
Takeaway.com Just Eat CREST

Shareholders

Holders

CSN Facility

CREST Depository
Limited

CREST International
Nominees Limited

CREST Intemational Settiement Links Service

SIX SIS AG

Euroclear Nederland

Note: Treatment of Just Eat resiricted overseas shareholders,
who may not be fesued New Takeaway.com Shares, nof shown

Note: Treaiment of Just Eat centificated shareholders who do not
apt into the CSN Facility or are ineligible to participate in the GSN
Takeaway com Facility not shown

Just Eat

Settlement in respect of Just Eat Shares held in uncertificated form (that is, in CREST)

Unlike the Just Eat Shares, the New Shares are not capable of being held, transtatdedathrough the
CREST settlement systems. For this reason, Scheme Shareholders who hold their Scheme Shares in uncertificated
form through CREST (directly or through a broker or other nominee with a CREST account) immediately prior to
the Scheme Recofime (other than the &stricted Overseas Shareholders ( Jukt Eat GREST Shareholders )
will not be issued with New Shares directly but will be issued sitbthnumber of CDIs (as defined below) of Just
Eat Tak e adJustfatTakeaway.€om CDO ) sisaequivalent tahe number of New Shares they would
otherwise be entitled to receive under the terms of the Combination. One Just Eat Takeaway.com CDI will represent
one New Share. The Just Eat Takeaway.com CDIs will reflect the same economic riayfetsiiached to the New
Shares. However, while the holders of Just Eat Takeaway.com CDIs will have an interest in the underlying New
Shares, they will not be registered holders of the New Shares. Insteddrlands Centraal Instituut voor Giraal
Effectenve r k e e r EuBcléar. Nedeifiandd Wwill be registeredn the Compangs shareholders register

As part of the Scheme, the New Shares to be issued to the Just Eat CREST Shareholders will be issued by
the Company (via instructions to its agent, ABIWIRO) to Euroclear Nederland as the registered shareholder of
such New Shares. Euroclear Nederland will create participation interests and credit these through SIX SIS AG to
the securities account of CREST International Nominees, which will hold such interesisnamee for CREST
Depository.CREST Depository will then issue the Just Eat Takeaway.com CDIs in CREST to the Just Eat CREST
Shareholders (via the recemg agent).

The settlement mechanism as described above involving Euroclear Nederland, SIX SIS AG, CRES
International Nominees and CREST Depository is kn@sithe CREST International Settlement Links Service,
which operates via the established link with SIX SIS AG. CREST International Nominees is a participant in SIX
SIS AG and CREST Depository, subsidiary of Euroclear UK, is the entity responsible for the issuance of
dematerialised depository interests representing entitlements tbJik@ecurities (such as the New Shares) called
CREST depository interests, which may be held, transferred ahebisetclusively through the CREST system (the
fiCDIsO ) .

The terms on which the Just Eat Takeaway.com CDIs are issued and held in CREST are set out in the
CREST Manual, the CREST International Manual (including the CREST Global Deed Poll set out in the CRES
International Manual) and the CREST Terms and @tk issued by Euroclear UKn particular, pursuant to the

CREST Global Deed Poll, CREST Depository will hold the beneficial interest in the New Shares which are
represented by the Just Eat Takeawayn €@DIs on bare trust for the Just Eat CREST Shareholders.
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CREST Depositoryvill be instructed to credit the appropriate stock account in CREST of each Just Eat
CREST Sharehol der with such Just Eat CREST Shlsrehol de
representing the New Shares within 14 days of the Effective Date. The stock account concerned will be an account
under the same participant ID and member account ID under which the relevant Just Eat CREST Shareholder holds
the relevant Scheme Shares.

The Just Eat CREST Shareholders will be able to settle trades in the New Shares through CREST in the
form of Just Eat Takeaway.com CDIs in the same way as they traded Just Eat Shares in CREST prior to the
completion of the Combination.

Notwithstanding thelaove,the Companyeserves the right to settle all or part of the consideration due to
Just Eat CREST Shareholders in accordance with the pro
Shares held in certificaitfe,d ffoorr ma n(yt hraeta siosn, onuotts iidne QREST
able to effect settlement in accordance with this section.

Settlement in respect of Just Eat Shares held in certificated form (that is, not in CREST)

Under the Dutch Securities Giro Transfer Act, trading of ordinary shares in dematerialised form in a Dutch
listed company such as the Company must take place through the Euroclear Nederland system. Under this system,
for every Dutch listed companyuroclear Nederland is registerdd the shagholders register in respect all
dematerialised sharesf such company. Euroclear Nederland creates representative interests over those

dematerialised shares, known as fepldmateihaderp af the loeneficiaint er e s t
interests in the underlying shares (or a holderds nomir
not settle trades in the companyés shares ds wheetl!l vy, b

Eurocl ear Nederl and holds the registered title to the
interests at all times.

To facilitate the ability of a companyb6s fAsharehol
appropride electronic accounts but who are receiving entitlements to shares in an overseas company) to hold, trade
and settle trades in these participation interests, it is typical for a corporate sponsored nominee service to be put in
place. Under these arrangemt® a thirdparty institution holds the participation interests as a nominee on behalf of
the underlying holder.

In this case, the Company has arranged for the Equiniti Nominee to provide the CSN Facility pursuant to
which the Equiniti Nominee will actsanominee and bare trustee for Scheme Shareholders who hold their Scheme
Shares in certificated forrtthat is, not in CREST) immediately prior to the Scheme Record Time (other than the
Restricted Overseas Shareholders) and who, subject to satisfyingethanteeligibility criteria as set out by the
Equiniti Nominee for participation in the CSN Facility, elect to hold their interests in the New Shares through the
CSN Faci DusttEgt CEN Sharehdgiders ) . Under this arr angwilnweld,tand t he Eq
settle transfers of, Just Eat Takeaway.com CDIs represe
Shares. The CSN Facility will therefore allow such Just Eat CSN Shareholders to hold, and settle transfers of,
interests in New Rares.

Just Eat CSN Shareholders

In order to become a Just Eat CSN Shareholder and subject to such Scheme Shareholder satisfying the eligibility
criteria set out by the Equiniti Nominee for participation in the CSN Facility, a Scheme Shareholder whbéiolds
Scheme Shares in certificated form (that is, not in CREST) must complete the CSN Faeititjoopt and return the
completed form to the Equinitd.i No mi n e & Procedure  opbintaltken c e  wi t
CSN FacioWwi tyo be

Each Just Eat CSN Shareholder will receive their interests in New Shares by means of the CSN Facility. Further
information on the rights of holders of Just Eat Takeaway.com CDIs to receive dividends and to vote at Takeaway.com
shareholder meetingssset oud Ri ght featit aching to the Just Eat Takeaw

Within 14 days from the Effective Date, the Equiniti Nominee will send to the Just Eat CSN Shareholders
participating in the CSN Facility a CSN Facility statement.

The CSNFacility is a Takeaway.com sponsored scheme. This means that holders of Just Eat Takeaway.com
CDis participating in the CSN Facility wiflot be charged an annual féees will, however, be payable by the holders
of Just Eat Takeaway.com CDIs in respddhe CSN Facilly in certain circumstances.

Persons holding Just Eat Takeaway.com CDIs through the CSN Facility after the Effective Date who wish to:

(i) dispose of their Just Eat Takeaway.com CDIs; or

(ii) exit the CSN Facility and hold the relevant Jest Takeaway.com CDIs or the relevant underlying New
Shares directly or through their own participant,
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may do so in accordance with the CSN Facility Terms and Conditions and by contacting the Equiniti Nominee.

The Equiniti Nominee requires the securitikat it holds to be capable of being settled, transferred and held
through CREST. The Equiniti Nominee will therefore be issued with such number of Just Eat Takeaway.com CDls as
is equivalent to the number of New Shares the Just Eat CSN Shareholderstiverddse be entitled to receive pursuant
to the terms of the Combination, such Just Eat Takeaway.com CDIs to be held by the Equiniti Nominee on behalf of
such Just Eat CSN Shareholders. One Just Eat Takeaway.com CDI will represent one New Share.EHRte Just
Takeaway.com CDIs will reflect the same economic rights as those attached to the New Shares. However, while the
holders of Just Eat Takeaway.com CDIs will have an interest in the underlying New Shares, they will not be the registered
holders of the NevBhares. Further details on the process for issuing such Just Eat Takeaway.com CDIs are set out in
thésé@ttl ement in respect of Just Eat Shares held in unce

Just Eat NorCSN Shareholders
In respect of the Scheng&hareholders who hold their Scheme Shares in certificated form (other than the

Restricted Overseas Shareholders) and who:
(i) are ineligible to participate in the CSN Facility; or

(i) have not voluntarily elected to opt into the CSN Facility by compiegind returning a valid CSN Facility

optin form to Equiniti i n accor daPraceduravto ophintotthie€€SNor o c e d U
Facilityo below,
( t Wwest EAt NonCSN Shareholder® ) , t he New Shares t o whisuarditothéiSeshemevi | | be

will be issued to the representative as bare trustee for such Just E&SNbShareholder until the earlier of: (i) the

delivery of a valid CSN Facility ogh form by such Just Eat Shareholder to Equiniti in relation to their electiopt

into the CSN Facility in respect of the New Shares (in which case the representative will procure that such action is taken

as is required in order to give effect to such election); and (ii) the date which falls three months (unless such period is
extended at the Companyés sole discretion) from the Eff
such New Shares are sold in the market at the best price which can reasonably be obtained at the time of sale and that
the net proceedsf sale (after the deduction of all commissions and expenses incurred in connection with such sale,
including any value added tax payable on the proceeds of sale) are paid to such Just Eat Shareholder.

Procedure to opt into the CSN Facility

Scheme Shareholders who hold their Scheme Shares in certificated form (thainsCR&ST) and who
wish to opt into the CSN Facility must do so by completing the CSN Facilitylif©pbrm and returning it to the
Equiniti Nominee at Equiniti Limited, Cograte Actions, Aspect House, Spencer Road, Lancing, West Sussex
BN99 6DA to be received as soon as possible and in any event prior to 6.00 p.m. London time / 7.00 p.m. Amsterdam
time on 24 December 2019. Scheme Shareholders should allow sufficient tiptsfiog for the CSN Facility Opt
In Form to be received on time.

Rights attaching to the Just Eat Takeaway.com CDIs

Holders of Just Eat Takeaway.com Csd the Just Eat CSN Shareholdei not be able to attend
shareholder meetings tfie Companyn person as a result of their beneficial interest in the New Shares. In order to
allow the holders of Just Eat Takeaway.com Cénd the Just Eat CSN Shareholderexercise rights relating to
the underlying New Shares, pursuant to the CREST Manual STRiternational Manual (including the CREST
Global Deed Poll set out in the CREST International Manubhf CREST Terms and Conditioasid the CSN
Facility Terms and Conditionshe holders of Just Eat Takeaway.com Céxsl the Just Eat CSN Shareholdeit
be able to:

(i) receive notices of general shareholder meetingh®fCompany

(ii) give directions as to voting at shareholder meetingh®Companyn respect of such number of New
Shares as are represented by the Just Eat Takeaway.com CDhy kieden and

(iii) have made available to them and be sent, at their request, copies of the annual report and accounts of
the Companyproxy materials and all other documents and communications issugte lfompanyto
Takeaway.com Shareholders generally

Save as otherwise set out in this section, holders of Just Eat Takeaway.conar@DJsist Eat CSN
Shareholdersvill be treated in the same manner as if they were registered holders of New Shares to which their Just
Eat Takeaway.com CDIs relate, includiirg relation to the right to give directions as to voting at shareholder
meetings othe Companyn respect of such number of New Shares asegreesentetly the Just Eat Takeaway.com
CDiIs held by themand the right to receive and retain in full all dividends and other distributions (if any) announced,
declared, made or paid by reference to a record date falling on or after the Effective Date and to participate in the
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assets othe Companypon a windng-up of the Company, so far as is possible pursuant to applicable law, the
CREST Manual, CREST International Manual (including the CREST Global Deed Poll set out in the CREST
International Manualthe CREST Terms and Conditioaad the CSN Facility Termsnd Conditions

Irrespective of the date on which the Effective Date falls, Just Eat Shareholders will not be entitled to
receive any dividend announced, declared, made or paid by the Company for the benefit of the Takeaway.com
Shareholders by referenae & record date falling prior to the Effective Date.

Restricted Overseas Shareholders

The distribution of the Scheme Document, this Prospectus and the allotment or issue of New Shares in
jurisdictions other than the United Kingdom and the Netherlands magdiricted by law. No action has been taken by
Just Eat plc or the Company to obtain any approval, authorization or exemption to permit the allotment or issue, as
applicable, of the New Shares or the possession or distribution of the Scheme Docunibist Rraspectus (or any
other publicity material relating to the New Shares) in any jurisdiction, other than in the United Kingdom, the
Netherlands and the United States.

The implications of the Combination for tlast Eat Shareholders (or nomineesoofgustodians or trustees
for Just Eat Shareholders) not resident in, or nationals or citizens of, the United Kingdom and the Nethagldels
affected by applicable legal requirements of jurisdictions outside the United Kingdom and the Netherlantie It i
responsibility of such shareholders to satisfy themselves as to the full observance of the legal requirements of the relevant
jurisdiction in connection therewith, including the obtaining of any governmental, exchange control or other consents
which may be required, the compliance with other necessary formalities and the payment of any issue, transfer or other
taxes or duties or payments due in such jurisdiction. Any failure to comply with such legal requirements may constitute
a violation of the sectties laws of any such jurisdiction.

The Company may, under the terms of the Scheme, determine that New Shares should not be issued to
Restricted Overseas Shareholders. Should the Company make such determination, the New Shares shall instead be
allotted,issued and delivered to a person appointed by the Company for such Restricted Overseas Shareholders on terms
that such person shall, as soon as practicable following the effective time, sell the New Shares so issued.

Any such sale will be carried out atetlbest price which can reasonably be obtained at the time of sale and the net
proceeds of such sale (after the deduction of all expenses and commissions incurred in connection with such sale,
including any value added tax payable on the proceeds of siflldé)evpaid to the relevant Just Eat Shareholder by
sending a cheque in accordance with the terms of the Scheme. Any remittance of the net proceeds of the sale referred to
will be at the risk of the relevant Just Eat Shareholder.

Fractional entitlements

Fractions of New Shares will not be allotted or issued to Just Eat Shareholders pursuant to the Scheme.
Instead, the fractional entitlements of Just Ehareholders at the effectiviene to New Sharewill be aggregated
andthe Companwill procure that the maximum whole number of New Shares resulting therwfitbive allotted
and issued to a person appointediy Company The Companwvill procure that such New Shares are sold in the
market assoon as practicable after the effectivimd and that the net proceeds of sale (after the deduction of all
expenses andommissions incurred in connection with such sale, including any value added tax payable on the
proceeds of saleyill be paid in due proportion to the relevant Just Eat Sharelso{dminded down to the nearest
penny) in accordance with the provisions of the Scheme. However, fractional entitlements to amounts (after the
deduction of all commissions and expenses incurred in connection with such sale, including any value added tax
payable on the proceeds of sale) of £5.00 or ie#lsnot be paid to the relevant Just Eat Shareholders who would
otherwise be entitled to them, but shall be retained for the bendfiedompany
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INFORMATION ABOUT TA KEAWAY.COM

BusinessOverview

Takeaway.com is an online food delivery marketplace connecting millions of consumers in ten European
countries (the Netherlands, Germany, Belgium, Austria, Poland, Switzerland, Bulgaria, Roramtagal and
Luxembourg and Israel with nearly 50,000 local restaurants through its websites and apps. Its network benefits both
restaurants and consumers, driving continued growth. For restaurants, partnering with Takeaway.com typically means
that the number of orders they re@ethrough the marketplace increases ywayear, with minimal incremental cost,
while enjoying the benefits@fa k e away . ¢ o md seting pogver arfd brand strengtma r k

As at30 June 2019Takeaway.com haalmost 4,500ull-time employe@quivalens, of which2,392represent
the fulktime employee equivalents of tapproximately 7,00@ouriers on the roadh the twelve months ended 30 June
2019 Takeaway.com processagproximatelyi2.3 billion worth of orders for its restaurant partners.

Takeawaycom derives its revenue principally from commissions based on the gross merchandise value of the
food ordered through its marketplace and, to a lesser extent, from online payment services fees and other services that
Takeaway.com provides to participating restaurants. Tal
restaurants delivering food themselves, with Takeaway.com platform serving as a source of orders for participating
restaurants and facilitatirgnline payment processes.

Historically, restaurants were dependent on local marketing, primarily through the distribution of flyers and
paper menus, which limited their reach. Takeaway.com offers restaurants access to a wider-txassuamet provides
pubicity at a relatively low cost, which results in an increase in orders for these restaurants. In sl#@iod) June
2019Takeaway.com provides restaurant delivery servic69 aities across ten countries, delivering food for restaurants
that do notleliver themselves. This service has expanded rapidly following its launch in 2016.

Takeaway.comds focus is on delivering a superior con
marketplace, thereby promoting network effects that enhdrecedlue of the marketplace for both consumers and
restaurants. Its marketplace connects consumers and restaurants by esaisinmgers using mobile devices and
personal computers to browse, select, order and pay for food through @n-aasyinterfacehat is designed to offer a
high-quality user experience.

Takeaway.com benefits from powerful network effects as the number of consumers and restaurants on its
marketplace grows continuously. As the number of consumers increases, more orders and lsigmeergt@andise
value are generated, attracting more restaurants to its marketplace, which enhances and diversifies the offering, in turn
attracting more consumers. In addition, the network effects result in an increasing average number of orders per
restawant, despite the growing number of partner restaurants. Theesdlircing nature of these network effects helps
Takeaway.com to sustain its market leadership and ultimately enhances profitability.

Takeaway.com has over time made a number of acqussitoh o st rengt hen its market p
and Financial Reviewof Takeaway.co@ Principal Factors Affecting Results of Operatidn&cquisitions and
di vestitureso.

Intellectual Property

Takeaway.com owns a comprehensive portfolio of trademarks and domain names to protect its brands in all
markets in which it operates. As3 June 2019Takeaway.com had more thastrademarks registered in Europe and
Israel, including Takeaway.com, Tsbiezorgd.nl for thdletherlands Li ef er ando. de f or Ger many,
.1 ort I'srael and Scoobseyrstaenmd tFhoaotd aTlrlaocvkse rr,e stthaeurlalnt s t o
on the status of their Order in all stagifom thereceipt and confirmation of an Order, through the preparation of the
meal, untilthe Orded s t r an s p o r t farthe Bunopeamcdnting(@Hodd Trackeyd). Takeaway.com may
pursue additional trademark registrations in the future to the exieristheneficial to its operations. Takeaway.com
employs a third party to manage its trademark portfolio. Furthermore, Takeaway.com has obtained domain names
specific to the various markets i n whi chbrandintoaprearket.t es, as
In addition to its most important domain names, Takeaway.com owns domain names that can be employed for websites
of participating restaurants and domain names containing specific word combinations relating to the ordering of food.

Legal and Arbitration Proceedings

There are no governmental, legal or arbitration proceedings (including any such proceedings which are pending
or threatened of which the Company is aware), during a period covering at least the 12 months preceding the date of this
Prospectus which may have o r have had in the recent past, signi fi
Takeaway.comds f i nanci al position or profitability

Property, Plants and Equipment

The following table provides an over vi eamheadteolT akeawa
this Prospectus. Takeaway.com does not own material properties.
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Location Size Owned/leased
Amsterdam, the Netherlands........... 3,241 n? Leased
Enschede, the Netherlands 7,239 m? Leased
Berlin, Germany...........ccocceeeeeereceneenn. 7,962m? Leased
Tel AViV, ISral......cccveveceeiiiieeceeee, 2,055 i Leased
Wroclaw, Poland............ccccccoevveennee.n, 1,086m? Leased
Brussels, Belgium..............cccoeevveeneee. 905 n? Leased
Bucharest, Romania..................c...... 1,135m? Leased
Sofia, Bulgaria..........ccccevveiiieieennens 1,648m? Leased

Takeaway.com has entered into an agreement relating to the lease of 18,445 square meters in Berlin,
Germany as per August 2020. In addition, since the acquisition of the German businesses of Delivery Hero,
consisting of Delivery Hero Germany GmbH and Foodora GmbH, which operated the Pizza.de, Lieferheld and

Foodora brands in Germany (ti@e r ma n

Trend Information

Del i ver yw,Ré&aaway.dun kases 845 sqiare meters of
office space in Braunschweig, Germany, which arelstib

Evolving lifestyles drive consumers to shift food consumption towards delivery and yick

In recent years, the food delivénd pickup? market has been growing faster than the oviiadid market

and the eating otimarket in the markets in which Takeaway.com operates. Between 2012 and 2018, the food delivery

market grew at a compound annual rate of over 8%, compared ta®28@for the overall food market and eating out
market, respectively (source: Euromonitor, Consumer Foodservice byréyeyed on 1 February 2019his growth
has been primarily driven by changing consumer lifestyles, characterized by a greatar ofuhnlaéincome families,

longer working hours and busier daily routines, and higher disposable incomes, which often result in less time to cook

at home or eat out and
attractive alternative for consumers by providing convenience, quality of service and a wide variedgiofeor dining

options.

i n

consumer s

(1) Food and drink sales, which are delivered to the consumer by an employee of the outlet or by an employee of théyatlet or

third party. This does not include piclp sales transported effremises by the consumer.
(2) Food and drink consumed gffemises, excluding home delivery.
(3) Food products purchased for consumption at home, restaurants and cafés.

(4) Restaurants, cafés, buffe bars, tearooms and similar institutions, as well as catering services (meals, snacks, drinks and

refreshments) provided by restaurants, cafés, buffets, bars, tearooms and other similar institutions.

Consumer behavior shifting towards ordering online dmrmobile

The shift in consumer behavior towards ordering food for delivery orygcthrough an online channel has
increased substantially during the past decade as a result of the increasing adotionroéece, as well as smartphone
and mobiledevice penetration. Smartphone penetratias increased further, from 60% in 2015 to 72% in 2018, across
the Leading Markets (source: Eurostat, Individuals using mobile devices to access the internet on the move, 31 January

2019).As a result, an increamg proportion of the population in these markets is expected to have access to online food

delivery marketplaces, such as that operated by Takeaway.com. The online channel shift experienced in the ordering of
food for delivery or pickup has followed a énd similar to the increase ircemmerce penetration, and is expected to

continue to be a strong driver of growth in all of those markets in which Takeaway.com operates. Takeaway.com believes

that there continues to be a significant number of restawmadtsonsumers that are not currently engaged in online food
mar ket s

delivery in each of

country were still placed offline (by phone) in 2018.

t he
market the GfK study commissioned in January 2019 shibvata significant portioof the food delivery orders in that

(1) Percentage of households that possesses a smartphone.

Material Contracts

Below is a summary of (i) each material contract (other than a contract entered into in the ordinary course

of business) to whicthe Company or any Company Subsidi@g\a party which has been entered into within the

two years immediately preceding theelaf this Prospectus, and (ii) any other contract (other than a contract entered

into in the ordinary course of business) entered intarny Company Subsidiamyhich contains provisions under
whichany Company Subsidiatyas an obligation or entitlemetitat is material to Takeaway.com as of the date of

this Prospectus.

Co-operation Agreement

The Company and Just Eat plc have entered into thep@oation Agreement, pursuant to which the
Company has agreed to use reasonable endeavors to obtain thecelgameguired to satisfy the regulatory

conditions t o t he Combi

Combinatio® Condi ti onso) ,

Wi

t h

nat.i

a

on
Vi

having the ameans to

in which it operat es.
(s Summarny lofntheoStructure iofothe a b o u t
ew to satisfying such <con

Company and Just Eat plc have agreed teoperate with each other in good faith to provide each other, in a timely
manner, with such information, assistance and access as may reasonably be required in order to obtain the regulatory
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clearances and authorizateThe Company and Just Eat plc have also agreeddpamte with each other in good
faith to provide each other, in a timely manner, with such information, assistance and access as may reasonably be

required for the preparation of the key shareholdeudwentation.

The Coeoperation Agreement will be terminated if one or more of the following occurs:

(A)
(B)

©

)

if such termination is agreed in writing between the parties at any time prior to the Effective Date;

upon service of written notice by the Company on Hastif one or more of the following occurs:

0] the Scheme Document (or should the Combination be implemented by means of the Offer,
the offer document published by or on behalf of the Company in connection with the

Offer containing, inter alia, the terms andc ondi t i ons o f Offeh e of f er
Document ) , as the case may be), or (i f differe
General Meeting or the Court Meeting, does not include the JustBBatd
Recommendation (as defined in the-Queration Agreement);

(i) Just Eat plc makes an announcement prior to the publication of the Scheme Document

(or Offer Document, as the case may be), or (if different) the document convening the
Just Eat General Meeting or the Court Meeting that: (a) the board of Just Eat Directors
no longer intends to make the Just Eat Board Recommendation or intends to adversely
qualify or adversely modify such recommendation; (b) it will not convene the Court
Meeting and/or the Just Eat General Meeting (as applicable) or the Court Meeting and/or

the Just Eat General Meeting are or are not held on or before thel®2 after the

expected date for such meetings as set out in the Scheme Document (or if different, the
document(s) convening the Just Eat General Meeting and/or the Court Meeting (as
apgdicable), including the supplementary circular) (or such later date, if any, as may be

agreed in writing between the parties with the consent of the Panel and the approval of

the Court if such approval is required) except for any adjournment in certaiedim

circumstances; and/or (c) it does not intend to post the Scheme Document or (if different)

the document convening the Just Eat General Meeting; or

(iii) the board of Just Eat Directors: (a) at any time after the date of the announcement of the
Combination prsuant to Rule 2.7 of the City Code up to the time all the Just Eat
Resolutions have been duly passed, withdraw, adversely qualify or adversely modify the

Just Eat Board Recommendation or fail to publicly reaffirm eisseie such unanimous

and unqualifie recommendation; or (b) in the period prior to publication of the Scheme
Document (or the Offer Document, as the case may be) or (if different) the document
convening the Just Eat General Meeting or the Court Meeting, withdraw, adversely
qualify or adversly modify their intention to give the Just Eat Board Recommendation

in any such document, including making any public statement to such effect, or failing
to publicly reaffirm or reissue a statement of their intention to make the Just Eat Board
Recommendtion on an unmodified and unqualified basis before the earlier of: (1) 5:30
p. m. (London ti me) on the fifth Business
request to do so; or (2) the time of the start of the Court Meeting (it being understood
that the ssue of any holding statement(s) issued to Just Eat Shareholders following a
change of circumstances (so long as any such holding statement contains an express
statement that such recommendation is not withdrawn, qualified or modified and does
not containa statement that the Just Eat Directors intend to withdraw, qualify or modify
such recommendation) shall not constitute a withdrawal, qualification or modification of

such recommendation);

upon service of written notice by Just Eat plc on the Companlyeo€bmpany on Just Eat plc if
one or more of the following occurs:

0] a Takeaway.com Board Recommendation Change has occurred; or

(i) a failure to obtain approval for the Takeaway.com Resolutions at the Takeaway.com

EGM has occurred;

upon service of written nate by Just Eat plc on the Company if one or more of the following

occurs:

0] if; (i) an offer (including a partial, exchange or tender offer), merger, acquisitior, dual
listed structure, scheme of arrangement, reverse takeover and/or business merger (or the
announcement of a firm intention to do the same), the purpose of which is to acquire,
directly or indirectly, 30 per cent or more of the issued or to be issued ordinary share

capital of Just Eat plc (when aggregated with the shares already held by theraqgdi

any person acting or deemed to be acting in concert with the acquirer) or any arrangement

63



or series of arrangements which results in any party acquiring, consolidating or
increasing interest, or interests, in shares carrying in aggregate 30 per vere of the
voting rights of a company, irrespective of whether such interest or interests give de facto
control of Just Eat plc; (ii) the acquisition or disposal, directly or indirectly, of all or a
significant proportion (being 25 per cent or mom) the business, assets and/or
undertakings of Just Eat plc, its subsidiaries and its subsidiary undertakings from time to
time calculated by reference to any of its revenue, profits or value taken as a whole (or
the announcement of a firm intention to the same); (iii) a demerger, or any material
reorganizatiorand/or liquidation, involving all or a significant portion (being 25 per cent

or more) ofJust Eat plc, its subsidiaries and its subsidiargertakings from time to time
calculated by referenc® any of its revenue, profits or value taken as a whole (or the
announcement of a firm intention to do the same); or (iv) any other transaction which
would be alternative to, or inconsistent with, or would be reasonably likely materially to
preclude, impde or delay or prejudice the ingmentation of the Combinatidincluding,

for the avoidance of doubt, any transaction or arrangement which would constitute a
Class 1 transaction for the purposes of the Listing Rules undertaken by a medstr of
Eat plc, its subsidiaries and its subsidiaydertakings from time to time(or the
announcement of a firm intention to do the same); in each case which is not effected by
the Company (or a person acting in concert
direction, whether implemented in a single transaction or a series of transactions and
whether conditional or otherwise; completes, becomes effective, or is declared or
becomes unconditional in all respects;

(i) the Company makes an announcement prior to the publicatioitne Agenda and
Shareholder Circular and (if different) the notice convening the Takeaway.com EGM
that: (a) it will not convene the Takeaway.com EGM; or (b) it intends not to post the
Agenda and Shareholder Circular or (if different) the notice congenihe
Takeaway.com EGM;

(iii) the Agenda and Shareholder Circular does not include the Takeaway.com Board
Recommendation; or

(iv) if the Combination is being implemented by way of the Scheme and the Takeaway.com
EGM is not held within 46 days of the Court Meetinglahe Just Eat General Meeting
(or such later date as may be agreed in writing between the parties with the consent of
the Panel and the approval of the Court if such approval is required);

(B) upon service of written notice by the Company on Just Eat plihyeifCombination is being
implemented by way of the Scheme and:

0] the Scheme Document is not posted by 23 October 2019 or such later date, if any, to
which the Panel may consent at the request of the Company and Just Eat plc (other than
in circumstances wherthe same is caused by a breach by the Company of certain
provisions of the Capperation Agreement);

(i) the Court Meeting and/or the Just Eat General Meeting is not held on or beforéd%he 22
day after the expected date of such meetings as set out in tam&&ocument (or such
later date, if any, as may be agreed in writing between the parties with the consent of the
Panel and the approval of the Court (if such approval is required)), other than where
certain circumstances as set out in thedperation Ageement arise or subsist;

(iii) where the Court Meeting and/or the Just Eat General Meeting is not held on or before
the 229 day after (as applicable):
(a) the expected date of such meetings as set out in the relevant supplementary Just
Eat circular,;
(b) the date on which the breach of certain provisions of theoferation
Agreement by the Company is cured or no longer subsisting; or
(©) the date of the subsequent Takeaway.com EGM; or
(iv) the Sanction Hearing is not held on or before th¥ @2y after the expeetl date of such

hearing as set out in the Scheme Document (or such later date, if any, as may be agreed
in writing between the parties with the consent of the Panel and the approval of the Court
(if such approval is required));

(3] upon service of written nate by the Company on Just Eat plc or Just Eat plc on the Company, in
each case if the Combination is being implemented by way of the Scheme and:
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0] the Scheme is not approved by the requisite majority of the Just Eat Shareholders at the
Court Meeting or theukt Eat Resolutions are not passed by the requisite majority of the
Just Eat Shareholders at the Just Eat General Meeting; or

(i) the Court refuses to sanction the Scheme or grant the Scheme Order at the Sanction
Hearing;
(G) upon service of written notice by ti@mpany on Just Eat plc stating that:
0] any condition to which the Combination is subject which is capable of being waived by

the Company (but has not been waived by the Company) is or has become incapable of
satisfaction by the Longstop Date and, notwidinsting that it has the right to waive such
Condition, the Company will not do so; or

(i) any condition to which the Combination is subject which is incapable of waiver has
become incapable of satisfaction by the Longstop Date,

in each case, in circumstanceses the invocation of the relevant condition (or confirmation that
the condition is incapable of satisfaction, as appropriate) is permitted by the Panel,

(H) upon service of written notice by Just Eat plc on the Company stating that:

(i) any condition to which th€ombination is subject which is capable of being waived by
Just Eat plc (but has not been waived by Just Eat plc) is or has become incapable of
satisfaction by the Longstop Date and, notwithstanding that it has the right to waive such
Condition, Just Egplc will not do so; or

(i) any condition to which the Combination is subject which is incapable of waiver has
become incapable of satisfaction by the Longstop Date,

in each case, in circumstances where the invocation of the relevant condition (or confitimeattion
the condition is incapable of satisfaction, as appropriate) is permitted by the Panel;

()] upon service of written notice by the Company on Just Eat plc if a Competing Proposal (as defined
in the Cooperation Agreement):
0] completes, becomes effective,isdeclared or becomes unconditional in all respects; or
(i) is recommended in whole or in part by the board of Just Eat Directors;

) if the Combination (whether implemented by way of the Scheme or the Offer, as the case may be)

is withdrawn, lapses or termites in accordance with its terms and, where required, with the
consent of the Panel, on or prior to the Longstop Date, other than where such withdrawal, lapse
or termination is:

0] as a result of the exercise of the Companyds

(i) is otherwise to be followed within five Business Days (or such other period as the parties
may agree) by an announcement under Rule 2.7 of the City Code made by the Company
or a person acting in concert with the Company to implement the Combination by a
different offer or scheme on substantially the same or improved terms;

(K) if the Scheme has not become effective (or, if the Company implements the Combination by way
of the Offer, the Offer has not become unconditional) by the Longstop Date; or

(L) the EffectiveDate.
Relationship agreement betweehe Company and Delivery Hero

For a description of thisalationship agreement, spages 512, 15 and 16 aheDelivery Hero Acquisition
Agenda and Shareholder Circulas defined belowincorporated § reference irthis Prospectus.

Convertible Bond Terms and Conditions

For a description of théerms and conditions of the Convertible BorffiGonvertible Bond Terms and
Conditionso), see the Convertible Bond Terms and Conditions incorporated by referencePnabpectus.

Current Directors of the Company
Managing Directors

The following table lists the names, positions, and term of appointment of the Managing Directors of the
Company.
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Name Position Current Term of Appointment®

Jitse Groen CEO 20117 20202
Brent Wissink CFO 201871 2022
Jorg Gerbig COO 20197 2023

(1) Following completion of the Combination, Managing Directors will be appointed for a maximum term of one year in order to
comply with the UK Cor p @momiedireGarsare Carporate &ové&rmadce of th&@ombingd Gdoup
Corporate Governance of the Combined GdWiya nage ment Board of Thé €Eom@aoynmimendsettht Gr ou p o .
Shareholders will vote on the (re)appointment of the Managing Directors at the first annual Geretiad following completion
of the Combination.

2) Jitse Groenbdés current four year term started as of t2016. Company ¢

Jitse Groen (CEO)

Jitse studied Business & IT at the University of Twente. He started his career during his studies when he
launched a business in web development. In 2000, Jitse founded and launched Takeaway.com (at that time still named
Thuisbezorgd.nl). Jitse is also a membfethe advisory board of Suitsupply B.V. In addition, Jitse was a member of the
supervisory board of Funda B.V. until May 2018 and a member of the advisory board of Hotel Booker B20.1until
As CEO and chairperson of the Management Board of the Comjigse has responsibility for Corporate Strategy,
Business Development, Product and Technology.

Brent Wissink (CFO)

Brentjoined Takeaway.com as COO in 2011. He led the integration of Lieferando.de, Pyszne.pl and Food
Express, before becoming CFO of Takeaway.com. Prior to this, he was CFO ofyeofeisg technology business
(NedStat) and worked in venture capital (ABN AMRBees Pierson). Brent graduated in 1992 from the Erasmus
University of Rotterdam in Econometrics. Brent is also a member of the supervisory board of BloomOn International
B.V. As CFO and member of the Management Board, Brent has responsibility for Filmvestor Relations, Mergers
& Acquisitions, Risk Management and control, Human Resources and Legal Affairs.

Jorg Gerbig (COO)

Jorg founded Lieferando.de in 2009 and has driven its rapid growth since then. He joined Takeaway.com
following the acquisitiorof Lieferando.de in 2014, where he became COO. He has been instrumental in integrating
Takeaway.com and Lieferando.de and in introducing the A
across all operations. He is also a director of Gerbig Ves@@mbH. Jérg graduated in 2005 from the European Business
School OestrickWinkel and has experience in M&A and equity capital markets at UBS Investment Bank in London and
New York. As COO and member of the Management Board, Jorg has responsibility ketiMarScoober, Sales and
Customer Services.

Supervisory Directors

The following table lists the names, positions, and term of appointment of the Supervisory Directors of the
Company.

Name Position Current Term of Appointment®
Adriaan Nuhn Chairpersorof the Supervisory Board 201871 2022
( @hairpersono )
Corinne Vigreux Vice-chairperson of the Supervisory 20197 2023
B 0 a r\tice-Ch@irpersono )
Ron Teerlink Member 20167 2020
Johannes Reck Member 20197 2023

(1) Following completion of the CombinatioBupervisory Directors will be appointed for a maximum term of one year in order to
comply with the UK Cor p @opmied®ireGarsaredCarporate Sov&rmadce of th&@ombingd Gdoup
Corporate Governance of the Combined Géddpuper vi sory Boar d of The @ompany antebdis thatd Gr ou p
Shareholders will vote on the (re)appointment of the Supervisory Directors at the first annual Gleséing following completion
of the Combination.

Adriaan Nihn (Chairperson)

Until 2008, Adriaan acted as chief executive officer of Sara Lee International and chairperson of the
executive board of Sara Lee/Douwe Egberts. Prior to that, he was presiflentSar a Leebds Cof fee ani
and Household and Body Division. He held various positions within Sara Lee/Douwe Egberts and, prior to that,
within Proctor & Gamble/Richardson Vicks in Austria, Sweden, South Africa and Belgium. Adriaan holds an MBA
from the University of Puget Sound in Washington, USA. Adriaan is currently chairperson of the supervisory board
of Wereldhave N.V. (the Netherlands). He was a member of theerecutive board of Sligro Food Group until
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April 2017, Kuoni Reisen Holding AGwitzerland until April 2016, Cloetta AB Sweden until April 2018 and the
World Wildlife Fund until December 2018. Adriaan is also a member of theemenutive board of Anglovaal
Industries Ltd. (South Africa), Hunter Douglas N.V. (Curacao) and StictRiiministratiekantoor Unilever (the
Netherlands).

Corinne Vigreux(Vice-Chairperson)

Corinne is a cdounder of TomTom N.V. (holding various board positions within the TomTom group), the
navigation technologies company that continues to create cuttingtedgaologies that solve mobility problems
and address the challenges of autonomous driving and smatrt cities. She holds a BBA from the ESSEC Business
School in Paris. As one of the t&® most inspirational women in European tech, Corinne champions worttes in
workforce and passionately advocates for improved social mobility through education. She is a member of the
supervisory board of Groupe ILIAD, member of the supervisory board of the Dutch National Opera & Ballet and
member of the International AdvispBoard of the Amsterdam Economic Board. Corinne was made Chevalier de
l a Legion doéHonneur in 2012 an dNadsauiing2hl6.eCdrinrie misotcirrentyRo y a |
holds the following positions: member of the Advisory Board of Mass Tr&NEF, board member of Stichting
CCI PaysBas, board member of the French Foreign Trade Advisors, chairperson of the Board of Trustees of
Sofronie Foundation, board member of Stichting Kanteen, board member of Stichting Codam, board member of the
StichtingNationale Opera & Ballet Fonds, board member of Stichting Stonecutter N.V., board member of Stichting
Familiebeheer Goddifivigreux and supervisory board member of Stichting Beheer Blueberg.

Ron Teerlink (Member)

Until 2013, Ron acted as chief administrative officer and member of the executive committee of the RBS
Group. Before this, he was a member of the management board of ABN AMRO, and was chief operational officer
from 2006 until 2010. Between 1990 and 2006nReld various positions within ABN AMRO and its subsidiaries.
Ron was a member of the supervisory board of Equens SE from 2015 until 2016. Ron holds an MSc in economics
from the Vrije Universiteit Amsterdam and a banking diploma from NIBE. Ron is clyrtéve chairperson of the
supervisory board of Cotperatieve Rabobank U.A. as well as the chairperson of the supervisory board (raad van
toezicht) of Stichting Vrije Universiteit Amsterdam.

Johannes Reck (Member)

Johannes is the CEO, chairperson of the ag@ament board and &eounder of GetYourGuide AG since
June 2009. Prior to that, he was a visiting associate at the Boston Consulting Group. Johanredgable and
extensive knowledge of online marketplacespenmerce, marketing & management. He graedatith distinction
from the Swiss Federal I nstitute of Technscureglyalsswi t h a
a supervisory board member at Travelperk Inc. (Spain).

Equity holdings

The number of Ordinary Shares and stock optionsenlMoy Managing Directors as of the date of this
Prospectus is set forth in the table below.

Name Total Ordinary Shares Total maximum conditional options
Jitse Groen 15,318,766) 31,220
Brent Wissink 150,581 27,318
Jorg Gerbig 340,00 25,367

(1) Heldthrough Gribhold.
(2) Held through Gerbig VenturéSmbH.

As of the date of this Prospectus, none of the current Supervisory Directors holds any Shares or options on
Shares.

Employment and service agreements

As at the date othis Prospectysthe threeManaging Directors have a service agreemenefeenkomst
van opdracht with the Company. The terms and conditions of the service agreement are governed by Dutch law.
The terms and conditions of these service agreements are aligned vidtnt¢he€CorporateGovernance Codissued
on 8 December 201&he AiDutch Corporate Governance Codé). The Supervisory Directors do not have an
employment, service or severance agreement with the Company.

Employees

The table below provides an overview of the total numbeesngiloyees offakeaway.conas of the dates
specified belowsubdivided per segment. These numbers are measufel-ini me equi valFAEsd @er sonn
AFTEO Jexcludirg associates).
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Segment 30 June 31 December 31 December 31 December
2019 2018 2017 2016

The 1,171 859 511 291

Netherlands.........ccccooeiiieeicines

GEIMANY..c.eeiereeieeeeeee e 1,953 716 427 310

Other Leading Markets.................. 1,373 1,097 233 119

Total o 4,497 2,672 1,171 720

(1) Includes German Delary Hero Businesses.
(2) Of which 2105 are staff FTEs and 2,392 are the FTE equivalent

of approximately 7,000 Scootiers

(3) Of which 1,432 are staff FTEand 1,240 are the FTE equivalent of approximately 4,200 Scoober couriers.

Information Incorporated by Reference

The table below sets out the sectionsTakeaway ¢ smé nn u a |
which contain information regarding Takeaway.€oshistory and development, principal activities, organizational
structure and subsidiarigs each case, as at 31 December 2028) which are incorporated by reference in this

Prospectus

Topic Annual Report 2018

History and development p. 189, (ATakeaway.com addresse
(AAcqui sitionso)

Principal activities p.10-28 (ACompany -4 ofidOwro)pr-3d u Stz
(AMarket i-23 o0 Spoo-BBrEiOpr @d&r f
20180)

Principal markets p.1819 (fAThe Net h2elr | (ainGlesroma2n3ypo() fi, DA
Leading Mar d8#8s @&yerapr. kle8y7 f i gur €

Organizational structure p.1028 (ACompany profileod), p. 114

Subsidiaries p.168169 (ANBulesi2&i ari eso)
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INFORMATION ABOUT JU ST EAT

BusinessOverview

Just Eat operates a leading global hybrid marketplacerflime food delivery, connecting over 27 million
consumers with more than 107,000 restaurant patfreen®ss the UK, Australia, New Zealand, Canada, Denmark,
France, Ireland, Italy, Mexico, Norway, Spain, Switzerland and Brazil. Just Eat is responciimguoner demand for
convenience and choice whilst helping restaurants to accelerate their growth by growing their orders, helping them to
run better and by providing industlgading technology and access to the best deals to save them money. By gartnerin
with Just Eat, restaurants are assisted in prospering in the digital agaussiBgh s scal e t o save money
and tools to help them move online and reach a significantly broader consumer base. Together, with the substantial reach
ofJstEabs advertising and branding, its restaurant partner ¢
with minimal cost. For consumeidyst Eabffers an unrivalled choice of local takeaway restaurants with more than 100
different cuisinetypes available at the click of a button, allowing them use technology to get quality products and
services, quickly and conveniently.

Founded in Denmark in 2001 by five entreprenelust Eais a FTSE 100 listed company and a world leader
in online andmobile food orderingJust Eatcurrently has over 3,600 fufime employees spread across 19 offices
throughout its operating markets.2018,Just Eaprocessed £4.2 billion worth of orders for its restaurant partners with
an average of 2,107 orders pestaurant.

Just Eatderives its revenue principally from commissions paid by restaurant partners on successful orders,
service charges and delivery fees. Commission revenue is driven by the number of orders placed, the average order value
and commissiomates, agreed with each restaurant. To a lesser extent revenue is derived by eligible restaurant partners
paying for promotional top placementdustEad s p | at f -off connectionfees to pidustEadb s net wor k anc
other services suchs brandedommodity productsJust Easb s cor e busi ness model relies
preparing food which either they deliver themselveslust Eatirranges delivery for, withustEab s pl at f or m ser
as a source of consumers and orders, and &ilif online payment processes.

JustEadbs heritage is in the tens of thousands of indep
delivery capability, worth a total of £16 billion (£7 billion of which is ordered ontinéust Eat s mo weliveiynt o
has unlocked an additional £41 billion market opportdfitQuick service restaurant chains and thousands-dbgin
restaurants without delivery capabilities have udest Ead s pl at f or m and delivery net wor k
millions of potential consumers and extend their market reach. The launch of delivery services in 2017 hadwlowed
Eatto create a leading hybrid offering by combining its unrivalled marketplace with a targetedtrofidelivery. The
broad reach of its marig@ace combined with its enhanced range from adding delivery services provides consumers with
the best choice and an even better experience. In turn, this has driven greater consumer acquisition, retention and
frequency, which ultimately drives incrementatiers from its restaurants partners and strengthens the networks that
underpin its business.

Just Eahas over time made a number of acquisitions to strengthen its market position:

f  On 31 January 2018ust Eatannounced the completion of the acquisitidiHungryHouse Holdings Limited, an
online food company operating solely in the UK, from Delivery Hero Holding GmbH for considetatidimg
£239.5 million. The acquisition is consistent withst Eah s str at egi c ambition for gr o\
presence in every geography in which it operates, and alldustcEato consolidate its number 1 position in the
UK by number of ordrs.

1 On 22 December 2018ust Eafaicquired the remaining outstanding share capital of Flyt Limited for an initial cash
outlay of £21.8 million, following the acquisition of an 8% minority stake in 2016. The core Flyt Limited application
is middleware that connects a restaurant 0 slustpEadisnt of S
platform. This enablesrders and payments to be made directly from third party applications to the point of sale
terminal s. FI'yt Limited works with some of the UKo6s | .
in-house point of sale integration expertise whinpriovesJustEadh s pl at f or m and creates a m
to large branded restaurant groups.

1 On 16 April 2019 Just Eatsigned an agreement to acqu8eé mb a mb i Practio fot abnsidefatiortotaling
£6.7 million. Practi is a software service that provides independent restaurants and small chains withaséablet
point of sale and restaurant management systems to help them manage their businesses more efficiently. The
strategic acquisition will fuhter strengthedust Ead s part nership with its restaure
offering to them, providing a point of sale through which all of their offline and online transactions are handled.

YExcluding Just Eatodés operations in Brazil and Mexico.
15 Market studies from OC&C Strategy Consultants.
16 Euromonitor, market studigsom OC&C Strategy Consultantmarket research from UBS
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! On 12 July 2019,Just Eatannounced the signing of amraement to acquire City Pantry for an initial cash
consideration of £16 million. The acquisition will helpst Eaexpand into a UK corporate market estimated to be
worth around A10 billion a year, by | eow-Bowdogpiovidg Ci ty F
corporateconsumersvith a wide range of higljuality, reliable food for delivery and restaurant partners with access
to prescheduledhighvalue corporate orders.

Just Eaplcis the ultimate holding company ddist Eatind a public company with limited liability incorporated
under the laws of andomiciled in England and Wale3dust Eaplc is headquartereith London, the United Kingdom.
Just Eaplc is listed on the premium listing segment of the London Stock Exchemja constituent of the FTSE 100
Index.

Intellectual Property

Just Eat raskiskhe Just Eat ramdedtself, whether used in its plaitylaredforms, or in conjunction
with one or more of its marketing slogans. Just Eat takes a proactive approach to the protection of its intellectual property
and hasregistered or applied for trasharks in every country of operation, as well as with BugopeanUnion
Intellectual Property Office

Just Eat has proprietary rights over bespoke information technology applications and systems that it has
developed for operating its business and interacting with its network of takeaway restaurants. It also has softwar
development agreements in place with certain tpady software developers, pursuant to which all intellectual property
and proprietary rights over the software that has been developed vest in Just Eat, although the developer may use certain
information for a specified project under lican

Just Eat has registered domain names for approxima000website addresses, including all of its key
existing websites, such asww.justeat.co.uk, www.juseat.dk, www.juseat.es, www.juseat.ie, wwwjusted.fr,
www.justeat.it and www.menulog.com.au. JustéEtgal team set the policy around registration and retention of Just
Eats domain name portfolio, and work with various teams on the administration of the portfolio, with assistance from
third party denain name management companies.

In addition, Just Eat relies on a combination of certain registered rights, unregistered rights and intellectual
property laws, as well as confidentiality agreements andgdicagreements with its takeaway restaurangpliers and
others, to protect its proprietary rights. Just Eat has confidentiality and proprietary information arrangements in place
with key employees to protect trade secrets and commercially sensitive information.

Just Eat also licenses technologftware from third parties for managing aspects of its business, including its
accounting and invoicing functions

Legal and Arbitration Proceedings
Earn-out payments dispute

In December 2011, Just Eat acqui r eFBA050 % wohfi cthh eo wsnhsa rle
of the share capital of Eat On Line Sa, the company trad
the shareholding, Just Eat entenetd a jointventure agreement with the other shareholders; which containedtiwo c
options.

In June 2014, Just Eat exercised the first call option to acquire an additional 30% of the shares in FBA taking
its total shareholding to 80%.

In June 2017Just Eatvasto exercise its second call option to acquire the ieimz20% of theshares in FBA
in accordance ith the provisions of the jointenture agreementhe purchase price for the additional shares to be
calculated in accordancetWwia predetermined range of jges set out therein

However, in October 201&ébastien Foreshe CEO of FBA has filed a claim in France alleging that (i) the
price-deternination mechanics in thpint venture agreemerdre not fit for purpose and (i) Just Eat has unfairly
suppressed the profitability of FBA in order to reduce the amount of ewasimh payable for the remaining FBA shares.

Several mitial hearings have been helthce October 2016The pleadingshearing is scheduled for the first
quarterof2020.Whdi t i s di fficult to assess the merits or potenti
is that a successful claim in favof Mr Forestis unlikely. Were the claim to be successful, the range of outcomes is
wide, estimated at £nil to £1@illion.

EU state aid

In October 2017, the European Commission announced it was conducting a State Aid investigation into the
Group Financing Exemption contained within the UKO&6s Cont
Exemption (contained within Chapter 9 Bart 9A TIOPA 2010) was introduced in 2013 whenthk 6 s Contr ol | e
Foreign Companyules were revised. On 25 April 2019, the EC published its final decision following the conclusion of
their investigation. The final decision confirmed thmjieved the iancing Exemption did constitute illegal State Aid
if certain criteria were met (specifically to the extent the financing income was derived from UK activities).
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Similar to other UK based international companies, Just Eat may be impacted by tlweittoate of this
investigation and is currently workingWwit i t s advi sers to assess thetEr€i6s deci s
considerable uncertainty with regards to both the final outcome and anypcorresd i ng | i abisldecsion ( si nce
is likely to be challenged), the maximum potential liability has been calculated to be £14.4 million (excluding any
associated interest). At this stage, due to uncertainty over the technical position, no provision has been recorded and no
critical judgements are required until the investigation is concluded.

Danish Tax Authority dispute

In 2012,J u s t tré&nafeér @ricing arrangements were updated, in line with the OECD Transfer Pricing
Guidelines, to reflect the commercial and economic realitjust Eabd beadquarters being established in the UK. An
Advanced PricARAg) Agasemabmi {fied to the Danish and UK Col
over the position taken. The Danish Tax Authorities subsequently opened a local peosfgraudit into the periods
covered by the APA and in January 2018 issued a formal notice of assessment from their findings, making a claim that
the taxable income for financial year 2013 should be increased, equaling an additional tax paymentrollifi26
including interest and surcharges.

Just Eastrongly disagreswith the claim made by the Danish Tax Authorities hagappealed the assessment
through a Mutual RNAROE e merttweRrmo denceu rUK (afnh d @Parsuabhsolthe Compet e
MAP, the two tax authoritiehaveenteedinto discussions with the intention of resolving the transfer pricing dispute.

J u st caseawtaHfermally accepted into the MAP in April 20L&t Eaexpecs this issue to be resolved through the
MAP, with the outcome being full elimination of the potential double taxation. Such an outcome may result in a
reallocation of income between the UK and Denmark with different tax rates applying over different time periods and
net interest chargeA. provisionof £16.1 million has been recorded for financial year 2018 in respect of this uncertain
tax position.

AfGi g economyodo claim

In July 2018, a courier on the Skip network filed a statement of claim in Manitoba alleging that all couriers
providing services othe Skip network in Canada are employees and not independent contractors. The relevant court
has not yet determined if the claim will be accepted as a class action and, if so, which couriers would be included in any
such class.

An arbitration clause existwithin the Just Eat courier agreement which, if enforceable could exclude the
majority of the class in favor of arbitration, thereby significantly reducing the size of any class audi the related
risks. Whileit is difficult to assess the merits ootential quantum with certainty, u s t cufrent asessment is that a
successful claim againitis unlikely. No provision has currently been recorbgdust Eat

Earn-out Provisions Triggered by the Combination

Certain earrout provisions will be triggered upon completion of the Combination in an aggregate amount of
approximatelyE60 million and will become payableursuant to the below listed agreements Just Eat entered into in
connection with previous acquisitis.

1 Pursuant to a share purchase agreement dated 14 December 2016 to acquire SkipTheDishes Restaurant
Services Inc., Just Eat will be required to pay approximately OAflton following completion of
the Combination.

1 Pursuant to a share purchase agregndated 22 December 2018 to acquire 91.6% of Flyt Limited
(following the acquisition of a minority stake in 2016), Just Eat will be required to pay approximately
£39million following completion of the Combination.

1 Pursuant to a share purchase agreemateiddl 6 April 2019 to acquire Practi, Just Eat will be required
to pay approximately US$1m@illion following completion of the Combination.

1 Pursuant to a share purchase agreement dated 12 July 2019 to acquire City Pantry, Just Eat will be
required to pawpproximately £10nillion following completion of the Combination.

Property, Plants and Equipment

The following table provides an overview of Just Ea
Prospectus. Just Eat does not own matprigperties.
Location Size Owned/leased
London 12,804.65m2 Leased
Borehamwood UK 7,002.17m? Leased
Bristol, UK 5,485.18m? Leased
London, UK Flyt 1,213.1m? Leased
Tel Aviv, Israel Practi 350m? Leased
Dublin, Ireland 1,341.12m2 Leased
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Zurich, Switzerland 550m? Leased

Paris, France 980m? Leased
Milan, Italy 1,188n7 Leased
Madrid, Spain 850m? Leased
Calgary, Canada 3,105.61n7 Leased
Toronto, Canada 1,797.71m? Leased
Winnipeg, Canada 44,550.17rh Leased
Sydney, Australia 19,345 A Leased
Copenhagen, Denmark 1,300 m Leased

Material Contracts

Below is a summary of (i) each material contract (other than a contract entered into in the ordinary course of
business) to which any member &fst Eatis a party which has been entered into within the two years immediately
preceding the date of this Prospectus, and (ii) any other contract (other than a contract entered into in the ordinary course
of business) entered into by any membelust Eatvhich contains provisions under which any membedwust Eahas
an obligation or entitlement that is materialtest Eats of the date of this Prospectus.

1l

Co-operation Agreement for a description of th€o-operation Agreement s ee flabdubr mat i or
Takeawg.comd Material Gontract® Co-operation Agreement.

Board Represetation Agreement STM Fidecs Trust Company Ltdhe fiShareholder Partyd ) h a's
previously entered i nt o BaandRepgesentatioreAgreemerd ) hwhhush Ea
entitles theShareholder Party to appoint one director to the board of Just Eat. Frederic Coorevits, who

is the nominated appointee on behalf of the Shareholder Party, will remain on the board of Just Eat

until he steps down or the Board Representation Agreement lapsies event of the Shareholder

Party ceasing to hold at least 10% of the ordinary shares in Just Eat.

The Revolving Credit Facility
General

On 2 November 2017, Just Edt entered into a £350,000,000 mudtirrency revolving loan facility

( t hRevolVing Credit Facilityo ) with a group of l enders and HSE
Revolving Credit Facility is governed by English law and matures on 2 November 2023 (its original

maturity in 2022 having been extended by 12 months).

Borrowers andGuarantors

The borrowers under the Revolving Credit Facility are JuspEaind Just Eat Holding Limitedhe
borrowers and the following subsidiaries of Just latguarantee the Revolving Credit Facility:

o Eat Now Services Pty Ltd

Just Eat.co.uk Limite

Just Eat.dk ApS

Just Eat Denmark Holding ApS
Just Eat Host A/S

Just Eat Ireland Limited
Justeat.lu Sar.l.

JustEat Spain S.L.U.

Menulog Group Ltd

Menulog Pty Ltd

O O O O o o o o o

o SkipTheDishes Restaurant Services Inc
Interest Rates and Fees

The interest rate on borramgs under the Revolving Credit Facility is calculated based on LIBOR (or
in the case of loans in euro or Canadizoilars, EURIBOR or CDOR), plus a margin ranging from
0.75t0 1.35perent per annum heverage Ratdas dédfined below)at 0 s

Interest on borrowings is payable on the last day of each interest period, or every six months for
borrowings with an interest period exceeding six months. The borrower is also obliged to pay a
commitment fee equal to 35% of the appli@bhargin per annunon the Ender s 6 undr awl
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commitments and a utilization fee ranging between 0.10% and 0.40% depending on the balance drawn
under the Revolving Credit Facility.

Financial Covenants

Availability of amounts under the Revolving Credit Facility is subjecttogdmi ance with ynai
covenants, tested serannually. The covenants require that:

o the ratio oftotal net ébt toAdjusted EBITDA(equal touEBITDA as defined in the Just
Eat Annual Report 2018ess any profit (or adding back the amount of any loss) pf an
member of Just Eat which is attributable to reamtrolling interestsfor Just Eatshall
not exceedLeBeragelRatidv )(;t he 0

o the ratio of Adjusted EBITDA(equal touEBITDA as defined in the Just Eat Annual
Report 2018less any profit (or addinigack the amount of any loss) of any member of
Just Eat which is attributable to neontrolling interests) to net financéarges(being
total finance costs excluding upfront and agency facility fees less interest on cash and
cash equivalent investmeht® net finance lsarges forJust Eatshall not be less than
4.0:1; and

o the ratio of earrout deferred onsideration to Adjusted EBITDAequal touEBITDA as
defined in the Just Eat Annual Report 20lss any profit (or adding back the amount
of any loss) oiny member of Just Eat which is attributable to-gontrolling interests
shall not exceed 1.0:1.

As of 30 June 201Qust Eatwas i n compliance with thelRRevolyinganci al
Credit Facility.

Change of Control

Under the original termef the Revolving Credit Facility, if any person or group of persons acting in
concert gained directrandirect control of Just Eat plc or Just E&t was delisted or removed from
trading on the London Stock Exchange, then each lender under the Revoteidig Facility would

be permitted to (i) not fund any loan (other than a rollover loan) and (ii) request that its commitments
be cancelled and all outstanding loans, together with accrued interest and all other amounts accrued,
owing to it be declared duend payable. However, pursuant to a waiver letter dated 9 August 2019
and countersigned by the facility agent on 20 August 2019, each lender under the Revolving Facility
Agreement irrevocably waived such rights that would otherwise apply as a resudt @bthbination

and/or any delisting or removal from trading on the don Stock Exchange of Just Edt pn
connection with the Combination. As from completion of the Combination, the change of control
clause is modified so that it would be triggerethi# Companyceases to directly or indirectly control

Just Eat plc, or ceases to own 90% (if the Combination is effected by offer) or 100% (if the
Combination is effected by scheme of arrangeinehthe issued shares of Jusdtiplc. It would also

be triggerd if any person or group of persons acting in concert (other than Stichting Continuiteit
Takeaway.com) gains direct or indirect controtloé Companyor if the Companys no longer traded

on at least one of Euronext Amsterdam and the London Stock Exehang

Undertakings

The Revolving Credit Facility contains negative covenants which, subject in each case to certain
customary exceptions and materiality thresholds, include, among others, restrictions on: the granting

of security, incurring of financial indeedness or giving of guarantees or indemnities, making loans,
disposing of assets, a substantial change to the general nature of the business ofplusir Hast

Eat amalgamations, demergers, mergers or corporate reconstruetideisng into joint enturesand

any acquisition that would constitute a fACl ass 1
by theFCA.

The Revolving Credit Facility also contains affirmative covenants which, subject in each case to

certain customary exceptiorsid materiality thresholds, include, among others: mandatory periodic
reporting of ynancial informati on, notice wupon th
events pari passuranking, compliance with laws and the maintenance of assetsditioad Just Eat

must ensure that any wholly ownewaterialsubsidiary (accounting for 10% or more of consolidated

gross revenue awiEBITDA) accedes as a guarantor and that, subject to legal limitations, the guarantors

of the Revolving Credit Facility todgleer account for at least 80% of consolidated gross revenue and
UEBITDA.

Events of Default
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The Revolving Credit Facility contains customary events of default, includingpagment, breach

of financial covenants, breach of undertakings or representationss default, certain insolvency

events, unlawfulness and invalidity, repudiation, litigation, cessation of business and material adverse
change. The occurrence of an event of default could result in the acceleration of payment obligations

under the facities.

1 Amazon Web Services Agreemeantn June 2019, Just Eat renewed its web services agreement with

Amazon

services to Just

We b
Eat

SeAMBd c epur smant (fio
including those web services describe the service terms at

whi

ch

AWS or

i ts

https://aws.amazon.com/serviterms/. Pursuant to the terms of the agreement, services will be made
available by AWS to Just Eat at a specified rate for ayear period from 1 July 2019. The agreement
may be terminated by eithparty for convenience with 30 daysotice and by either party if there is

a material default or breach of the agreement by the other party (which is not remedied within 30

days). AWS may also terminate the agreement immediately upon notice for capseifit situations

including if AWS determines that the provision of services creates a substantial economic or technical
burden or material security risk or is impractical or unfeasible for any legal or regulatory reason.

1 Citaq Supply Agreemerit In Octdber 2018, Just Eat renewed its supply agreement@ifgtg pursuant

to which Citaq agreed to supply to Just Eat point of sale devices (together with relevant peripherals)
t toktheGoaup | vy

(t hGood®d ) .
contain any software or firmware, Citag has granted each member of Just Eat, without further charge,

Pursuant

to the

terms of

a perpetual, transferable, irrevocable, fextlusive worldwide licese to use the software on or in
connection with the Goods. Just Eat médgoagrant a suicense, or otherwise transfer its rights, to

certain third parties. The charges to be paid by Just Eat for the Goods are fixed for 12 months from 1
October 2018 and are inclusive of all charges for packing, shipping, carriage, insurdrasliaary

af

agr

of the Goods and any duties taxes or levies (other than sales tax). Just Eat may terminate the agreement
by giving written notice if, Citag commits a material breach (which is not remedied within the cure

period), a persistent breach, has amimsncy event occur, breaches the dirtbery provisions of the

agreement, fails an ethical audit or on the occurrence of a change of control of Citaq. Citag may
terminate the agreement by giving written notice to Just Eat for failure to pay certaintardaan

Material Investments

Acquisition of Practi

On 5 April 2019, Just Eat acquired 100% of the share capiRdaztifor an initial cash outlay of £6.2 million.

Deferred consideration is payable to the founders and previous owners three years following the acquisition, with a

provisional estimate of £5.1 million. The provision value of net liabilities acquired wasnilid.

Practi is a holistic, tabldt a s e d

which can be used acrosuiltiple devices, allowing for front and back of house (kitchen) eotivity to the system.

soft warSaada)s

rae t sae rl viscoel u(tii on
restaurant chains. This allows the user to control many aspects of running a business through one software package

for

The SaaShat Practi povides include: Point of Sglpayment handling (including credit card payments); CRM; table
management; inventory management; kitchen affmers; and employee management. Practi predominantly serves

customers in the UK and Israel, including all restaurants operating within Camden Market astdoa@@afé chain in

Israel.

Employees

The table below provides an overview of the total numbers of employees of Just Eat, subdivided per

segment. These numbers are measinddl'Es (excluding associates).

Segment 30 June 2019 Year-end 2018 Year-end 2017 Year-end 2016

UK 1060 1058 869 893
Canada 1755 1779 774 308
France 79 81 74 74
Denmark & Norway 167 161 144 234
Ireland 25 46 40 30
Italy 113 91 94 90
Spain 112 109 124 94
Switzerland 43 41 35 25
Australia & New Zealand 136 126 95 88
Total 3490 3492 2249 1836
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No Significant Change

There has beenonsignificant change in the financipérformance or financigdosition of Just Easince 30
June 2019, being the latest date at which historical financial information for Just Eat has been published.

Trend Information
Evolving lifestylesdrive consumers to shift food consumption towards delivery and {pipk

In recent years, the food delivénd pickup? market has been growing faster than the oviimdid market
and the eating ofimarket in the markets in which Takeaway.cand Just Eabperate. Between 2012 and 20a8he
markets in which Just Eat operates, the home delivery market grew at a compound annual rate of 9.7%, compared to an
increase of only 0.5% in the food industry overall (Source: Euromonitor, retrievedepténtber 2019).

This growth has been primarily driven by changing consumer lifestplagicularly amongst younger
demographicscharacterized by a greater number of dnabme families, longer working hours and busier daily
routines, and higher dispogabincomes, which often result in less time to cook at home or eat out and in consumers
having the means to afford fioutsourcingo their cooki

Wider availability of food delivery options

ng.

In the markets in which Just Eat operates, in particular the UKiteglom, trends are also being affected by
continued expansion of supply, and in particular the availability of popular branded restaurants and fast food chains on
food delivery platforms. This is increasing customer choice and proliferating the nunfbed afccasions which can
be served by delivery.

@

Food and drink sales, which are delivered to the consumer by an employee of the outlet or by an employee of the oatlet or by
third party. This does not include pitlp sales transported gffremises by theonsumer.

@
©)
“

Food and drink consumed gffemises, excluding home delivery.
Food products purchased for consumption at home, restaurants and cafés.

Restaurants, cafés, buffets, bars, tearooms and similar institutions, as well as catering services (roks|sdrriea and
refreshments) provided by restaurants, cafés, buffets, bars, tearooms and other similar institutions.

Related Party Transactions

The information contained in the sections on Related Party Transattmuded in the Just Eat H1 2019
Consoldated Financial Statements amtorporated by reference tbe Just Eat Annual Report 2018 usts Eat 0
annual report for 201MJust Eat Annual Report 2017) andJust Eafs annual report for 2016iust Eat Annual
Report201&®)i n t hi s Prospectus (see Al &lhformatientRelatingtdustEad y por at e«
is correct as at the date of this Prospectus.

Information Incorporated by Reference

The table below sets out the sections of the Just Eat Annual Repoyrti@6tiBat Annual Report 2017 and Just
Eat Annual Report 2016vhi ch cont ai n i nf or marin¢ipalnactivitiesg principal mrgets,J u s t
organizational structure, subsidiaries and related party transadtiogach case, as at 31 December82@D17 and
2016 (as applicablgnd which are incorporated by reference in this Prospectus.

E a

Topic Just Eat Annual Report Just Eat Annual Report Just Eat Annual Report
2018 2017 2016
Principal p.67 (AOur bus|p.1415 (AOur bup.1415 (AOur b
activities model 014 A2D model 0) model 0)
strategic performance
revi ewo)
Principal markets p. 3 (AFour p|p.1617 (mMm®Ouket s/ p.1617 (AOur m
across 13 c¢cbu|{30 (fAiChief Fi|26 (AChief F
(AOur marklét s|revi ewo) Of ficerds re
(A2018 strate
revi ewo)
Organizational |p. 3 (AFour p
structure across 13 cHlu
(AQur Dbusines
AfOur mar k-dlt so
(AOur Board)
Subsidiaries p.1517 (fASegmen
overvi ewdp, p
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(AListing of

associated un
Employees p.2933 (AOur Pegp. 104 dais’t. s@|p 94 (A7 S

106109 (A6. Em

informationo,

paymentso)
Related party p.133 (i26. Rl p. 135 (n34. p. 121 (A36.
transactions transactions) transactionso|transactions
Material p.13:133 (fi25. p.1251 26 (fA30. p.11:113 (A31.
Investments Acquisitionso|Acqui si ti ons 0| Acquisitionsand

Di sposal so)
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CAPITALIZATION AND | NDEBTEDNESS

The tabl es bel ow s enaudiedcandolidatetl aapimlaatian yand éndetriédsess as of 31

July 2019on an actual basis and as adjusted to refldete i mpact of the Combination on T
capitalization and indebtedneg®r an analysis of the impact of the Combination on the consolidated balance sheet of
Takeaway.com beyond the capita zat i on and indebtedness tabl e, pl ease

Financi al Almformatiomdasibeemderived fromtieo mpany és manage menexcepteport f
as otherwise noted. These tables should be read in conjunitivthe Takeaway.com IFRS Financial Statemeantsl

the H1 2019 Consolidated Financial Statemeatsl the accompanying notes thereto incorporated by refemnce

includedi n this Prospectus and fAOperating andnalhfoomatiod i al Rev
Takeaway.com Description of Share Capitalo for informati

Capitalization

As of 31 July 2019
Actual As adjustedfor the Combination®
(ud6000)

Total current debt 219,235 219,235
Guaranteed.........coceevriiieieiiiieeniieeee - -
SECUred....ceiiiiiiiieiiiiiee e - -
Unguaranteed/unsecured.................... 219,235 219,235

Total non-current debt (excluding
current portion of long-term debt)..... 241,566 241,566
Guaranteed.........ccceevriieieiiieeniieeee - -
SECUrEd....ooviiiiiiie et - -
Unguaranteed/unsecured.................... 241,566 241,566

Sharehol de.ur.b.s..e.qg.u.i.t 1,178,451 6,774,563
Share capital..........cccccvviieiiiiiieeee, 2,448 5,127
Legal reServe.......ccoovveeeiiineeesieennine 31,3& 31,3&
Other reServes.........cccocevveveveueeveemeennnn, 1,144,641 6,738,074

Total Capitalization ... 1,639,252 7,235,364

(1) The total consideration related to the Combination is based on a valu® qf 3 ®ilian. Under the terms of the Combination,
Just EatShareholders will receive 0.09744 New Shares in exchange for each Just Eat Share, resulting in the isspatioce of
66,953,668New Shares, which represerig. 2% of Tak eaway . c o mdositstanding ahare capital ineneediately d
following completion of the Combinatiofibased on the fully diluted ordinary share capital of the Company (but excluding dilution
from any conversion of th€onvertible Bondsand the fully diluted share capital of dusat plc, in each case as at thetest
PracticableDale The adjustment to ordinary shar e up@§6j9338680New Sharés2. 7 mi | | |
(with a nominal value 00. 04) . (T5,e8 @by corsistsogthetsurplus ontthe issuancesoh ar e pr
the New Shares.

Indebtedness
As of 31 July 2019
Actual As adjusted for the Combinatiori?)
(ud6000)

Cash. .o 83,398 45,483

Cash equivalent...........cccccoovvveeeieennns - -

Trading Securities..........ccccceeeeviiiniieenn. . -
LiQUIAILY oo 83,398 45,483

Current financial receivable.................... - -

Current bank debt...................eee. - -
Current portion of nocurrent debt........ - -
Other current financial debt.................. - -
Current financial debt ... - -

Net current financial indebtedness...... 83,398 45,483

Non-current bank loans.............ccccee..... - -

Bonds issued.........ccoooiiiiieiiiiiceneeeen (223,657) (223,657)

Other nonRcurrent loans............cccoeeeeeeee. - -
Non-current financial indebtedness....... (223,657) (223,657)

77



Actual As adjusted for the Combinatiorf?

Net financial indebtedness...................... (140,259) (178,174)
(1) Cash has been adjusted for t B7@9mildiandotbspaid ke Takdaway.como t he Combi nati o

Takeaway.com has no material indirect or contingent indebtedness.

There has been no material change in Takeaway) s capi t ali zation and indebted
2019.
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HISTORICAL FINANCIAL

TheFRS 20
I FRS 2018
accouwntaaport

16 Consolidatée
Consolidatedetfhemanwi ah,
t hheoepar ataede by
Takeawayndcdem ibaetbrmati on

Information Incorporated by Reference

The table below sets out the sections of Ammual Report 2018Takeaway.coi@s annual report for 2017
(AAnnual Report 2017) and Takeaway.coids annual report for 2016 (flAnnual Report 20160) which contain
Takeaway.com $istorical financial informatiorfor the historical periods coverednd whichare incorporated by

reference in this Prospectus

INFORMATION ON TAKE AWAY.COM

FIFR&n i0dl7 Eoasemedtas ed
Sit & hel @e mtuaasst dv,re pt ohret
refer ericref oirmtadd i bhi sRePrab§
I nc odapnodr asteeed tbhye R eafbe ree nbced o w

Topic

Annual Report 2018

Annual Report 2017

Annual Report 2016

Consolidated financial p.1141 77 (AFi 1
statements 2018 stat emen t188 )
(Alndependel
reporto)
Consolidatedinancial p.2001 75 (AFI
statements 2017 st at e meBBIOD
(Al ndepende
reporto)
Consolidated financial p.6-105 (AFin
statements 2016 stat ementld®
(Alndepende
reporto)
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OPERATING AND FINANCIAL REVIEW OF TAKEAWAY.COM

The following is a discussion and analysis of Takeaw
at and for the sbmonth period ended 30 June 2019 and 2018, respectively, and the years ended 31 December 2018,
2017 and 2016 (collectively, t he fiperi ods under revi e
Takeaway.comds results of operations is based on the fir

the Takeaway.com IFRS FinancBtatements, which have been audited by Deloitte2@i& figures included herein
have been extracted from the comparative figures in the IFRS 2018 Consolidated Financial Stat€heeinfgymation
for the years ended 31 December 2017 and 2Gior the purposes of this Prospectheen presented consistgnt
with the interpretation of IFRS 15 in the IFRS 2018 Consolidated Financial Statements. As a result, gguespeofit
and other operating expenses forlB0have for the purpose ofistProspectis been retrospectively adjusted to align
with the treatment of vouchers in the IFRS 2018 Consolidated Financial Statemexdition, this section does not
include a discussion and analysis of the results of operationsi@anttfal condition of Just Heas the Combinatiors
expected to be completaeth 1 January 2020 Pro forma financial information relating to the combination of
Takeaway.com and Just Eat is set forth in the section o
Financi al Thistiscussiom shoubdralso.be read in conjunctidh the information relating to the business
of the Company included elsewhere in this Prospectiislirmp o r t a n t & PresehtationmfFinanoiat and Other
Informatiord .

The discussion in this section contains forwhroking statements that reflect H®@ away . c omd s pl a
estimates and beliefs and involve risks and uncertainti
those discussed in these forwdodking statements. Factors that could cause or contribute to these differencds,nclu
but are not l'imited to, those discussed below and el se\

Al mport antd ForwdrdeLromnoaktiingn St at ement so.
Principal Factors Affecting Results of Operations

Takeaway.com generates revenue primarily through Orders placed on its platform. This revenue is derived
principally from commissions charged to restaurants based on a percentage of the GMV of a particular Order and, to a
lesser extent, from payment sengdees charged to consumers or restaurants for processing Online Payments.

Takeaway.com believes that it benefits from powerful network effects, which enhances the value of its platform
for both consumers and restaurants, and as such, positively intpaet§ormance. An increase in the number of Active
Consumers on the platform drives the number of Orders, as (i) new consumers bring new Orders and (ii)
Takeaway.combdbs experience suggests that t hecrebsesoygemency o
time. More Orders result in more GMV being generated by Takeaway.com, which in turn attracts more restaurants, who
seek to benefit from the enhanced business opportunity, to the platform. Restaurant growth is also a function of
Takeawayneembdbment in its sales t eamsytoacghire metvrestaupntsov es T a k
which Takeaway.com has focused on in recent periods. The growing number of restaurants on the platform enhances
and diversifies the offering, in turn attttng more consumers. The sedfinforcing nature of thesnetwork effects not
only help Takeaway.com to grow its GMV but also to sustain its position and to improve its profitability where it is
able to attain clear market leadership in what it beliewdail wi nner t ak e sAs anadasing humldeu st r y .
of Orders are generated by a predictable base of existing consumers (for instance, Returning Active Consumers
constituted 64% of total Active Consumers in thersionth period ended 30 June 29 compared with 61% in the
six-month period ended 30 June 2018, and 62% of total Active Consumers in the year ended 2018 as compared with
59% and 57% in the years ended 2017 and 2016, respectively, and Orders per Returning Active Consumer amounted to
117 (annualized by aggregating pre acquisition orders, excluding Israel, to enalfte-like comparison) at the six
month period ended 30 June 2019 as compared with 10.8 in theostk period ended 30 June 2018, and 10.9 in the
year ended 31 Decembd1B as compared with 10.7 and 10.5 in 2017 and 2016, respectively) and considering relatively
stable platform costs, a clear market leader is able to achieve lower Marketing Costs per Order (calculated as marketing
expenditures divided by number of Ordeasd therefore higher operating margins than what competitors with lower
market share are able to achielVBus, Takeaway.com believes that while markets, which have not yet matured, exhibit
higher growth rates, they also exhibit higher Marketing Cost©peer, whereas mature markets exhibit lower growth
rates but higher profit potential, due to lower Marketing Costs per Order. Takeaway.com believes it has demonstrated
this in the Netherlands, with strong Adjusted Segment EBITDA margins during the pamnbetsreview.

The following section contains a description of the
those specific to the periods under review.

Growth in number of Orders

The number of Orders placed and processed through
Takeaway.combdés financi al performance. Takeaway.com bel.
processed in a particular market, is largely dribgnnetwork effects and brand awareness among consumers in its
markets, as well as a secular trend of food ordering gradually shifting from offline channels to online channels, which is
a common feature across all markets. Takeaway.com has continuegdbsignificantly in marketing in the periods
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under review, which has been designed to enhance brand awareness, so as to establish and maintain its market leading
positions in its Leading Mar ketdsMakatimjexpéndiuelep. enhance net

Network effects have led to, and have been enhanced by, increases in the numbers of restaurants and Active
Consumers in the periods under review. In addition, the number of restaurants and Active Consumers has increased due
tothea c q u i s ietGermanDelivéry Herlo Businessdss @éAc qui s i t i o n soO )dakedwagdomleadt i t ur e
4 9 , B8&taurants antle.7million Active Consumers as at 30 June 2@k@ompared with th86,417restaurants and
1 2 miBion Active Consumers as at 30 June 2018 dn8,, restad@irants antl 4 million Active Consumers as at 31
December 2018, as compared with 31,816 restaurants and 11.5 million Active Consumers as at 31 December 2017, and
27,450 restaurants and 89 mullh  Acti ve Consumer s as I|mportar® Inforaicde mb e r 20
Presentation of Fi n@®m®KeyadrforrmancdndiCatorséor furthenififamatioa onithe growth
in the numbers of restaurants and Active Consumers. Although thehgratetof new consumers naturally varies to
some extent, Takeaway.com has consistently increased the number of new consumers, Returning Active Consumers and
Orders per Returning Active Consumer in recent years.

The following table presents the number ati@s for the periods indicated:

Six-month Year ended Six-month Year ended Year ended
period ended 31 December period ended 31 December 31 December
Orders® @ 30 June 30 June
2019 2018 2018 2017 2016 201902018 2018 t0 2017 2017 to 2016
(6000 of Order (% change)
The 18,474 15,654 32,693 27,446 21,083 18.1% 19.1% 30.2%
Netherlands
German{?.. 27,919 15,058 32,629 23,946 17,341 85.4% 36.3% 38.1%
Other
Leading
Markets...... 24,624 11,021 28,597 16,899 10,897 123.4% 69.2% 55.1%
Belgium. 3,550 2,669 5,642 4,382 2,905 33.0% 28.8% 50.8%
Austria... 3,479 2,832 5,976 4,749 3,428 22.8% 25.8% 38.5%
Poland.... 7,064 5,233 11,095 7,580 4,333 35.0% 46.4% 74.9%
Israef®.... 9,627 - 4,933 - - - - -
Resf...... 904 287 951 188 231 215.0% 405.9% (18.6)%
Total........... 71,017 41,733 93,919 68291 49,321 70.2% 37.5% 38.5%

(1) Allfigures are unaudited.

(2) Excludes Orders processed through third party websites, that is, white label orders.

(3) Ordersfrom acquisitionof the German Delivery Hero Businessee included from 1 April 2019.

(4) Only includes results for Israel as from October 2018 onwards, when the results of 10bis became consolidated with those of
Takeaway.com.

(5) Includes France and the United Kingdom for whigperations were discontinued as from February 2018 and August 2016,
respectively. Excluding France and the United Kingdom, Orders
six-month period ended 30 June 2018, 946,000 in 2018, 1800017 and 89,000 in 2016.

Takeaway.com has experienced significant and sustained growth in the number of Orders in each of its Leading
Markets. This reflects significant organic growth in the number of Orders in the periods under review, which
Takeawg.com attributes largely to its market positions, including as a result of the success of its marketing initiatives
and network effects. To track Takeaway.comds growth and
the number of Orders gemged by consumer cohorts (consumers grouped by the calendar period in which they each
first placed an order with Takeaway.com) over time. Overall, the increase in the number of Orders reflects
Takeaway.comds success i n adrddrsirgm eXisticlgeonsumdrstimtrhava exmbiteado n s u me
growth and predictability in terms of Order frequency.

While Takeaway.com has experienced significant growth in the number of new consumers in each of its
markets in the periods under review, increasing numbers of Returning Active Consumers and rates of Orders per
Returning Active Consumers have had a greatpact on Order growth overall compared to the increase in the number
of Active ConsumerfOr der s per Returning Active Consumelrlindheri ng t h
six-month period ended 30 June 20d¥compared with10.8in the sixmonth period ended 30 June 2018, dnd . 4
Ordéescludingna2¢er&elmpated9with 10.7 Orders and 10.5 Ord
whi ch has meandonstintemath anvoea ee x keictkeintted greater Order frequen

Growt hnumbéeheof Orders also reflects the i mpact of
i ncludi ngantdheBeNlegihiem | anGer mang200L6,i20 LBulagar 2®& 1 9Ramani a,
and Israel in 2018, otf feseitmpgacta aferwhisnhdehcdissnbernt oT akeeaasvea

in the United KingdomSeMAZQL6 sand oRs@maaed idnv2818tures
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Average Order Value

As Takeaswayommimssi ons are typicaildwl ar p@rrcern,t a@red eorf

a significant factor affecting results of operations. y
conditions and other factors specific to éaohtmatket, wlt
The following table presents Average Order Value (GI
indicated:
Average Six-month Year ended Six-month Year ended Year ended
Order period ended 31 December period ended 31 December 31 December
Value® 30 June 30 June
2019 2018 2018 2017 2016 2019 to 2018 2018 to 2017 2017 to 2016
(in Q) (% change)
The 21.32 2053 20.61 20.12 19.90 3.8% 2.4% 1.1%
Netherlands..
German{? ....  20.74 20.25 20.39 20.05 19.68 2.4% 1.7% 1.9%
OtherLeading
Markets......... 14.79 16.59 1565 16.62 16.59 (10.8)% (5.8)% 0.2%
Belgium....  24.38 2393 24.07 23.40 2293 1.9% 2.9% 2.0%
Austria...... 21.14 20.37 20.61 1996 19.48 3.8% 3.3% 2.5%
Poland....... 11.18 10.67 10.77 10.24 9.55 4.8% 5.2% 7.2%
Israef ...... 11.52 - 10.70 - - - - -
Rest ........ 15.61 18.80 17.13 30.98 25.95 (17.0)% (44.7)% 19.4%
Total..oonvon, 18.83 19.39 19.02 19.23 19.09 (2.9)% (1.1)% 0.7%

(1) Allfigures are unaudited.

(2) Includes results for the German Delivery Hero Businesses as from April 2019 onwards, when the results of the German Delivery
Hero Businesses became consolidated with those of Takeaway.com.

(3) Only includes results for Israel as from October 2018 onwardsnitne results of 10bis became consolidated with those of
Takeaway.com.

(4) Includes France and the United Kingdom for which operations were discontinued as from February 2018 and August 2016,
respectively. Excluding France and the United Kingdom, Average Ofdiere relat ng t o fiRest 0 1&@0unlttk have be
six-month period eneed 30 June 2018, a r2d.11 inlthe .ydats ,endéd 333 Desd@mbea 2048, 2017, 2016,
respectively.

There are signifircagd Oraderat\kaelhs€eat d thses Ameket s, i nc
Bul garia and Romani a, have sagompacadtwyt howeheAvemaget €
the | ower relative cost of food, with otrider Walkets.efde

the high cost of food in ®wbveeal bndAvegeage aOt ger T¥akawaly
growth odnthuchargdese mar ket s.

Takeawdy.ddotn MV 1w8 86 09 ites i-nkonnt h peri od endge5do330 June
i ncreaswdImillolm adinhei same pedi8@dnvdfl i 2018 nartched year ended :
368% incredsa81f3rmma | | i on i ne s20nlt7e,d wah i3cOh (9 4b61mii Wit duribeBads6er ef prro m

Commissions and payment services fees

Takeawdy.rceosml ts of operations are dependent upon th
receives.

Commi ssions

Commi ssions constitute by far the | arge98%2amnmdce
94%1o0f Tak désawaeyv. eroumgnoint ht persioxls ended 30 June 2019 a
91. 6% and 91.9%s of ek 2a0WaBy,. c200M 7 and 2016, respectiwv
percentage of the GMV per Order and are charged to resta
Takeaway.com is able to amauvugE del sl dagelayway. comctiramsdr

o f

Takeaway.com sets standard commi ssion rates for each

of
nd

el

t

particular restaurants in each market vaargert o esdmarante
that provide significant Order vol umes, which are provi
rates that it charges in each country on an annauaeld.basi s
Takeaway.com occasionally increases its commission rate:

for restaurants, @ nicrlweastnme nitak eiawamarclent i ng and technol ¢

servicesxpamdi ng snet work of bAtveRragrescmenms samndnr e att 2sr an
the growing proportion of Orders delivered through Scool
those delivered by the restaurant.

Tle average cpopdenf ssednas aCemmi ssi ofnoflmé&eamwden.cdiewmisdeedd b
td2%5in tmoetdi peri od ended2Wi nJ uimee 2WilPefirmdn ended 30
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respective¥%yi,nahtl@ of ril&m 11. 4% and 10.6% in 20mdntamd 201
period ended 30 June 2019, compadégjviehmebyeacsemsepeorfi ade
commi ssion r atned Pl Tamedsranign e @018, compared to 2017, wa
commi ssion rates ad@sr omsasr kaeltls ,o ff ollalkcevaiwmagy Gsacms tri anncdraer ads ec oonfmi Ts:
rates in all/l Leading Markets in 20Gh8 cand yarhiigrmemre &aoeni s
compavi ®©@hders where the restaurant defbicere bheihesd Imbs

Payment services fees

The second | argest source of revenOelfoere Palkmawap. cd
Payment options include payments by direot odoéebet, f osumhb
cashless payment, such as PayPal, SOFORT and MrCash. The
met hod. The amount of revenue from payment services fees
the beumof Orders that are paid for online, instead of w
payable by the consumer.

Revenue from sucbh. % ea®idd aodc olnrktéemdwaédyw &roumnanoinn ht tper s iox

ended 309 Jaumde 2200118 , respectively, ands 6r.e9% n u7e. 3i% a2n0dl 87,. -
2016, respectively. The percentage of Orders paid for ol
the trend in receah yearsabasgbpenceaowagdsof Orders pai
From 2016 to 30 June 2019, Takeaway.com made no sighn

r Order in its markets, apart from i n nBienl agti eudml, in nwh2e0 1e8 .
1T,k eaway. com el i minated mor e pauyrnge nath ds e wi sczew ef lebensd si nc r
rd fees i nOuwehrealNe,t hTéarkiesawlasy u e oimr om payment services f e

e rst hal f(io)f i20clr9e adsuieng oorder s and t her ef oarceg utihsei ta bosno |
the German Delaweét piecHenocrBasingsadesption of Online P
pay meonsumesf The number of Orders paid f d@r toontlailneOradse r:
n c r e &68oéndhe sixanonth period ended 30 June 2GEompared wittb8% in the sixmonth period ended 30

June2018,and 1% i n the year easedpd8deBDewembebd®»0dB8d 51% in 20
Such Ordersst oirnec |Qurddeerisn i n | sr ael ;c awhhi cpha yenreeonetesp Gridef sr i n
constituted 3. 6B%Woboal TOK &@&&&DHE ibchoerme N kK h  p e r3iQoud2 €Ind e d

Marketing expenditure

T O O TONT
-+ ITO OO

1
h

Mar keting expenditure can primarily be distinguishe
television and radio ccdmmai(gbhnisl,l boorad dedt d amnrd dgpedr tpier f o
cl i c-p épradye r ) , such as search engine marketing, search e
hird parties for &r efl artrfelrsm)t, o walhaeceharwdafyf. eccotnmay dg ©Omerer s .

Takeaway.com believes that brand awmsrpeefer manaa i mp
of overall Active Consumer s, Returning Active Consumer s,
participate @&n pTal daBwaayn.dc oanwar eness encourages new cons
existing consumers to increase the frequency of their Or
new restaurants to the pladdmngumdronaep @ dle yarbdke ciomdee rasvtaa rec
thereby fostering net wor k &e fefxepeetrs )e.n clempsaurgtgeerstt sy ,t hTaatk ehai wgal
in an increasing amount of dir ectoft rsaefafricch (etnhgd tn ei sma rtkreaf
optimization or affilitel mafkemjngpepstubtiTageawapPrdems,
that there is typically some | ag time (wsthnd wboepnhhs) b
noticeable effect on the growth rates as to Active Consl
does not incur performance mar keting expeised,atd oring H eera
to |l ower marketing spend on a per Order basis. |l mportant
and use of mobile applications. The Il evel of brand awar e
t he manaagseente nan dertain goals with respect to presence a

Performance marketing requires continued investment
expected to become | ess exprearsd vawamenae spe rofOrTdaekre alway i ¢
particularly when c¢cl ear market | eadership has been atta
the cost of per f eprenbh n c-p £Qmadyekre)t ipnegr (Qradyedsp asidt Takebnwh §t C |
competitors in a market, with greater costs incurred pe
more fragmented and where Takeaway.com has not yet emerg
even in such a market, that one or more competitors may

words, which can have t h-pecelfifceicEQramyfe ri madveadsi 8g nggsts of

Takeaway.com hasigonficaed|tyoiinnwmastkessumdetrd ni ¢ Viae wvie

order to enhance its brand awareness and optimize its p
intent of these initiativets liesadionge spashiltiisdn san(di nmati enrt nasi
Leading Markets and thereby enhance net wo sk setfrfaetcetgsy ainsd
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continue to invest in brand awarenes®rtar keandgdtbvehdow
Costs per Order.

The table bel ow @Geodet kefTahga®agtsomer oOsddar ketai o

Expedsgsded by number of Orders) for the periods indicat
Gross Six-month Year ended Six-month Year ended Year ended
Marketing period ended 31 December period ended 31 December 31 December
Costs per 30 June 30 June
Order® @) 2019 2018 2018 2017 2016 2019102018  2018t02017 2017 to 2016

(in Q) (% change)
The Netherlands  0.42 0.51 0.42 0.48 0.47 (18.1)% (12.5)% 2.1%
Germany.......... 1.45 2.57 2.26 2.95 2.95 43.7Y% (23.4)% -
Other Leading
Markets............ 1.01 1.71 1.40 1.94 1.97 (40.6)% (27.8)% 1.5%
Total oo 1.03 157 136 171 167 (34.4)% (20.5)% 2.4%

(1) Allfigures are unaudited.
(2) Not adjusted for voucherunder IFRS 15.

The decGreadsy kien i ng Co sGes maary t @dredhesrh xipner i od ended 30
compared to the same peribbdeobfclQlLl®e wasam phd Imavherl yy Heri o eB
Takeaway. com bel i eGeeMasrhkaett itnhge Qoesctrse apseer tilde-chen K h npemictdd s
ended 30 June 2019, compavadidattelke i s adame i megdseoidtrsafadl?iGlTigte
to achieve scale and efficiency benefitGr oMesriktest i nmagr kCeotsitn

per Order in each of the periods under review mafketsts t
as well as the cdmpettirteinde odnviinrcoremesre®. oMasr keting E€mpenad
Order in 2017, compared to 2016, was due to investment :
tel evisi on,adoiuot daodovreraand ement s, and performance mar ketin
which Takeaway.com sought to develop market | eading posi
to win further market. share, such as in Switzerl and

Whil e Takeaway.com continues to undertake brand awar
the | eadership position that it already enjoys in that
position wheilcyh |heads 4ua@crtlliiormdetr c psatys per Order and has encour
to Takeé&wawelcsoint es and use of its mobile applications.
Segment EBI TDA mar gi nac hiheav e dl aikre advda e/a. 5bedtmh dt rchissannsdhsxsp(e r i o d
ended 30 June 2019 abndd%,2 0518% anredk peldw ecidreBtyh daypyadanber 2018
2016, respectivel y).

Grodar keting Costs perss Ootdleer i segimkrtasvagr eomi gni fi c
Net her |l ands. DespptanSakeawanwtciome to invest significan
antici paGreotdast kat i pgs COstiser will further decrease in its
with an increasing proportion of Orders coming from exi
clear mar ket | eadershipavinngtas pesaidi nge Mamgkegttssoan thEERODTW
mar gi n.

Acquisitions and divestitures

Takeaway. com has made a mwenethntwbifchcyassiheoasquti et
Delivery Hero Businesses, which has impacted its result:
periods), principally by expanding itengeiomgraeht aian ¢ fo oit
and has otherwise ceased it nopal a2RidigBdset i odPwmmmpymay ket s .

pr odHil ebosy yi ncorporated by reference in this Prospectus.
grawits business through acquisitions, such as Germany .
the KPI information presented & nr etshuilst ss eocft i dmmer atni ognesn ecr
the acquiisti tmeaokness tehmad f i nancing options that itsavail s
decision to enter new markets or enhance its position i
require Takeaway.comed obusitregggsat wi ttthei taxqat her operati
significantly to build relevant market positions.

Takeaway.com acquired the B(fius tunEatd)dB eNdetlbuexr Eabh d $1o b t

Limited o016 Afuggrusd p@rrclhasne | piiome dheldresults of Just

results of Takeaway.com from the date of acquisition. Ta
delivery logisticermampanndeoperthaet iFnpdi Ex@ress brand, i
the shares of Tante Bep B. V., a food delivery |l ogistic
Net herl ands, Tdleso eisul 261®f Tantee rBespu | B.sV.odsvedmadkeeaeawcal yu dceodn
of their acquisitonsTa k eaway. com ceased its operations in the Unit
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February 2018, and no | onger hasl nnnlalkée s vy seoagad triedi t ihes
Bel gi an and Ger malnn.businesses of Resto

Takeaway.com did not make any acquisitions in 2017.
In February 2018, Ga eRwa eh. cBaunh gaaa g wi raendd BOl i vi era i n
strengthen it sEuproospiet,i owho hechhi Bheaddt ean t elrOp.r5i snei |vlailoune. oTfa kie a wa
acquired Foodarena, a Swiss fobd deBGBVMeywogfdkiebat !l ace,
Foodabreecnaame consol i daté df whn &uhlctiTsa kferacena yt. hceo nd d tne adafd i tt h eoinr, &
September 2018, Takeaway.com acquireanl®dpgrsegatne lcomrmeil de

U1 21mi9 ] i Bme ac quiiss iwtaiso rf i onfa nlcebd0 bny dniedagnes foafcial iGt y gr ant ed
and | NG BHN&wWNI¥.h was fully r ep aissaancéeffecad a2 lamuanR0l6acf eeds of
8.35 million new Ordinary Shares representind(befogepr oxi mat
the Capital Inc e a s e ) ,430rmdlionsthrongl andaccelerated bookbwld f er i ng at 5SA.BOpersewvue pri c
OrdinarySharé @api t al ohndr ease@ance of t H&BdCromoadelirhteg 9fli en aBiacn dh.l S e
assodiwitteh these businesses have been consolidated with
acquisitiontbhsi medassarsisc e, 10bis in particul & has a
core business modal btuwbmelsmdvncssrvi ces. Certain feature:
mo d el have i mpacted va®i cgesufldacetod wfpeTake aowmasy. cionne|l udi n
10bis business gener at ersp oscomgumiest iacsa nat rroeucteiinvea bplaerst forfo m tcsc
consumes are able to make purchases, which are settled at ¢
this as had the i mpact of Gdiegmigfii¢gan tdl ye Ripre@ms & & seiamgl v Bk
(whi 2 2ve4 emialsl iad 31 Deéem®beni | 2008, asanédatiu 31 December 20
r taur antls3 .i8n cmialtal si2otn Deeso ennbhile.r9 2nDill 71 itbemc@mb et 3018, |
the fact that 10bis currently has significantly I
T e aswapl. @tofmor m do, and therefor-eh-pnbdpeomnrtcigan alint itdipea o
amou due to restaurants at the end of 2018 (however,
due to the ti ming eagful Taark epaawamye.nctosmt o restaurants, compar e
occuwr,s amd that amounts due to restaurants also increase

h
ch
to es
due to
on ak
nt

On 1 Febrwuary 2019, Takeaway.com entered into an a
Takeaway.com Asia B. V. (Vi Wd emvaanmBr. ctohmg r ¢ oC ar ps.u,b sa e raa tyo ro
| eafBaaredal O Munpaknt to the terms of the transaction, Ta
0.25% in Woowa Brothers Corp. in retucthi donrwag scprayimene
February 2019

On 21 December 2018, Takeaway.com announced its acqu

a total codinls,3.2dbe rl 4 tiioemn cash and shares. Takeaway.com bel.
be one of the | argest food delivery markets worl|l dwide,
instance, to he Net herl ayndmnsor el ajkeearwsa yo fc oimn ewx pterme rst t wialt |
netration
Ger man Del i
r
d

i Germany to reach the market penetration
v e
0 Business
tu
0

t
n
ry lKemelodnt eid nfersrsiels 2vials® esahtdst bé t heaGeir anla
es are consolidated with thos& afcqTdkaeaawayn.
di vesti resmomntnh 204dB8i ahdendhed s3 & AAInmwea 12 PDRAFhrete spect
CompaRegpor't f the d&MacmpuwiesemtotiEo ar d he H1 2019 Consol i d.
St at eintemnltiied etdhi s Prospectus.

Development of logistical food delivery services

In recent years, Takeaway.com has made substantial investimétst®wn logistical food delivery service
business, Scoober, and plans to continue to do so in the filtoeieves that pursuing a hybrid business model, through
which it offers Scoober in select cities in tandem with its higloéume restaurarddivery (core) model, is the most
attractive strategy to continue to grow Takeaway.comds |

Orders via Scoober represente®o a2 83 of Ta k ésaotmlecOydersinths i-mxont h peri od end
30 June 2019 and 200%,o0ff eFpleeawayrl yomasndt ot al Orders in
Orders in 2017 and 2016, respectively. As at 30 June 2019, the Scoober w@ioperationain 69 cities across
Europe and Israel (up fro®8, 24 and 6 as at 31 December 2018, 2017 and 2016, respeciitayijicrease in the
percentage representing Orders via Scoober of Takeaway.
Scoober services operated in themsianth period eneld 30 June 2019 as compared to the same period in 2018 is largely
due to the acquisition of the German Delivery Hero Busine3$esdevelopment of Scoober has helped to broaden
Takeaway.combébs restaurant of f erhed)alowingronsumes a greaterisedestionn n whi ¢
of cuisines from which to choose. Takeaway.com also believes that the development of its Scoober network has also
increased its visibility in larger cities, and it considers that the way in which it employs its couriers (all cbra@ths
employed by Takeaway.com are fully insured by it) has helped to establish Takeaway.com as a positive example of a
mar ket pl ace company. Takeaway.comds average order value
Scoober, which, on avega, have higher basket values compaosather Orders.
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The devel opment of Scoober in the periods under revi
periods, as this business structurally results in higher cost of sales levels, due piontizeilgost of employing couriers,
compared with its core business model. As at 30 June 2019, Takeaway.com had approkj@@i&lgoober couriers
or 2,392FTEs and, in the sbmonth period ended 30 June 2019, delivery expenses associated witholg Business
accoun R2®amilibnofTakéavay . ¢ o mbé s  acepresenting more thah lealf of cost of sales inflkabd
In addition to delivery expenses, Takeaway.com has added support and management staff, largely to support the growth
of Scaber, includingn new cities. The higher cost of sales from Scoober was the key driver of the lower gross margins
achieved irthe sixmonth period ended 30 June 2019 as compared witbatiheperiodin 2018

Deferred tax assets

Due to Tabkeasway.icfonc ant i nvest ment in marketing init
has reportedDuUbsesbesenintiés nonthe past and, as a result,
can be carorioegdd sfeotr aurtdurte t axable income, if any, and if
In 2018, Takeaway.com recognized a deferred tax asset r
Pol and. Takeaway. comdehag,eviewf héupeheondsntuegrated its o
evolved to reflect this & nhutgohatenntni.t ilens 2r0elp8o r tTeak eaa wWlag/s <
its-Dooboh entitiest apamdrittehd waars @wertdlyl of f set by carried

had unused tax |l osses of (a&amdf28 Omiol Il i @om -msna&éath PKhe Deidx enb €
30 June 2019
Seasonality

Takeawéy.ocpoemati ons arnfé usudhujad ¢ tontsq sweas omaleri ng acti
first and fourth quarter of each financiah ybear Nehéeher
re mor

Hemi spheomsumers a e likely toeogeearcrfaddy thomghael wyv
may be |l ess |likely to dine out, as a result of wunfavorat
numbers tend to decrease in drier and wanrummebre rmoonft hcso,n swhe
opt to dine out or cook at home. Takeaway.com generally
exampl e, when consumers are more |ikely to opt to dine
di mini shed by the overall growth of Orders in the peri ¢
seasonal ity Tekadwasy.ocfomoperations in any interim perio
interim perwaw.,t oamedr fToackreaance i n any one interim period
Takeawéy.fcudomre performance in any annual period.

Ot her factors, which may i mpact ordinary activity i
hol i dawesh imeri od, as wel |l as the schedule of major sport

Seasonal fluctuations in |srael di ffer to that of t
mo d e | and different cultural factors.

Foreign currency
During the periods under review, Takeaway.com pri mar

earni ngsr § nbeenomi nated currencies) being |imited to the
2018) , Romani gpmrillew 018y ,f femmkOict BhekelR®di@B8¢ Smar IBirng i (st
August 2016) . Due to the | imited fiemamcidaelnoans siattedarcd
Takeawdy.scemmmi ti vity t o crhgaen greast e sn itsh emirnred re.v athotw eevxecrh,a t o
grows in markets whose functional currency it meventhe e
and costs that are not earned i ntveaeanesaenudlmos/ieante ndtsharm ffon
currencies may mater&altbgul mpaof dapkeawapynsomei ther due
or incurrence of costs in a currency ouheenthawmakbuess)n
for the presentation of financi al r e §su lgtro)wt ehf fpd catnss, npaa ret

Impairment charges

Takeaway.com has completed sever al apeiqauii tsiiano®ndu i
di vesd)as,ndrsesich transactions have resulted in the recogr
intangi bl e assiestess, fwham ht Hearegxedeyssarof the purchase price

and liabilities acquired. The c alr,r®dinlgl iaonmunwhiod h goeIdavt ¢
arising from the aefuivseryi blpr of Bl BkencdGesrsbemn addl & twas 0128
December 2017: 062.3 million), which primarily relates
small er acquisitions in Bul gagr iaamo uRhotmaonfi a nat nadn g3 wbiltez earslsaen
at 30 Jun@ 888ill9l iwoars, which also primarily arises from t
Businesg8ds Deaceémdbter 2018 was 0126.8 million (31 December

from the acquisition ofcondufdried aan do,n sshp epcsi,f ircdsslttagucr hannst | ddgagt
platform and brand value.
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Therrcywi ng amountTsa koefa wayeecaasswitsweod at each reporting
e is any indication of i mpairment. I'f an indication
mat ed. Goowdai Il y fer tiempaidr ment and whenever an i mpai
ngi ble assets other than goodwill, an i mpairment tes
mpai rment durionng otfh el nypeaairr. melrhte taepsptls ciantviol ves si gni f |
e identification of cash generating units, assigning e
cash generating units,f aemachertepgaortniimg uriet f aThe vjad digemen
cash generating units includes estimating future cash f
assumptions. See Notes 2 and 1%tabembet 5FRANgOLBpE&oDnmenht
are recogni zeds impr olffaikteaavmg . toms st atement . Due to the [}
intangi ble assets, any i mpairment r el atkeeda wads. ediatmhamc iod | t
results in any period in which such i mpairment is requi:-tr

- — =

No Significant Change

There has been no significant change in the financia
30 June 20113t edtei chagt ¢ haet which historical financi al i nfo

Description of Key Line Items in the Consolidated Statement of Profit or Loss

In the I FRS 2018 Consolidayedomi naalk assti (fSithaidcehmerae |gapt
rimarily to discount codes that are provided tho consur
|l at)f,orfror the periods under review, from marketing expe
5T'e same approach has been foll owed i nVotuhcgh edirle 2dd @u Ctoen
rom revenue under | FRS 15, as t hepsunerAs iantremspil et edea®nd
yeand2el6 hmast besepecti vel widdj ad vtee d rde @ tranletinnge o fF RvSo wcOhle8r C o
Financi alanSsd aHle nPeOnit9sFiCo a8 b & th Haantde,dsunl ess ot her wi se indicsea
any referencestoeVphaeawagedomn a net basis.

Revenue

Takeawéy.rceoooenue consists primarily of commission r e
revenue.

Commi ssion revenue is earned from restaurants and i s
Order processed. Commithsasd minn irstvreigithatés cHargee anoetcH Qrddransthe
Netherlands and Belgium.

Paymt services revenue is earned from consumers or |
Takeaway.com for processing Online Payments. Such fees
percentage of the pGMY efacre Heavah i Gr aen  Onl i ne Payment .

Revenue also includes | imited other revenue, incl ud
mer chandi se (including jackets, restaurant equbpment , I
pl acement fees, whereby restaurants are charged®a fee ir
applications.

Cost of sales

Cost of sales are directly attributable costs of go

services, order management costs, the costs of sales of
The cost of payment services consists of the fees ¢
Payments, and Order management costs include al/l of the
of Orders fromurcamtsuumem ameloy realslt acosts related t-o the re
|l ocation cost s, SMS costs, the cost conbumé&PeR Sy ipcreisn tceernst ears.
cost of sales of merchacodstse ofnictbdemet bbapdiosect hat Ta
exampl e, branded food delivery boxes. Costs related to
paid to drivers.
Staff costs
Staff costs consist of alll staff wages and sal aries

Other operating expenses

Ot her operating expenses include expenses that are n
the financing. oSudbhke®away. coopner ati ng expenses compri se
amortization expensreesl,athed se ngermnaes otthempetarfy staffing
and other operating expenses.
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The marketi mpoerpéensésotber operating expenses 1incl
including brand awareness marketing and performance mar |
costs related to marketingsechhlnae!| seloehiesi amanr @adilo nand
Performance marketing r-ppaleisceknt ma rckoesttisn gr edmat €@ a rtcoh peanygi
opti mirzedtaitoend costs. Other online mardieda icnhga rcroenlss ,s tssu colf &
related to soci al media campaigns and affiliate marketi
mer chandi se that Takeaway.com offers to restaurants.

Long-term employee incentive costs

Lonager m emmlceeyndgd ve costs consibatsedf p
particul ar year, including <costs r (el S0Py a
Takeawéy .kceoym s e nli eowe la nmda md gde me n t .

aheentasr f oal 8 ep
ahbed hien efmat ol

Gain onjoint venture disposal

Gai nj ooinnt dviesnproastael t & € tsTaal kee aonfésy .hcoolmd i ng of a 66% shar
company, Takeaway.com Asia B. V., which in turn owned an
Vi et nameisear ysuobpserdat i ng the | eading VietnamegdédProinnciinpel ef oo
Factors AffectingARgaulsi ¢ i oh sdfpoerd afduiretehsetri tiunrfeosr mat i on r e
Takeaway.com Asia B. V.

Share of loss of joinventure

Share of | oss odt oj oTiarkte &weahya ledbien g edfat a 66 % share of
Takeaway.com Asia B. V., which in turn owned and control
subsidiary op&iatinmagmeskeeohéadiengdgood marketplace, Vietna

accounted for as a joint venture using the equity meth
deci-makinng prior tofPtenditppesPfdert i Bge Recqditsi toifo nGp eat

di vesdfiotrurffaugt her information regarding the sale of Take
Incometax expense

I ncome tax expense consists of all i ncjourrei stdaixcetsi ornesc
which it is subject to income tax.

Group Results of Operations for the SixMonth Period Ended 30 June 2019 and 2018

The following tablé& poeaseoht daTake asway.ecnem t of profi
indi catredanmne awictoh | FRS.
Six-month period ended 30 June Six-month period ended30 June
2019 20189 2019 to 2018
(u6000) (% change)
Revenue.........ccccoovvriininnns 179,366 105,411 70.2%
Cost of sales......ccocueeveenen.. (45,640) (18,198) 150.8%
Gross profit..........ccccoe.... 133,726 87,213 53.3%
Staff CoStS.....vveviiiriiinnnn, (43,427) (20,474) 112.1%
Other operating expenses (209,977) (76,800) 43.2%
Longterm employee
incentive COStS..........c..cc.... (1,409) (1,211) 16.4%
Finance income and
expense, Net.......ccccceeeeeenne (7,912) (437) 1710.5%
Gain on joint venture
disposal........ccccveieeiiiiinnnn, 6,030 - -
Share of loss gbint
VENLUES.....ovveeeeeeeeerrneenn - (68) (100.0)%
Loss before income tax.... (22,969) 1,777 95.0%
Income taxexpense) /
benefit........ccoveveriereiinne. (9,539) (2,953) 2230%
Loss for the period. é . . (32,508) (14,730) 120.7%

(1) Six-month period ended 30 June 2018 results are unaudited.
Revenue

Takway. com gener AT @wi4l rl d wenn-mi@m tothh eaiesiiod en d’eD@& 230 Jun
easlded 5mirdlolm ain-momtthhe@esixd ended 30 Junet Ré 18Bc quihgist iic

ncr
f the German Del i vergyr oHwetrho iBw sOrndeesrsse sandorigiaghhecr aver ag:

[
0
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Takeawéy.Lcecoadi ng Mar ket s. For a segment al r @wSegmental di scus
Group ResultsfoOperations forthe SimMont h Peri od Ended 30 June 2019 and 201

The following tabl&®® peesrnésbfyakeawag. om the period
Revenue by source Six-month period ended 30 June Six-month period ended30 June
2019 2018Y 2019 to 2018
(ud6000) (% change)
Commission revenue... 167,091 99,150 68.5%
Online Payment services
revVenUe........cooeeveenneennns 12,091 7,793 55.2%
Other revenue............... 5,380 3,217 67.2%
Gross revenue.............. 184,562 110,160 67.5%
Vouchers (5,196) (4,749) 9.4%
ReVenUe........cccccveveenne.. 179,366 105,411 70.2%

(1) Six-month period ended 30 June 2018 results are unaudited.

Commi ssi on dévmilBlulei osamompthieod ended68B5Jnanre29d 9f,r @
WImMRI I i onniF-mompthieod ended 30 June 201893%aanfmitsesti @ln mewem
t hsimxonpbriod ended 30 June@©4®0ld abeceoemmar e@ckrwobdh of 201
commi ssion revenue for t htehegaii idtsi o m dad fc atttreed Gersmadmr | elni
anldi gher average commieduikem vredié edhMamgk otss ( whi Th%53inncr eas e
t hsecmxonpédri od ended 3AR%WBuUmeiFimMmbdb@pdrf odmended 30 June 2018)
GMV and tot al Order s.

RevenueOnfliom Paym2mi sl was -nmionntthhepesiixoxd enwlleidch30 Juil
repreabetd2ddhcr earsmedi frioonn-momtthheesioxd edthéed B3b0ciemse2 WhS.
of a further adoption of Online Payments by consumer s,
received.

Ot her r evemiulel iwamsmoint hhepesi »wd ewhdieaddh 3rOea % ie M2dd & &
fro3nnmil |l ion-momtthheesiiod ended 30 June 2018. This incre
pl acement fees from restaurants.

Voucshemounte.d?id ¢ tdhe-memkh peri od20eln9d €adtddd Oaclrerekes & f r om
mill toembnkh peri odOeli8lies idMhc vevaussehler cadtily gmowi heofwi mar k
spen®) (12

Cost of sales and gross margin

TabhwayBcamstwad Smél esbe-mbnkh peri od 0elnmd e dvh3 Oc hJ urneepr e ¢
al50 8 ncr e als8empflrloimthr-mem kh period2e@h8efc8@Mpdued to reven
70%2during this period).tAémeimitreasico d2nt®itd sals ddo nbpaahreesd |
t hseimxont h period2@bh8edas8O0Odduwen by the further expansion
approxédm8Océodoyber clqgwBF3TdEs s, awrat 30 Ju/mbdBTEGL9 @@ Ihrei 2@

of derldlvetreged expensi29mbhl] aEBxalmodinhtgofhe i mpact of Scoobe
themenkh peri od2CeIndeas 3dotnhpeameendk hwiptehr i o d2 CeIn8&F €¥by7 3iwchhd u n e
waG.%8 above Takeawawnlc®Omder growth and revenue growth in

As a result of té&e galmeswe maTagkemawdy.scogmoss profit as
i hhemen&kh peri od2(0elnd 48d6f3rBR2A dinflee-menk h peri o0d20In8d.ed 30 Jun

Staff costs

Takeawéy.sctoamh f 4consétlsl iwoerr-momit hheesi xd ended 30 June 20
all2. 1 ncr e Danbflrl d m ndmiomt hh @ e s3iMoud? é1n& e d

The growth of the Scoober offering required addition
revi ew. Task esatwaafyf. ,coemx c| udi 2 g lFTSEWr 3a@sr A é nlé, roB5@2E e d asoat 30
June 2018.

Excluding partialyear staff costs from the German Delivery Hero Businemseéd 0bisT a k e a wéy .sct can f
costs imontthe peiri od ended W0 themsnXhl Ppeas odommalreeld 30 Jun
59.0%he increasgrowstshl nédt heomasmarsiso m ndle sSccroiothbeed abov e
of t-menshxperiod ended 30 June 2019

Other operating expenses
The following tabl&® otkheentpefakéeagagxpemses by sour
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Other operating expenses Six-month period ended 30 June Six-month period ended30 June

by source 2019 20189 2019 to 2018
(ud6000) (% change)

Marketing expenses, &t 67,848 60,704 11.8%

Depreciation and

amortization expenses 14,935 3,089 383.5%

Other i, 27,194 13,007 109.1%

Total ..o 109,977 76,800 43.2%

(1) Six-month period ended 30 June 2018 results are unaudited.

Takeawéy.octohmeart ionpge e x ddmidls| iwem-enomtthhe@esixxd ended 30
which repglr3ee ntferdeafbatB | | i on-miomt thh @ e s3iloud? €1n&d e d

The | argest component of ot her oper add@®m g manxlpetnisres
expenseG7 milrlei ddn-momtthhe@esixd enda%8i3mc rJad@®PemZf0rld®d®n nai n t h
simonth period ended 30 June 2018.

Thel%8i ncrease in markmohnlg papeodesendadtBde 3ume 201
simonth period ended 30 June®d20da8oiwag aflbrreasrud ta vwa reairensCe
expand its visibility in newer mar knotng.h Tpleird oidn emaeaegde 3i0r
was substantially &o0@edet h@EWwd laankde &rweavyd 0cdan fgo ro wit the (s ame p
whcih reflects the eff@cmavkaetissg of nTagkemawatyscomhe streng
nature of consumer behavior. Mar keting expenses as a pe
siimonth peri ddeseeddgd ndOpdaa2tOilicduy Ger meomy dir m odhensdiext 30 Jut
following the acquisition ofrefleedcGteirmant Del svaldy bMHemeof i
business. For a segmentsalmadiksedu sngi e pefn sTeask efaowait.hceo np e r i
Segmental Group Results of Operations for theMbixknt h Peri od Ended 30 June 2019 and

Takeawéy.dceopm enadi atmoaort iz ati ddmdxpeonsenomwhheedi od ende

ne 3@B® 5 nacr e @smdi Iflrioomm-fibnt hhpesi ®d ended 30 June 2018.

and amortizati omoretxtpemereisod nended s@ixt i e nramiodd afs ZOInd arre

i marily to the amortization of intangible assets recog

such as offil a¢ € daaandds etThse I mpact of the appl iadadatziadn omf olf |
|l eased assets swch as offices and cars

Ot her operati 2gm@xtpeéemanensomiehhepes i oxd entied Bhciemse20
om3md I | i on-momtthhe@esixd ended 30 Jument2i® HdBeerniflea i3Mc Jaa
19, as compared with the same period of 20 kr8¢!| amaesd mai
penses to sup@spoorgtanTakddway.lcoenkxpansion and overall gr
oobereslBysias wel | as by legal and iprho faensosd Banredd!l it foeels nr e
eemehnkh period ended 30 June 2019) and compliance matt e

~NnoN—
o0 X o~

Long-term employee incentive costs

Takeawdsy.ltoemmgmpl| oyeecbstehtwidvei Ul i-mntim peirei sd xended
2019, %ai h6r dals.e2 fnmidnm ibentim pgeérrei cd xended 30 Jument2lD18. T
period ended 30 Junesathé9pensodompraddiiB8iwbbbhut Bedreroptioc
empl oyees of .acquired business

Finance income and expenses, net

Takeawdy.nceotm fi nance/ . @ixlpleins ® bnkommegthre @d endedas80 June
compar ed.mivi 1 h oghi-mxo npdwnhieod ended 30 June 2018. The signifi
i n stithkenpdérri od endeds3Conwpraehe2l0sladme peri od oft @048t waspan:
related to the Converti belde tBbonchse amrd dtgrea rf 9§ sncatnica m gc accsotmanmi rt
with the acquisition of t.he German Delivery Hero Busine:

Gain onjoint venturedisposal

As of 15 February 2019, Takeaway.com no | onger owns
of the shares and vcactoimgkria@gvhyswoemsYi @t nammhmk &&wag. com A
at 30 JDme @&i1lB.on the sal e &f.nt hkei point venture amounts

Income tax expense

Takeawahyadc oasn i ncome 95 mix| leixgre aisoen t thfi eplesiixod ended 30
compdarteo an income&.tNaxmni é¢xpeamwnd hofpbkei ed xended 30 June 2
Takeawéy.icnochome tasulkexepenmaeinly from the wutilization of

Germany andanrPoil morde aasned o h t &Deuatbclohe epnrtoiftiitess o f -niloanktehaway . ¢
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cbme abetddc h oen thiet iseasnmp e toaed i
for which no deferred tax ass:eé

period ended

3
period ended 3

oo
(&)
[
S
0]

Loss for the period

As a result of the kfeaawtagr € ode s ac3breid daiboansmiers fTtohfe Us i
period ended12300 Jwnrce eZH@AEI7fl rla m ndmiom t hh @ e s3ioud? €e1n&d e d

Group Results of Operations for the Years Ended 31 December 2018, 2017 and 2016

The following tablé& poesent daTaeke sway.eoocemt of profi
indicated in accordance with | FRS.
Year ended 31 December Year ended Year ended
31 December 31 December
2018 2017 2016 2018 to 2017 2017 to 2016
(ud6000) % change
Revenue........ccccoeeveiiiinnnnn. 232,314 163,346 108,696 42.2% 50.3%
Cost Of SAIES.....cveeeeeeeeene. (43,726) (26,973) (15,609) 62.1% 72.8%
GrosSS Profit.........c.cccevevennn. 188,588 136,373 __ 93,087 38.3% 46.9%
Staff costs (48,537) (32,103) (20,656) 51.2% 55.4%
Other operating expenses... (171,346) (139,608)  (97,594¥Y 22.7% 43.0%
Long-term employee
incentive COSES............cuuuveene (2,615) (1,913) (227) 36.7% 742.%%
Finance income and expense,
Net ., (1,294) (198) (1,764) 553.5% (88.80
Share of loss of joint ventures (170) (189) (115) (10.1p%6 64.3%
Loss before income tax....... (35,374) (37,638) (27,269) (6.0)% 38.0%
Income tax (expense)/ benefit 21,357 (4,386) (3,618) 586.% 21.2%
Loss for the period............... (14,017) (42,024) (30,887) (66.6Y06 36.1%

(1) Revenue, gross profit and other operating expenses as includekéaway.cors audited IFRS 2016 Consolidated Financial
Statements ofi 1 4 1 mi 96/0i3@n ,mi G | i &30 mdliondrespetti@edyhave beemetrospectively adjusted for the
purposes of thiProspectus only, for the reclassification of vouchers from marketing expenses to revenue antoanting2 . 9 mi | | i on
(unauditedunder IFRS 1%&nd, therefore, are not extracted directly from the IFRS 2016 Consolidated Financial Statements

Revenue

Takeaway.com generated revenue of 0232.3 million in
which represented a 50.3% increase from revenue of 0108
2017, as well assthempacedawet hn2Q@Q08,7 was driven by gr
commi ssion rates i6n leesaacdhi mgd Markleatway. Eom a segmental rev
r evi efd Segmentl Results of Operations for the Years Endled ®ecember 2018, 2017 and 2

The following tablé peespruésbYakeawag. €om the period

Year ended 31 December Year ended 31 Year ended

Revenue by source December 31 December

2018 2017 2016 2018 to 2017 2017 to2016

(ud6000) % change

Commission revenue....... 217,393 149,705 99,871 45.2% 49.9%
Online Payment services
FEVENUE ....cceveeieeieceieeenees 15,964 11,970 8,147 33.4% 46.9%
Other revenue................... 6,686 4,803 3,623 39.2% 32.6%
GIrOSS [€VENUE....eeeeeeeennn, 240,043 166,478 111,641 44.2% 49.1%
VOUChErS.....coovoviereieen, (7,729) (3,132) (2,945) 146.8% 6.3%
REVENUE oo 232,314 163,346 108,696 42.2% 50.3%

Commi ssi on revenue was U217.4 million in 2018, a 4°
represented a 49.9% increase fr@mMmléommiosnsni esi naverwvenact
93.6% of total revenue in 2018 as compared with 91.6% &
commi ssion revenue iin 2018 as compared with 2017 was ¢
Takeaway. mamkets (whi2hiinn@oOd&8sdd otmo 1124% in 2017) and ¢
Order s. The increase in 2017 as compared with 2016 was
Takeawédsy. maomket s (which increased to 1loaw¥%ngnaO0lncfea
Takeawéy.sctoamdard commi ssion rates in al/l Leading Market
we l | as an increase in GMV and total Order s.
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Revenue from Online Payments was 016.0 million in 20
represented a 46. 9% increase from payment services rever
wi 2B17, as weslel ians 2tOhle7 iansc rcecoampar ed with 2016, was a res
by consumers, increasing the aggregate amount of payment

Ot her revenue was 06.7 million in 2wh8,chara2pr2%enhe
32.6% increase from other revenue of 03.6 million in 20
primarily by growth in top placement fees from restaure
pri marredwl ta of growth in top placement fees.

Voucshemounted to 07.7 million in 2018, a 146ed% incre

6.3% increasefflu@m9vod@ch@onThe i nicme2a@:8 i as voampmvansesd wi
drivedakbgwéy.imcmeased efforts to reactivate consumers, |
caused by the growing Active ConsUmkealvda yoecadm ocad e afd dtil
mar ket i nsg teox pceonnsseu mer rwiteBWi oonsasmebmpalpesseti omcrease
in 2017 awi ZbInpawas related to a | ower marGetdiengsbodgert
prioritize ot her caadn nsed asr,c hs uecnhg ianse tnea rekvei tsii nogn.

Cost of sales and gross margin

Takeawéy.ccoosmt wa43aTemillion in 2018, which represer
million in 2017, which itself represented a 72.8% incre:
42.2% and 50.3%, respectivel yx,osduroifng atl leess @ np €r0ildd fa)s. cTot
driven by the further expansion of Scoober, including t
FTEs, as at 31 December 2018 (20 I7: a4l efeTXxEse) ,a na mdnotume i
million (which represents more than half of the total c
sales increased in 202A6%,x swhciochip ew asl n twdagndeb pggditretndbtgsge poi n
bel ow Tak®away.adomr der growth and revenue growth in thi
significantly higher than Order growth andomumévefiuScogobwer
which addedpdep$esenpy GU1ll.2 mill iaceno nipoartehde wd asht Uo4f. 5s anlid d
Excluding the impact of ScloY%ebiemn , 28d3t i B Gp @awéBd alcr va s «
percent agleo vpe®ipaerrde e nt algeel opwo i Thatkss a way .ad o mOr der growth and

respectively, in 2017 compared to 2016.

As a result of t&e gameswe maTagkemawdy.scogmoss profit as
in 2018 to 81.2% fradmad3d. 2W1&Hnd r&sSpeBtimve2 yl

Staff costs
Takeawdsy.scaamf costs were 048.5 million in 2018, whic
in 2017, which itself represented a 55.4% increase from
The | istinghCGofmpamymes easing regul atorydbrggoiwt bBmamtds

expansion (primarily in its technology and operations t e
the periods under reviewyt hwhdfc hFTi Es reasf | wveecltle da sb otthhe iinn ctrhee
FTE. The growth of the Scoober offering also required ad
revi ew. Task esatwaafyf. ,coexcl udi ng coasia&trs3libDecenberd 2018, 43¢
506 FTEs as at 31 December 2017 and 31 December 2016, r ¢

Excluding partialyear staff costs from 10his Ta k e abovayt abim cost s wiir B21071 8y raesw c O |
by 46%. The increase resulted from the gener al expansi ol
staff over the course of 2018 to support continued city

Excil mg -d fofn)e empl oyee bonus share expenses (relating to c
empl oyees at the initial public offering in September 2
million in 2e0rleb,u x%.a4f fmiclolsitesn wi n 2017 as compared with «
of 48.5%. The increase in 2017 as compared with&2016 al
organi zation as Takeawmgnagen ekxpagdewwt ht stsabédy tand ir
technol ogy and product teams in order to innovate more
Other operating expenses
The following tabl&® otkheentpefakéeagagpxpemses by sour
Year ended 31 December Year ended Year ended
Other operating expenses by 31 December 31 December
source 2018 2017 2016 2018 to 2017 2017 to 2016
(ud6000) (% change)
Marketing expenses, net. (120,030) (113,504)  (79,655§Y 5.7% 42.5%
Depreciation and (7,948) (4,972) (3,765) 59.9% 32.1%
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amortization expenses.....
(0]13 =T (43,368) (21,132) (14,174) 105.2% 49.1%

Total ..o, (171,346) _ (139,608) (97,594) 22.7% 43.0%

(1) Marketing expenses as included in the audited IFRS 2016 Consolidated Firfutcialt e me82,608 milboh retiiospectively
adjusted for vouchers under IFRS 15.

Takeawéy.octohmer operating expenses were 0l171.3 millio
from 0139.6 million in 2017,sevhfircdmit%%®.16 mielplriesre nitre d2 &l

The |l argest component of ot her operatimgmanxipetnisreg
expenses were 0Ul20.0 million in 2018, a 5.7% increase fr
increamet?9.7 million in 201

The 5.7% increase in marketing expensé&akeawéy.1c8o ma s
going efforts to enhance brand awareness and to expan
penses in 2018 was subsGaoOtdelrl grbwwar (BHab%Jakaeawag.ve
e same peefrlieocdt swhtihceh ef f eci mané&sesi o Takweaswane.ndcesm t he
recurring breatvirobthefi tcomesasnerin marketing expenses ir
ult of Haketanwhggpgbmead ehmftemts after the initial publ
est -i@aadnamdgepositions in the Leading Market s, partic
ving consumer traffic ancdenQradgeer so.f Maervkeentuien gi nepxrpoevnesde si
2018 and 2017, reflectings thesisnceaslse. bFeonref at $ e @ e nTte
keawédy.ntaonket i ng expenses f or fiotSegnentabResults dfemtonsdoethe r evi e w
ars Ended 31 December 2018, 2017 and 20160.

Takeawédy.dceopmeci ati on and amortization expenses wer e
045.0 million in 2017, which in turn r.epirhese mtced as e32.nl1 9 e
amortization expenkP®Pd7i nekatdt8dapricemmpialkegdt o the amo

e
s
v
[

DY = 50D®ITTITX S

<—H4o0oQ— =~ —"—*@®oO0

d

recognized as the result of acquisitions, -alawed| aasetde.
The increase in 2017 as compared with 2016 related pri me
result of the acquisitions of Yourdelivery (Lieferando. d

Ot hertiopgrexpenses were 0U43.4 million in 2018, a 105
turn represented a 49.1% increase from 014.2 million in
driven by additi ordlaterectreudi tenxepnetn saensd ot bseugpapnoi rzta t Ti aokneaal w aey:
and overall gr owt h, including the expansion of the Scoot
acquisitions (which amounotnepd itaon ciel 1malt tre rl sl .i oThh eiwni tn2cOrle8a) s ea

2016 was mainly dr-rekbat by aexpensesmal nstaht with growth
organi zational systems.

Long-term employee incentive costs

Takeawdsy.lasoammpl|l oyee ineertil2e 6constl $§ bwinné me 294 8f r am 3
million in 2017, which in turn represented an increase f
2017 resulted from-tcecaoat sivnecepneanngot ot heeMbhonagement Boar
which was introduced in 20MWi.20Tlee wiansc rmma snd yi drad wlem asy do

first granted tkoe yT askeendiwoare lacnoda nmme gle ment in this period.
Finance income and expenses, net

Takeawdy.neamfinance expenses were 0l.3 million in 20
The significant increase in weRbBilirnwaseeaexrpenobreisbget Ao 1t
facility entered into in connection with the acquisitio
was due to the termination of the overdraft facility, r

pubdfifcering in September 2016.
Share of loss of joint venture

As at 31 December 2018, Takeaway.com owned 66 % of Té
shares and voti ngcomgak esabody Wi eerhisnhainpnm n Ta k eG% aayn & oG8 A s i «
as at 31 December 2017 and 2016, respectively, and has
shar e baod rdeceTeseknd a wésy .schoamm e of | oss in the joint venture wi
compar ediitld 2001.61 n

Income taxbenefit /expense

Takeaway. com had an income tax bwineehf iitncodmel 2tla x4 emip d
4.4 million and (3.6 millMTheni hooth®l7aanbtedeén Bth 2e0sl@76 ¢ 8
resulted frowm Telkeogway.iccom of a deferred tax benefit o]
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Takeaway.com would have had income tax expenses amount.
compared with i290hle6r waasx adbulee tporésohf D utsc h nf iTadkala waryi. tcyy.m

Loss for the period

As a result of the factors described above, Takeawa:
decrease from 0U42.0 milliome®ni B6Lé&asewhfchmi 630udBnmikpr e

Segmental Group Results of Operations for the Sionth Period Ended 30 June 2019 and 2018
The Netherlands

The following table presents selectedsrepatabikeohsopan
Net herl ands for the periods indicated. The figures prov
reclassification of revenue and other operating expenses under IFRS 15.
Six-month period ended Six-month period ended
30 June 30 June
2019 2018Y 2019 to 2018
(000s) change
OFEIS.. ..o 18,474 15,654 18.0%
11 SCOOBEr (%), 4.6% 2.7% 1.9pp
GMV oo eee e, 393,865 321,316 22.6%
Gross Revenu® ............cccccocevevenenn, 057,862 046,695 23.9%
Gross Marketing Expens®és............ 7,703 u7,973 (3.4)%
 Gross Marketing Expenses as %
of Gross Revenu® .............. 13% 17% (4)pp
Marketing Costs per Ord& @ é é 10.42 00.51 (18.1)%
Adjusted EBITDAYG .................... (29,003 025,267 14.8%
1 Adjusted Segment EBITDA
50% 54% (4)pp

margin(%)@ ........cccceeveerenen.

(1) Six-month period ended 30 June 2018 results are unaudited.

(2) Not adjusted fovwouches under IFRS 15.

(3) Calculated as marketing expenditures divided by number of Orders.

(4 I'ncludes allocation of headquarter expenses. Adjusted EBI TDA i
Presentation of Financial and Other Infotinad Non-IFRS financial measurés. Takeaway.com defines Adj uc
profit or loss for the period before depreciation, amortization, finance income and expensésrroegiployee incentive costs,
share of loss of joint ventures, noecurring itens and income tax expense/(benefit).

Takeaway. com RewmenatednGt bssMNRthieoh-modshlo@edi od ende
June 2BV nar e dsbemvflrlan nétmomtthheesivxd ended 30 June 2018
month period ended 30 June 2019 as cprmpmareidl ywilkyh arhei msarr
GMV processed by Takeawayy.cawmm aierd tolf e ONMateh es4 WEeil cad-fi man g iox ¢
month period ended 30 24 neh-aPo0plti% apse rcioondp aernedde dwi3toh June 20
Onl i ne P&8ymerft st hteo Or-miemtsh i mertihed seé xd e/d%i3n0 tJhuen es a2nbel 9p efrrio
2018. Takeawayg8mébml|l pooac®Ossdeds in -mbet Nepberdtdndsded 30e
18%0i ncrehSmirlflrioonn Or-dhems hi perhedsiexded 30 June 2018.

GMV in the Neth2%6iamdologtr®&iwpdbdryi od ended 30 June 201
same period of 20 inBo.ntThh ep egrrioowdt he nidne dt h3e0 sJiuxne 2019 as ¢ om
resulted from a growth in theaovemalrlearsember ddhfevemedmg,.e
an increase in the Dutch v adweer aagded edr niieeark evtapl tdeeg eocafra nidn am
increased share of . Orders relating to Scoober

Takeawdsy . Goaomms Mamlelse ne EEker 7 aavidd iwenrmonit hhpesi wd end
30 June 20 8deanéaBsrd fFrioommnaf or the samtempeaseodi nfGrROILs8. Ma
expenses-mont hheesiad ended 30 Juinsmo 20 9parsi aad mgBad ed 3Iv0
demonstratedés Tnhkebwayngomcal e benefits and ability to r
whidleecr emaasriknegt i ng spend.

AdjustednEBh&@DNeit her|l 209dnd | ¢4 ¢ omenotm thdp e i 0d ended 30
al4%8i ncr e @2banBflr o mnémiomt hh@esi oxd ended 30 June 2018. The
themenkh period ended 30 June 2019 aspaclolny arreefdl eacittehd tthhee
value Takeaway.com delivered to its network of consumer
EBI TDA méalgin mbet &i period ended 305&%une POB&9samecpmpinped
The decline in Adjusted Segment EBI TDA margin across the
i n Sc oo b e stuctwalyihigher cdstaossales levels, as well as costs that were incurred in connection with the
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addition of supporand management staff (relating to the growth of
expansion of Scooberse@® Pr i nci pal Factors Af fodDetviengpphRest!| tof dfogOpse
deliver. services

Germany

The foll pwiesmgenttdablseel ected results of @peorpaetriacdn oinrs d
Germany for the periods indicated. The results include t
20190 Psreienci pl e Fact orfs Ofpfedrsacqiuoimgsi Riesnd.t shhde Dfi ivewsrnt ais esr 0\
the tables bel ow, as nedasséichtiondireveraie amd other opemting expersds urneler FRS h e

15.
Six-month period ended Six-month period ended
30 June 30 June
2019 2018V 2019 to 2018
(000s) change
OFAEIS....veceeeeeeeeeeeeeee e, 27,919 15,058 85.4%
1 SCO0DEr (%)...veeeeeeereeerrenen. 5.1% 2.0% 3.1pp
1Y AV U 578,924 304,897 89.9%
Gross Revenu® ..........cccccocoeveveenenn, 182,661 039,207 110.8%
Gross Marketing Expens®és............ 040,394 038,686 4.4%
 Gross Marketing Expenses as %
of Gross Revenu@ .............. 49% 99% (50)pp
Marketing Costs pe®rder® @, ....... 01.45 0u2.57 (43.7)%
Adjusted EBITDA? .....cooovvevven, 0(6,703) 0(20,927) (68.0)%
 Adjusted Segment EBITDA
Margin(®)@ .........ccceeeu.... (8)% (53)% 45pp

(1) Six-month period ended 30 June 2018 results are unaudited.

(2) Not adjusted for voucherunder IFRS 15.

(3) Calculated as marketing expenditures divided by number of Orders.

(4 I'ncludes allocation of headgqguad Presentaton ¢f Einascialsand Other tlforiadblioNore r t ant | n
IFRS financial measureés.

Takeaway. co mGrgesnerRe eenu&2 mihl IGeommiom t bl @ ésiiod ended
2019,10ai8creas39 mMR2ridm oln -mom t thh gn eeido @ 0e June 2018. The incr
stated was driven primarily by the acquisition of the G
al so by an increase in the standiam dp derecnenmitsasgieo no fr a3 ceo, 0 biel
Takeaway. commPupirlolcieeas e®r der s i-monGelr maearyi dadh erhde8 8448&0 June
i ncreak®milrloimn Ordnems hi perhedsiexded 30 June 2018.

GMV in Ger ma&B8Bmywo9gmne wnlolmyt i peri od ended 30 June 2019 3
r

period fo 2018.-mdhehgpewtdadi endéd@ 30xJune 2019 as comp
resulted from the acquisition of the German Delivery He
well as anriager @asarains iiavey edalsee i n the average droder si z
the growth of Scoober Orders as a percentage of total Or

Takeawéy.Croomstsi MgrExepenses 4iOonmidelrinoanio mtetrhe@ s i xd ende
June 2089 nca ed8Benirfild omnimobnt hhpesiwd ended 30 June 2018.
efforts in Germany, Takeaway. com was abl e ntgo i dcchiaewvseo | @Qrt
mar keting s-mentdhipethedsemded 30 June 2019 as compared
Takeawdy.hciosmh ori cal marketing invésttheht seatnet beaMadkeht
Order

Adj usBtleTdDAE i n Ger ma ®Bynvivlalsi mrerg@an titvlep ais i ¥ d e n6d8&4@0 30 Jun
decrferacm ng@andilve oln-momtthheesixovxd enddecBieradAdjeu 2t0elB . EBThTe
in tmenshx period 2d@rndedas3 0compmme ed with the same period
Takeawdy.iconppor oved marketingeAfljaserdy.Sefankeend waEyB IcToDWA ma
i mprovdeGuetbhgyent agne tpheinnsthsx peri od ended e300 widme t2®@1 S aane @G
2018 driven by significant revenue growt h.

Other Leading Markets

During the peri odbemadnherdket svisegmenher edatbadsitnesTake
geographical mar kets ot Ber marhya,n whhiec hNeitrhcelru ddensd:s r faim)d P
Luxembourg, Portugal (as from March 2016) and Switzerl a
result of acquisitions during the peoil8is ®Bodeipiiriraviaw,

95



2018 and Romania (as from April 2018) ; and (iii) France
countries as from February ((D@h&ranedadidpgsiiMe?2 @ ®E 3 owe age
presents selected results of dspeamdriatni dms ciom n@tchtdronlL evd d
periods indicated. The figures pr ovi dereclassificatibnoerevénaeb| es b e
and other opating expenses under IFRS 15.

Six-month period ended Six-month period ended
30 June 30 June
2019 20189 2019 to 2018
(000s) change
OFAEIS....veceeeeeeeeeeeeeee e, 24,624 11,021 123.4%
1 SCO0DEr (%)....veeeeeeeeeeerrenen. 4.9% 2.3% 2.6pp
GMV® O (364,116 (182,811 99.2%
Gross Revenu® ...........cccoceevevennnnn, 144,039 24,28 81.5%
Gross Marketing Expens@s®d ......... u24,94 018,794 32.7%
1 Gross Marketing Expenses as %
of Gross Revent@® ........... S7% 7% (20)pp
Marketing Costs per Ordé& ®........ 01.01 u1.71 (40.6)%
Adjusted EBITDAY ......ccovevvircnn 0(20,462) 0(10,484) (95.2)%
 Adjusted Segment EBITDA
margin(%)@ Gé ................ (46)% (43)% (3)pp

(1) Six-month period ended 30 June 2018 results are unaudited.

(2) Includes France until operations ceased as from February 2018.

(3) Not adjusted for voucherunder IFRS 15.

(4) Includes allocation of headquareerx penses. See 0 ldHresentatimmof Finantiél and @ther InformadoNon-
IFRS financial measureés.

Takeaway. com genertahlt e dOtGr ers sL eRadddienidgh &M abrmeknestnsk ho fp elr i o d
ended 30 dalteb5n2c0rleda, 2eamBl dmobh-momtthheesiond edfbdedsBOsdantei 2
growth in GrndhesneR&«hempee iiod ended 30 June 2 QRO &afsl eotmpdar e
a growt hwhincl©Orwa&s so fdfesreeta sbey ian stlhieg hatv@hage ecomaisesiioantha
commi ssion rate is mainly duertdeidtshraareed cgpui matrielgu emicgyl & b
l unch oraddroswewi tatver age order rvaatleuwe and average commi ssi

Takeaway. c o2 npbriolcieosns eQr ders i n t hHeeethekrh Ipeadiordg eMare
June 2@B8 4 nacr ehkmDIflrioonn Or-thens$ hi pet h e ds ie.x dTehde 3i0n leJeuenaes e2 Oi
simonth periodee2ded &89 dompared wiatsh drheeqnarmhyg penmiondy Of
Pol and, Belgium and Austria, as weRomammsnat Hesrcaensol idatic

Takeawdsy.Gccoomss Mar keting Expered ess @idmBbtl Hien o@thheenrs hixe a d i n
period ended 320 i7#cneasglBInBylda oln -momtthheesixoxd endédos8d Ju
Mar keting Expenses as a percentage of Grbds ¢ hRenwenrkthe i n t
period ended 30 Wurdioih0l heasamempRire didmporflo se2ededieBh par i od
ended 30 June 2019 as compwasdpwi mhr Bb ¥ g 8 aFwel eapnddb, y owdh eo fe
Order grreewtemuendrowth significantly exceeded growth in

Adjusted EBI TDA in the Ot merg al2d0amibi |nigi oMiamikmett tsh g5 esgime d t
ended 30 XNbM&En20oferagmr an elganbilviel oin -miom tettrhigp dsiexnded 30 June
i ncriemmsfedj usted EBOADAN pertbe ended 30 June 2019 as comp
was |l argely dri&erolmy i hauk ed@gwd yn.veessh ments in thesiealmar ket
and to be underpeeAdptietedTSkegaday. E@midiDiAecomaliGiglh nper i od
ended 30 June wiOdlB8i m st lteo nppaameeddpevendbegkpRrO&@&ased

Segmental Results of Operations for th& ears Ended 31 December 2018, 2017 and 2016
The Netherlands

The following table presents selectedérepealasi ohsope
Net herl ands for the periods indicatcetded Tthleerfeiignu,r edso pmdty
reclassification of revenue and other operating expenses under IFRS 15.
Year ended 31 December Year ended Year ended
31 December 31 December
2018 2017 2016 2018 to 2017 2017 to 2016
(000s) change
Orders.....ooiiiiiiiee e 32,693 27,446 21,083 19.1% 30.2%
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Year ended 31 December Year ended Year ended
31 December 31 December

2018 2017 2016 2018 to 2017 2017 to 2016
1 Scoober (%0).......uvvveeeeeennnnnnnnnnns 3.3% 1.4% 0.2% 1.9pp 1.2pp
GMV e u673, 552, G419, 22.0% 31.6%
GrossRevenUE) .......cccceeeeeeeeeeeeeeeen. ua9s8, uav4, 55, 32.1% 34.7%
Gross Marketing Expensés............ a13, u1l3, U9, ¢ 5.6% 31.9%
1 Gross Marketing Expenses as %
of Gross Revenud® .............. 14% 18% 18% (4)pp o}
MarketingCosts per Ordeb @........ ao. Gao. Gao. (12.5)% 2.1%
Adjusted EBITDA® ........ccovveennene.ne. 053,211 ua43, a34, 23.7% 23.8%
 Adjusted Segment EBITDA
mMargin(@)® ........c.cooceevruen... 54% 58% 63% (4)pp (5)pp

(1) Not adjusted forvouches under IFRS 15.

(2) Calculated as marketing expenditures divided by number of Orders.

B) Includes allocation of headquarter expenses. Adjusted EBI TDA i
Presentation of Financial and Otheformatiord Non-IFRS financial measurés. Takeaway.com defines Adj u:
profit or loss for the period before depreciation, amortization, finance income and expensésrroegployee incentive costs,
share of loss of joint ventures, noecurring items and income tax expense/(benefit).

Takeaway. com generated Gross Revenue in the Netherla
474.4 million in 2017, which represented a 34.7% increa:¢
in 2018 as compairveedn woiyt han2 Oiln7c rweaass edri n t he standard comn
of Orders relating to Scwiothhe4% (i3n 320 1 h) 20MdB ars icroorpeaa ed
80% of the Orders in 2018 fIr7domas/ 3&0 mmar2e0dl 7wi tThh e2 G Inéc r vea s
increase in the average commi ssion rate, reflecting pri:i
2017 as wiobnhp2a% eidn 2016), as well as dam i2rmclrredge m 6 700 liinn
wel | as the growtboobfumakedbway. @aoomd t he increased order
processed 32.7 million Orders in the Netherlands in 201
represented a 30.2% increase from 21.1 million Orders ir

GMV in the Netherlands grew by 22.0% in 2018 as comp

2016 The growth in 2018 as compared lwet hoR20Q@7dersuds ewde
to an increase in the average order size, itself |l argel
total Orders (which tend to have a higher ava&s aglei ghtdley
affected by the increasinbushwas bar @ebgreselrat awlitthg ObpDd E
2016.

Takeawdsy.GQoonss Marketing Expenses in the Netherl ands
from 0I1IB3i.dnmin 2017, which in turn represented a 31. 9% i
in Gross Marketing expenses in 2018 as mamparedgwstal 0
and ability to ra@meaimattenss mprsormtye¢ahres swhile only slig

Mar keting Expenses as a pedcpantcagri @od2 Gidisas Revrempairce d ewil
remained constant between 2017 and 2016.

Adj usted EBINEeDAeernl aanphds segment was U53.2 million in
in 2017, which constituted a 23.8% increase from 034.7 |
compared with 20217 pri nwalpud |Tya kreeafwaeyc. tceodn tdheel iivnecrreeda stion g
restaurants. The increase of Adjusted EBITDA in 2017 as
as a result of, and fur& hetr ocogstima tokne ii mg o the, Nlea kheear w aayn. dcso
Adjusted Segment EBI TDA margin of 54% in 2018 as compar
The decline in Adjusted Segment EBI TDA marginvast mgsatthe
i n Sc oo b e stuctualyihigher cdstaotsales levels, as well as costs that were incurred in connection with the
addition of support and management staff (relating to t
expansion of ScooberlSe@® Pr i nci pal Factors Af foDetviedppRest!l tof dfogOp e
deliverd. services

Germany
The following table presents selected & ecspérntast iodn so pi
Germany for the periods indicated. The figures provide
reclassification of revenue and etfoperating expenses under IFRS 15.
Year ended Year ended Year ended
31 December 31 December 31 December
2018 2017 2016 2018 to 2017 2017 to 2016
(000s) change
Orders.....oooovveeiiiiiie e 32,629 23,946 17,341 36.3% 38.1%
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Year ended Year ended Year ended

31 December 31 December 31 December
2018 2017 2016 2018 to 2017 2017 to 2016
1 Scoober (%).......couveeeeeeeeeennennnnns 2.6% 1.9% 1.1% 0.7pp 0.8pp
GMV o 64665, 0480, 0341, 38.6% 40.7%
Gross Revenu®.........oooveeeeennnn u8e6, us57, ua36, 48.7% 57.2%
Gross Marketing) .............ccc..ocee... ua73, ua7o0, uas51, 4.5% 38.2%
1 Gross Marketing as % of Gross
Revenué)..........cc.ccoeveeene.. 86% 122% 139% (36)pp (17)pp
Marketing Costs per Ordé? @ ........ az2. az2. az2. (23.4)% 0
Adjusted EBITDAY ........cccovvevenne... a(36, u(47, (39, 21.9% (19.3)%
1 Adjusted Segment EBITDA
margin (%)Y ......cocoeveeeeenn. (43)% (81)% (107)% 38pp 26pp

(1) Not adjusted for vouchsrunder IFRS 15.

(2) Calculated as marketing expenditures divided by number of Orders.

B) Includes allocation of headgqguad Rresentation qf EBinascieland Other tnformédioNore r t ant | n i
IFRS financial measures.

Takeaway.com g

e atGed mamys £ f Ra&IBeén wWe mi I I i on in 2018,
million in 2017, wh
2

em
ch represented a 57.2% increase fron
as compared with 17 was driven smpribnyaranrd yi rogr ehaisgeh eirn
commi ssion rate, an increase in Online Payments and an i
as compared with 2016 was a result of an i nc#h eamswaridcds,t he
as wel |l as the increasing share wiftl hSxk% odbred 10r1d% risn (20 BP0
respectivel y). Takeaway.com processed 32.6 million Orde
Orders inh26éprewbnted a 38.1% increase from 17.3 millic
Ge
i n

n
i
0

GMV i n rmany grew by 38.6% in 2018 as compared wit
The growth 2018 as compared with 2017, oans gwelwlt has ni rn |
number of Orders as well as an increase in average orde
tot al Order s.

Takeawédsy.QGoonss Marketing Expenses in Ger mamyf rweme 07
a70.7 million in 2017, which in turn represented a 38.
mar keting efforts in Germany, Takeaway.com was able to
absolute mar ket2Zi0nd <w@mpencdompared with 2®81hi sThei calk umar |
invest ments accelerated, as it achieved a 00.69 decline
Gross Marketing Expensenf@afolZhasfcompatriemewi The2i0dA6r swase
as a percemrReavagreueofi Mproswi ng to 122% in 2017 from 139% in

the rate of increase of Gross Marketing Expenditures.
Adjusted EBI TDAMeignatdevremain3dy6 .wra smii Imlpir @ vferinterm2Wd at iav & 10 4
million in 2017, wheitcehr itooroasttincergaedva @993% million in 2C
EBI TDA in 2018 as compared wityh c@®ol mpwasegr mmaket ynduef
decrease in 2017 as compared with 2016 was | argely dr

Takeawdsy Adgmsted Segmeéemt i BBIGEDAMmama i mpr oivne d Obly8a BaBsd pceorntpe I
wi 2B17 and by 26i pez2@Ckhtagecpmuparnesd with 2016, driven by

Other Leading Markets

During the periods under review, the Otéhebudiermaes angi n
geographical mar kets other than the Netherlands and Ger
from October 208 ugauxé¢mBodmrgpo,m March 2016) and Switze
activities commenced as a result of acqui si Aprik@18 duri ng
and Romania (as from Apr i li t20l 8&)i;ngamdn (uinitii)l Forpaemrcae i somds
as from February 2018 and August 2016, respectivel y. Th
connection widhopaekaeawanwscom Ot her Laeiadatngd MaTlketfsi dwmre:

in the tables bel ow, a geclassificatiah oftrdvenue end rother aperating @xpenses dndlee ¢t t
IFRS 15.
Year ended Year ended Year ended
31 December 31 December 31 December
2018 2017 2016 2018to 2017 2017 to 2016
(000s) change
Orderst ..o, 28,597 16,899 10,897 69.2% 55.1%
1 Scoober (%)......ccccceeieeenens 3.1% 0.6% 0.0% 2.5pp 0.6pp
GMV @ e u447, G280, 0180, 62.5% 55.3%
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Year ended Year ended Year ended

31 December 31 December 31 December

2018 2017 2016 2018to 2017 2017 to 2016

Gross Revenud®8@.........ccccevveeeen... u55, u34, ual1o9, 62.9% 74.6%

Gross Marketind@ ..................... 440, a32, a21, 21.9% 52.7%

f  Gross Marketing as % of

Gross Revend®®............. 72% 96% 110% (24)pp (14)pp

Marketing Costs per Ordél@....... al. al. al. (27.8% 1.5%

Adjusted EBITDA? ........ooocovv.n a(27, G(23, G(13, (17.8)% (73.0)%
1  AdjustedSegment EBITDA

margin(%)d®@ ... (50)% (69)% (70)% 19pp 1pp

(1) Includes France and the United Kingdom until operations ceased in these countries as from February 2018 and August 2016,
respectively.

(2) Not adjusted for voucherunder IFRS 15.

(3) Includesal | ocati on of headquarter & RPrpsentasion sf FinaBaakandiQtherdnformaéodon- | nf or mat
IFRS financial measurés.

Takeaway.com generated Gross Revenue in the
when deixncd upaati akevenue from Obi s) increase fr
increase from Gross Revenue of 019.6 million in 2016. T
with 2017 reflecteedig&nciomncnriesass’.e)nlrlatthees,a\as wel | as grow
Gross Reveasmempari 218 as wioGdiparerdd Order growth refl ect e
average commi ssion rate drives byg PBPobhaddrdBebgmumsaod A
2017, as werddrichadsesn sBa®@®bef Orders as compared with 2016

n Orders in the Ot
5.1% increase fron
rong Order growth
Tcompared with 201

Ot her Le
m

o] us34. 2

Takeaway.com processed 28.6 millio
16.9 milinoB0O7dewhich represented a 5
as compared with 2017 was driven by st
of results from Bel gacraaaedi Roth@diraas

in Poland, Belgium and Austria.

Takeawdsy . GCcooms Marketing Expenses in the Other Leadin
increase from 032cl8 immlituom iieprrdddnteaedhia 52.7% increas
Mar keting Expenses as a percentage of Gross Rehemnue 1in
excluding partialyear marketing expenses from 10bis i n 2018 wvs%hG&% mpar d 17, whi ch
i mprovementwiath@@mpar2d16. The i mprovement in 2018 as c
by Poland where Order growth and revenue growth signi
i mpr ovierme@rnoss Marketing Expenses as a pewce@Wtl&dge aonfe Gr
despite higher brand awareness marketing expenditures i
|l ow penetration anddhiagd, gtowah| eases entPoltanmarketing
and Austri a.

Adjusted EBITDA in the Othepgak27a.e8 ngi IMair kré nisnr £203leBe,n t &
froomgai2%e6 million in 2017incwleracshe gadid &teb6t mti ¢ d i an7 38 n0 % (
i ncriermsg@dj usted EBITDA in 2018 as compared&Gwcbht 20ai7ngv,
investments in these markets that it cons$ndeiems2®bl haase |
compared with 2016 was | argely driven by signif@Gcantly
Adjusted Segment EBI TDA margi dbBlmpaodesll i gh2D¢¥8i mpr ovmg a
wi t h i2n0 1b6o,t h cases driven by increased revenue.

Liquidity and Capital Resources

Takeawéy.poamci
as lweds proceeds f
of fering in 2016.

al source of liquidity during the per
@amids seaiCaei bhl b hsa B a&ddltbhieni t i al publ i

Takeawdy.lciogui dity requirements arise primarily froi
working capital requirements and admimdrsttirmge rnwte feaxmielniste
overdraft (described further below), pursuant to which i
if required. Changes in working capital caned aocry a ndaihley
basis, while Takeaway.com pays restaurants on a weekIly b
over the course of a particular year. Operatingthwerking

restaurant and consumer payment cycles.

The following table presents certain consolidated ca
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Consolidated cash flow data Six months ended 30 June Year ended 31 December

2019 2018 2018 2017 2016
(u6000)

Net cash used in operating

activities..........cooeveveeen. (47,942) (6,985) (2,726) (36,167) (3,385)
Net cash used in investing

ACHVItIES. . v, (492,619) (15,912) (147,497) (8,660) (32,124)
Net cash generated by

financing activities.......... 509,778 - 150,044 - 165,659

Effects of exchange rate

changes of cash held in

foreign currencies........... 510 (1) - - -
Net increase / (decrease) in

cash and cash
equivalents.........c.c.......... (30,273) (22,898) (179) (44,827) 130,150

(1) Unaudited.

Net cash used in operating activities

Takeawdy.dc mmt ¢ as hg uascetdi vihmibépde itheedik-indmth period ended 30 June
2019 as comparedith 47 . n®i | | ithesix-month period ended 30 June 2018, 68d 7 mi I | i on 3h t he ye
December 2018 486c2mmpiad bdid wi2edhiwhizll®d L 6r espectively.

T he c¢ h aixmoath pemod ended 30 June 206 compared with the same per

resul ttelpeaty memt of other | iabilit.iThse icrhalngei ng 20dBi sist ic
2017 primarily res®sl redutedmopakeadway. dowms, as well as
driven by an increase in other l|liabilitieacqgueil aittiingntaof |
Ger man DelBusémgwHéeésdh were incurred prior to the end of
p e r iaswe)l as due tthefurther integration off a k e a wa Yusinesswhicke nabl ed Takeaway. com
carried foirrwmaGdar rhaomsys essnd uRaoleaartd ttax @efxfpeeatses. The increas

activities in 2017 as compared wiGhgkeeabewaspdraviengpltob
wor ki ng ciaopni t(amho sptolsyi tr el ated to ti mi ngffofpaymantt oaf ptagyxme

mi | Imaadre on 7 Fredlrataed t2d 1dptions exercised by a member
public offering i n Siapst epnbied 201 B80%8BNd( amd chherefore wa
Takeawéy.bcadmance sheet in 2016) .

Net cash used in investing activities

Takeaway. com éeadadi meitn westhd au@mi@ dinithewik-rnonte geriod énded 30
June 2019 as comparedth U1 5 . 9  mmithkdiximonth period ended 30 June 2018, &dd4 7 . 5 mi | I i on i n t
ended 31 2Dd8e mmanpladr.e7d miil3ldimdld | @2mMdifWid® 1 6r espectivel y.

The net cash used tihse-monthyperiedendedd30 ducet2@d® i nice pailh 'y r el at e
acquisition of thBusGearemare sDelaisvevrey |Harso capital expendit
I' T infr.@bkmewccaske used in investing activities in 2018 p
Switzerl and, Bul garrandi Rbemahaat oSseAbbdbaogungi Resnst al

di vesaDuruirregs this period, 0114.3 million of net cash wuse
in Israel, while 010.4 million rel aB@dMd mui tthe®udngqu ii @i tai
Oliviera in Romania. The net cash wused in investing acti
for acquisitions | ess cash acquired, as wel |l as the re
compani garia, BRbmania and | srael had in place as at the
with these acquosiitlifo®s maiédumineldi ®fn whrilah ed1 .t the Bul g
compani &snbalnidi din. e ell at el it ocdmMpany. Net cash used in inve
to a |l esser extent, to | easehold i mprovements and offic
principally rel at ebdactko atnoeBmiid4l. ¢ @ame pofr saahbl do the provi

documents for the Just Eat Benelux acquisition as wel!/

infrastructure. The net <cash added ried aitrevde stoi ¢ ea cutsiev iotfi
Eat Benel uxPudincepd.e Faect ors AfdActgungi ReensdTaondaf d Opes
| esser extent, it was related to twermamyrancstherdat hd
investments in technology, to expenses Bnanwemw eick aidmg uaarree
Amsterdam and | easehold i mprovements in its Berlin offic

Net cash generated by financing activities

Takeaway. com gener atge dacrtda tb iOctOan s8hs linfthesix-monthiperied ermdedr80
June 2019 as comparagth n iinl the six-month period ended 30 June 2018, atd5 0. 0 mi I I i on i n the
December 204i8h mlodpadmiedd! 20mha® L6respectivel y.
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The net cash gener at e dixrbopth feiiod ended BOnlgne 2029t ii nvd it g alsl yi nr elf
to the Capital I ncrease and t he i sThiea mage mda sahtheed Coyn vfeirn d
activities in 2018 principally related to the 0150 mil!]l
acquisition of 10bis in Israel. The bridge foafcfielriitnyg woafs
the Convertible Bonds in January 2019. The net cash gene
net proceeds of the initial public offering of ordinary

Borrowings

As of 2M0@19undg he Company 2bBamrdiOlbloirorno,wi mitgisc hofe¢ ¢ies i st ed
ConvertipddeBendlBltd0ilBeConsolidat)ed Financi al Statement

On 25 January 2019, Takeaway.com issued the Convertible Bondsgyeeygate principél mou n 250 0o f U
million. The Convertible Bonds carry an interest rate of 2.25% that is payableasamally in arrears in equal
instalments on 25 January and 25 July of each year, commencing on 25 July 2019. The Convertible Bonds are due in
2024. See th€onvertible Bond Terms and Conditioas incorporated by reference in this Prospectus.

The Company currently has in place a contingent f aci
can be utilized to issue guarantees, primarily for office rental contracts, and letters of credit, primarily for shipment of
certain merchandiseandr@st r ant equi pment from overseas suppliers. As
was drawn under this contingent facility. The Company is also able to avail itself of an overdraft in an amount of up to
05 million issued Ilyynthe Maageneent pfrstaarm ldwdityf needsx Ashati tHe idate of this
Prospectumjoamount s were drawn under the Companyébés overdraft

Takeaway.com Revolving Credit Facility
Gener al

Oonor around the dateTakfeatwhiys c ®Pmbodcspreavpaurd.cavnpda atyh e
Takeaway.com Group B. V., Takeaway.com Eurag egumaalgaetrars o
expected nttaw entseernEWR niiGlddocowmr erdevol ving credit facility
fiTakeawaRCRE)Y.me Takeaway.com RCF may be drawn in cash, as
facilities with one of the | enders. Ancillary ftacisl,iti es
(TiiYesméoboahities, (iv) derivatives facilities, (v) fol
agreed between the Company and the relevant | ender.

As at the dat ev @mbuntsvleire Rmrawme aitnde,r t he Takeaway. com
Fl exitbhbiel, interest and fees

The Takeaway. cont RrCk dfa st harmeteh nyitehderadp ossi bi |
oneear exteaddiobonen, Inhe daktaway. cben RE€&Esi bi |l i
EURBOI | | i onl2tBo | EUR n .

The applicable interest rate for the Takea2wdQ com RC
per annum f 1l at and no mandatory colsdst day eofesetaom bt

ity for th
ty to incr

Tak@aywcom Group B. V. is obliged to pay a commitment fee
facility available under the Takeaway.com RCF. The rate
shall be deteemminte dedywean the relevant borrower and | en
Financi al Covenant s

Avail ability of amounts wunder the Takeaway.com RCF i

guarter | y.covetaetsefgiun arec italat :

f the ratio of totabBbomredadwidredos (fr eTalgdna vaayd. cacsms hl egu i
(excluding the balance held by the Stichting Derd
each case as| §RE @OM8B8bdl ii hattehde Fi,nasnhcailal nSottatbeemelnd
0.25:1; and

f on each quarterly test date, the EBI TDA (recogni z
IFRS2018 Consolidated Financial Statementrskletaifntger a
expenses of Takeaway.com (recognized as marketing
Consolidated Financi al Statements) for the previo

bet ween EUR 150, 000, 000 (f a&r0 1t9ne amdr iEQUR e€Mddi, 0 03 1
period ending on 31 December 2024).

Mandatory Prepayment Event s

Under the terms of the Takeaway.com RCF, if any pers
of the tChhempaegch | FPaldegwuomweRCEhée permitted to (i) not
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a rollover loan) and (ii) reqguest that its commitments
interest and all ot her amountpsayaachclreued, owing to it be ¢

In addition, iTfa k(eia)waagoicroams miclge efhares i n Just Eat p
(ii) merges with Just Eat plc or any of its subgidiarie
altlhbeusi mfesFakeaway.ec Co mbri n@itvw)ont materializes in any oth
automaticadnd xlalncedtletdandi ng | oans, together becbmeaccru
i mmedidateelaynd. payabl e

Undertakings

Th®akeaway. comtREF f ®d h to auiinmige r ntwaltkid ¢nfigvses ubj ect i n each
customary exceptions and materiality threshol ds, restri
gi ving ogouarianndtecnensi t i es, dividend payments and sfbare red
di vidend policy), incuamalngannoat ifo nmsa,n cd eanhe rignedresb,t endenregsesr,s
a substanti al changeet of thdhe gbunesmaldsguiodi tTiackkresa.walync am
Takeaway.com RCF contains the felbbpwtchgi af eacmatiase ©od
exceptions and nragcgeuiimnagnidtayt otehproepsehionlgddso,€ §nanci al i nfor ms
occurrence of events of aduetfhaoulipzaadin dpassgsiunagi, n cotmipérn aecen:
(includiomg upntion | aw dand es amad mitt emsap ctelurolfa ptt bpie€@da mpany
st ensure that, subject tToakleeagwealy .tcoogne tRaCHR oaccotmte Qomar
Bl TODAecogni zed as adj uscem tEtBé TDARSf204Be&waygo.lidated
addi tion, the Takeaway.com RCF contains a change of
I ensure that at | east two ottnaoat tbrbe dMbmhpgtemmx Dst
e

u
E
n
h
i Groememagihmpaiohs ado wliemstthed 0&a pift dlheofs htahesCompany.

a
t

m «nw —03

<

I
s
n

ents of Defaul t

The Takeaway.com RCF contains the following events of defaultpagment, breach of financial covenants,
breach of undertakings or representations, cross defau
unlawfulness and invalidity, repudien, cessation of business, audit qualification, material adverse change and
ownership of borrowers amgdu a r a Thé araursence of an event of default could result in the acceleration of payment
obligations under the facilities.

Contractual Obligations and Other Commitments

The following table sets @©®&Gorcdonta asttmmbhr yybbf gdtakems
commi t ments as at 30 June 2019.

Contractual obligations and Lessthan 1 year From1lto5years 5 or more years Total
commercial commitments

(u6000)
Lease obligation® ...................... 11,730 23,656 3,533 38,919
Commercial commitmen®........ 21,027 - - 21,027
Total e, 32,757 23,656 3,533 59,946

(1) Includes rent of offices, and car and bicycle lease payments
(2) Includes contracted spend for media.

Off balance sheet arrangements

See Not e IFR32018 €onsolidated Financial Stateménts r a discussi®@n-o6f Take
bal ance sheet commi t ment s.

Qualitative and Quantitative Disclosures on Market Risk

See Not elFRS®2018 ©@onsblidateinancial Statemenfsor a di scussi®nf ofeilTghea
currency, interest rate, credit, liquidity and other mar

Critical Accounting Policy

See Not ¢éFR220i8cConkofidated Financial Stateméntsr a di scussi®@necbofc@aakeaw
accounting estimates and assumptions.

102
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bel ow

INFORMATION ON JUST EAT

I nf ormati dn Dreeleantbiemg 2t0d 8J u ¢
imde p@mudda tvee p otrhte @&red @a@min tt hretr e o n
referefhocfor mdtoi onhi RedlPantdiesnpge i@ thal © I onsBte e B a t

I ncorpor at eda nbdy sReef drheencea bl e

The table belw sets out the sections of thast Eat Annual Report 2018, Just Eat Annual Report 201Justd

Eat Annual

Report

2016

which areincorporated by reference in this Prospectus

whi ch

contain

Just Eat 6s

Topic

Just Eat Annual Report
2018

Just Eat Annual Report
2017

Just Eat Annual Report
2016

Consolidated financial
statements 2018

p.94133 (AFin
Statementso)

A u d istrepart dn the
consolidatedinancial
statements 2018

p. 8693 (findependent
a u d is tepor)o

Consolidated financial
statements 2017

p.901 37 (AFin
Statement so)

A u d istrepart dn the
consolidated financial
statements 2017

p. 8489 (Alndependent
a u d is tepord)o

Consolidated financial
statements 2016

p.85134 (AFinNn
Statement so)

A u d istrepart ®n the
consolidated financial
statements 2016

p. 7884 ({findependent
a u d is tepord)d
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OPERATING AND FINANC IAL REVIEW OF JUST E AT

Just Eat Results ofOperations for the SixMonth Period Ended 30 June 2019 and 2018
Overview

Just Eat delivered a solid first half performance, with order growth in the UK business improving
significantly in the latter half of the period supported by strong progress in Cé®adaerland and Italy. Revenue
increased 30% to £464.5 million while, as expected, uEBITDA (excluding Mexico) was down 16% to £72.4 million,
driven by its focus on the accelerated and targeted rollout of delivery.

Over 27 million active customers contedi to choose Just Eat as a preferred destination for online food
delivery. Over 2 millionof these joined us in the simonth period ended 30 Ju2€19, while its average order
frequency across Just Eat on an annualized basis improved to 8.7dire®(th period ended 30 June 2018: 8.1,
yearended 31 December 2018: 8.5). Just Eat extended its reach and scale of restaurant relationships and augmented
its offer with an even larger estate of branded restaurants. As a result, Just Eat ended the period.QGth 1
restaurant partners on its platfdfinwhich received 123.8 million ordensp 21% on the comparable peridébr all
of its UK restaurant partners Just Eat has recently added food hygiene ratings to its app and Just Eat is the first
company in thendustry to do so.

In the sixmonth period ended 30 June 2018 business remained highly cash generative with good cash
conversion and £65.9 million net cash generated by operations. As expected, this was lower than the prior year due
to the cost assoaied with rolling out delivery. As at 30 June 2019, Just Eat had net debt of £117.6 million (excluding
IFRS16 lease liabilities), which reflects the acquisition of Practi, prior year deferred consideration (as disclosed in
theJust Eat Annual Report 2018hd the planned investment into iFood. Just Eat has substantial headroom against
its banki ng dhlvteenramattsi.v eSeRee riif or mance Measureso for net

Creating a leading hybrid marketplace

Just Eat continues to execute against its cleddfined objectives which it introduced last year: (i)
Enhancing its unrivallé marketplace foundation; (iijptgeted worleclass delivery to complement its marketplace;
and (iii) leveraging its highly experienced team, empowering its extraordinary laocaltco mer exper t s. Ju
ambition is to capture an even bigger share of the £57 billion global takeaway market across all of its territories
(£83 billion including LATAM) for online food delivery, as it creates a leading hybrid offering and continues
winning in a competitive market. Just Eat progressed the rollout of its hybrid marketplace model at pace, enabling
its customers to choose between a wider array of restaurants and dishes, from a greater choicelivesglf
restaurants, complemented bgrawing estate of branded restaurant partners in the markets where it operates. Just
Eab s p r is dpcumented below.

() Enhancing its unrivalled marketplace foundation

Just Eatds mar ket pl ace bussixmoghperigdeended 3@ Juee®018:89.37 mi | |
million) and £287.9 million worth of revenuesik-month period ended 30 June 2018: £275.5 million constant
currency) during the first half of the year. Just Eat has continued to invest in marketing its offer and brards to d
greater consumer awareness. Just Eatbés first gl obal Cr e
in May and has been well received. Just Eat marketing sfemduding Mexico)over the first half was £83.8
million, up 21% on the compabée period §ix-monthperiod ended 30 June 2018: £68.8 million).

Enhancing customer and restaurant partner experience remained another important priority and Just Eat
spent £56.6 million in the periodig-monthperiod ended 30 June 2018: £46.7 million¥. part of this, Just Eat has
improved the look and feel of the Just Eat apps, updating the design and introducing personalized content designed
to drive customer conversion. Just Eatés marketing an
relationship management tools as it introduced curation and personalization elements into select markets. Total
orders via Just Eat 6s a psig-manthperiod ansesl 80 June 20682 38%). n t he per i o

Just Eat continued to deepen relationships wihéstaurant partners to reach more customers, grow their
business and i mprove standards in the industry. Just E:
a range of targeted services, which includesandoffline transaction systems,iantory management, preferred
purchasing, industry and regulatory advice and marketing support. Just Eat already has an unparalleled offering and
it is aiming to augment this further to strengthen its competitive advantage. For instance, since itsgoyelésirts
in March 2019, Just Eat continued to invest in restaurant partner technology. To complement its offering to
restaurants, in April 2019, it acquired Practi, a software service that provides independent and small chains with
tabletbased point ofale and restaurant management systems. Practi enables Just Eat to strengthen its support to
restaurants, providing both point of sale and software through which all online and offline transactions can be
handl ed. Pl acing Justt Eaft 6rse dteathmeanrd togd a@ftf Itihree hemear at i ¢

"Just Eat has excluded Mexitalestat this ansotinéed to eirnat10,g0@gnérnaeyea@ndf201®and t he t o
16,500 at 30 Jun019.
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integration of online businesses and customer promoti on
available only for online operations. An initial cash consideratiof6o2 million was paid using existing resources.
A further cash consideration may also be payable, subject to certain commercial criteria.

(ii) Targeted worldclass delivery to complement its marketplace

First half delivery orders grew 136% to 31.1 milliix-monthperiod ended 30 June 2018: 13.2 million),
achieving revenue of £178.6 milliosik-monthperiod ended 30 June 2018: £84.2 million constant currency). Just
Eat continued to invest in the targeted +alit of Skipenabled delivery in key zones ass the UK and Australia,
enabling it to increase its overall customer base and drive more orders to its restaurant partners. Just Eat is pleased
with its progress, which is in line with its expectations.

During the six month period Just Eat doubled iteestment in marketing compareditch e-ms nk h per i od
ended 2018 ak il comtinued to drive growth in Canada. This enabled Just Eat to launch 19 new zones in the
Canadian market, bringing the restaurant partner estateg0@&s the businessntinued to deliver strong growth,
against increasingly tough comparatives. Just Eat is now focused on optimizing its network, driven by technological
and operational improvements.

Just Eat launched 25 new delivery zones in its Australian business, elilterg now covering over 70%
of the addressable population. Just Eat made over 2 million deliveries, only 13 months after launch angpsigned
over 4,500 new restaurants to the platform in the first half of 2019. Encouragingly, the Australian deliigegdus
was gross profit positive in the six month period.

Just Eat ended the period working with around 5,200 restaurants partners that previously did not have a
delivery capability in the UK, across 301 delivery zones, covering ¢.53% of the addressalibtipopJust Eat
continues working with a third party courier, while its independent counierd e | using SkipTheDi sh
was extended to cover 64 cities by #med of thes i-mxont h peri od e nfibm thre8a thelemchod 2019
2018. Just Bt continues to see encouraging trends in the delivery economics, reaching breakeven on a gross profit
basis in its more mature zones.

e

(i) Highly experienced team, empowering its extraordinary local customer experts

Just Eat continued to transition teatosa more singular Just Eat way of working and knowledge sharing,
given its focus on building a global hybrid marketplace proposition. In the first six months of 2019, Just Eat has
further built out its team, bringing its technology, operations and matkétams under a single global centre of
excellence, adding a new dimension to these key business functions as it continues to share and deploy local insights
across its markets. The new structure is intended to enable its teams to share knowleddalmrdteatentrally,
while retaining local and national knelnow. These operational realignment and efficiency actions have generated
meaningful cost savings and these have been reinvested into accelerating its delivaryaotl marketing.

Just Eat haBurther built out the global delivery fulfillment team in Canada to provide support to its delivery
enabled markets.

Post period end developments

Just Eat continues to explore new and complementary revenue streams. As part of this initiative, in July
2019, Just Eat acquired City Pantry, a leading B2B catering marketplace linking caterers and restaurants with
corporate customer s. City Pantryds |l eading position wi
estimated to be worth £10 billion per yeby, leveraging its brand, technology and busiressusiness expertise
to provide corporate customers with a wide range of Hojghlity food for delivery and restaurant partners with
access to prscheduled, higtvalue corporate orders. The business wagiaed for an initial cash consideration of
£16 million, with a further cash consideration potentially payable, subject to certain operational and financial criteria
being met over the next three years. The contingent consideration is currently es@itft8dnillion.

Segmental overview

Six-months ended Active Orders Average Revenue UEBITDA @
30 June 2019 customers (m) Order Value (Em) (Em)
(m) (£)

United Kingdom 12.7 64.8 19.24 205.8 72.5
Canada 4.4 23.3 17.47 133.4 0.9
Australia & New Zealand 2.6 6.4 23.03 27.3 (2.2)
Europe 7.8 29.3 19.99 100.0 13.1
Total segment 27.5 123.8 19.28 466.5 84.4
Head office - - - - (12.0)
Total excluding Mexico 27.5 123.8 19.28 466.5 72.4
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Mexico 11 4.1 5.64 (2.0) (10.3)

Total 28.6 127.9 18.84 464.5 62.1
Six-months ended Active Orders Average Revenue UEBITDA @
30 June 2018 Customers (m) Order Value  (Em) (Em)

(m) (E)

United Kingdom 11.2 59.3 18.54 182.7 89.4
Canada 3.C 12.7 18.12 73.0 (8.5)
Australia & New Zealand 2.9 6.5 24.13 21.6 4.4
Europe 6.3 24.0 20.03 81.7 8.4
Total segment 23.t 102.5 19.18 359.0 93.7
Head office - - - (7.7)
Total excluding Mexico 23.t 102.5 19.18 359.0 86.0
Mexico 0.5 1.9 6.87 (0.6) (4.0)
Total 24.C 104.4 18.99 358.4 82.0
(1) TheperformanceofJustEatmeoni t or ed i nternally using a variety of

statutory

APMs are not defined within IFRS and are used to assess the underlying operational performance of the Group and as such these
measures should be considermddngside IFRS measures. The main measure of profitability used by management to assess the

performance
APMSs).

of t he

bdAl nesnaits veEERETDAr mas8ee

Measureso

for ful

(2) The results provided in th@ble for the sixmonth period ended 30 June 2018 represent the values at the reported currency. The

results on
United Kingdom

Following a slower start to the year, as expectkdt Eat saw an improvement in order growth in the
second quarter of 2019, resulting in overall UK first half order growth of 9.3% to 64.8 miflismmEnth period
ended 30 June 2018: 59.3 million). Revenue was up by 13% to £205.8 mdiiemd@nth period ended 30 June

const

ant &Alrtremmcat ibvaes i Be rafrer mamod dMeala § inr dis 0 .

2018: £182.7 million). Key milestones during the period included:

1 Over a million delivery orders fulfilled per month through its own delivery channel
1 Expansion

of

1
1 New partnership with Greggs
1 Grocery and pizza delivery trials with Asda

Just Eat ended the half with 12.7 million active customers {gaded 31 December 2018: 12.2 million,
six-monthperiod ended 30 June 2018: 11.3 million). Average Order Value increased by 3.886yesar to £124
(yearended 31 December 2018: £18.8%-monthperiod ended 30 June 2018: £18.54). uEBITDA decreased by
19% to £72.5 million with a margin of 35%ik-month period ended 30 June 2018: 49%), reflecting planned

mar ket pl ace

investment in the rolbut of delivery inkey zones.

Canada

SkipTheDishes]) u s t

ifeet

emontht pbried eded BGeJarte 0
2019, offering dedicated account management support to the majorityraféfsendentastauranpartners
First mover in the sector to launch food hygiene ratings on its app across its 34,000 restaurant estate

merketléading Canadian food delivery business, has shown strong momentum

prese

in order growth, despite increasingly tough comparatives. Active customers increased 47% to 4.4 million generating

23.3 million orders, u3% from the first half of 2018s{x-monthperiod ended 30 June 2018: 12.7 million). We

continued to build strong partnerships across all the key branded restaurants, ending the period with 29 relationships,
over half of which are exclusive. Just Eat laéso observed higher frequency among customers who have been on
the Skip platform for the past 12 months.

Average Order Value decreased by 5.4% ymayear to £17.47 (yeaended 31 Decembe&018: £18.79,
six-monthperiod ended 30 June 2018: £18.46, bdtbomstant currency) as it added a greater range of occasions to

the platform with a greater focus on breakfast.

Revenue increased 79% on a constant currency basis to £133.4 million or at 83% at reported rates.

SkipTheDishes uEBITDA of £0.9 million, represts the first half year period of profitsiX-monthperiod ended
30 June 2018: loss of £8.6 million at constant currency). The margin was 0.7% compareblvéith at constant

currency insix-monthperiod ended 30 June 2018.

Australia & New Zealand
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Followi ng the successf ul integtassonedf vB8kyppheabif ®h ens

marketplace in Australia and New Zealand, Just Eat continued to scale its delivery business, building its presence
to over 50 zones, extending its reach beyoypdn®y, Melbourne and Perth to Adelaide, Brisbane and Canberra. At

the period end, Just Eat had a total of around 13,000 Restaurant Partners, up 28%ygear which included

seven of the nine international chains operating in Australia. Active custa®ersased by 10% to 2.6 million year

on year due to its smaller EatNow platform. This will be closed later in 2019. Orders of 6.4 million were also lower
(six-monthperiod ended 30 June 2018: 6.5 million). The Menulog platform saw orders grow over 10% in the first
half yearon-year.

Ef fective action taken by Just Eatds teams in a
performance in the first half c2019 and has seen it reclaim market share. Australia & New Zealand revenue
increased 29% on a constant currency basis to £27.3 million in the first half of 2019, with orders returning to growth
in the second quarter of 2019. Australia & New Zealand uEBIT@nerated a loss of £2.1 million in the first half
of 2019 (six-monthperiod ended 30 June 2018: profit of £4.3 million constant currency) due to the cost of rolling
out its delivery proposition. Average Order Value was down 2.0% during the first ithk g€ar to £23.03 (£24.22
attheyearended 31 Decemb@018,six-monthperiod ended 30 June 2018: £23.49, both at constant currency).

Europe

Just Eatod6s Eur ope ope i BaninaknFanaeoreland, ItadyeNoevay, Spairuand r i e s

Switzerland. Orders grew by 22% to 29.3 million in Europe, with a particularly strong performance in Italy and
Switzerland. Just Eat signed a number of agreements with global branded restaurant groups in the period as it
continued to leverage its position, incladinationwide agreements with Burger King in Denmark and Ireland, as

wel | as a partnership with Dominods in France, al so sc
good progress in tie2 and tief3 cities in France, with Paris remainihgghly competitive. Just Eat is preparing for

the targeted rollout of delivery in select markets and the first European market to use SkipTheDishes technology

wi || be | aunched in the third quarter of I&nd deMains J u st E
profitable. Overall, Just Eat 6s Eur openonthperiadekded3 gener ¢

June 2018: £81.3 million at constant currency), with an uEBITDA of £13.1 million, up 60% on a constant currency
basis. Active custmers in Europe increased by 24% to 7.8 millisix{fnonth period ended 30 June 2018: 6.3
million), with an Average Order Value of £19.99 (FY2018: £20di%monthperiod ended 30 June 2018: £19.95,
both at constant currency).

LATAM

Just Eat owns a 33%take in iFood, the leading hybrid marketplace for takeaway food delivery in Brazil.
Just Eatalso owns67% of Mexico. As Just Eat reported at its 2018 year end results presentation in March 2019,
Just Eat does not directly manage operational performaitedvexican business and therefore it has removed
the Mexican business from its underlying results. Just Eat has board representation for both Mexico and iFood and
is an active participant in the strategic decision making process.

iFood (Brazil and Colurhia)

iFood remains around 17 times the size of its nearest competitor in Brazil and is processing nearly 19
million orders in June 2019 (in December 2018: 13.6 million). Iansonth period ended 30 June 2019, the business
processed 100 million orders. 8the start of 2019, Just Eat has invested £73.2 million of the cash committed for
this funding round, maintaining its percentage shareholding, as Just Eat continues to support iFood in capturing the
significant growth opportuty in Brazil. In Colanbia iFood now operates in 11 cities.

Mexico

Mexico remained a smaller part of the LATAM business but saw orders grow triple digiterygaar.
The business saw increased EBITDA losses as investment increased particularly in marketing. Revenue is negative
dueto discounts exceeding commission earned.

Operating costs

Operating costs excluding Mexico increased to £394.1 millgir-rfonth period ended 30 June 2018:
£273.0 million) comprising Cost of Sales of £172.3 millisix{monthperiod ended 30 June 201#802.3 million),
Staff costs of £105.2 milliors{(x-monthperiod ended 30 June 2018: £84.8 million), Marketing costs of £83.8 million
(six-monthperiod ended 30 June 2018: £68.8 million) and Overhead costs of £32.8 nsikendnthperiod ended
30 June 208: £27.1 million). Overhead costs include property, software and administrative costs.

Marketing costgexcluding Mexico)were broadly flat as a percentage of revenue at E8%nfonthperiod
ended 30 June 2018: 19%), as Just Eat continued to invedicagtly in building the brand and driving customer
loyalty.
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Items outside of uUEBITDA

Adjusting items from uEBITDA to operating profit of £48.7 million in the perietk{monthperiod ended
30 June 2018 restated: £40.3 million) primarily comprised £10.liomi(£4.0 million) of Mexico losses,
depreciation and amortization of other intangible assets of £19.7 miligmmpnth period ended 30 June 2018:
£10.0 million), amortization of intangible assets arising on acquisitions of £12.0 milisimonth period ended
30 June 2018: £11.6 million) and acquisition transaction and integration costs of £0.9 nsikionofth period
ended 30 June 2018: £11.1 million). Depreciation included a charge of £3.5 million in respect of right of use lease
assets, relatingo the leasing standard new for 2019 (IFRS16). A full reconciliation between uEBITDA and
operating profit is provided in the section dedicated to APMs at the end of this document.

Excluded from both uEBITDA and operating profit is its share of the rexfltassociates, which
represented a loss in the period of £26.0 millisim-tnonthperiod ended 30 June 2018: loss of £0.1 million).

Taxation

The income tax expense was recognized based on Just
expected foeach jurisdiction for the full financial year applied to profit before tax for the interim period, jurisdiction
by jurisdiction. On this basi sixmonthperioanded 303we 20E8x£11c9h ar g e
million). The adjusted effdive tax rate, after removing the results of associates,-fermg employee incentive
costs, foreign exchange gains and losses, other gains and losses, amortization of acquired intangible assets and
excluding the consolidated results of Mexico was 22.3%honthperiod ended 30 June 2018 restated: 20.4%).

Loss for the period

The statutory loss for the period was £11.2 millisix{monthperiod ended 30 June 2018: profit of £36.2
million). The change in profitadrdidfy amecsi dtr@esnd alno s e
the £13.6 million decline in UEBITDA covered above, together with an increase in the uEBITDA losses of its
Mexican operations of £6.3 million.

Earnings per share

Adjusted earnings per share was 5.7 pescerfionth period ended 30 June 2018: 8.9 pence), down 36%
on last year and tracking the decrease in uEBITDA and an increase in depreciation charges covered above. Statutory
basic earnings per share was a loss per share of 1.2 mexoeonthperiod ended 30 Jen2018: profit per share
of 5.5 pence).

SedAfi t ernative Performance Measur e and adjusted eaaningsec onc i |
per share

Balance sheet

In the first half of 2019, nowurrent assets increased by £104.3 million to £1,18%II&n, primarily as a
result of the investment made in iFood with cash payments of £73.2 million offset by los2&sQrhitlion. At the
end of the period, Just Eatds interest in associates wa
course of the period, £19.4 milliosik-monthperiod ended 30 June 2018: £9.8 million) of development costs were
capitalized, including £13.5 million spent on the core platform, £5.0 million in Canada on the Skip platform and
£0.6 million was capitalizesaet i ts new acquisition, Fl yt. The increase
building and maintaining leading edge platforms across a number of markets while offering a greater range of
services to its restaurant partners.

Non-current assets alsgacreased by £33.6 million due to the recognition of a new right of use asset on
implementation of the new leasing standard (IFRS16) and the acquisition of Practi increased goodwill by £12.1
million.

Non-current liabilities increased in the period by £B3fillion to £279.0 million due to a new draw down
on Just Eatds revolving credit facility odfcurrénttl®@8e. 0 mi | |
liability of £26.9 million (in addition to the current portion of £6.0 million).

Reductionsn working capital in the first half of 2019 led to a reduction of net current liabilities of £36.4
million to £32.0 million.

Cash flow and net debt

In the first half of 2019, net cash from operating activities (including payments for tax and interest) was
£39.2 million gix-monthperiod ended 30 June 2018: £55.5 million).

The business spent £154.2 million in investing activities during the half geampnthperiod ended 30
June 2018: £270.6 million). The outflow predominantly related to funding provadebod of £73.2 million, cash
spent on acquisitions of £49.5 million (including deferred consideration) and capital expenditure of £34.7 million
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(including development costs). The amounts spent on acquisitions included £43.3 million on the historical
acquisitions of Hungryhouse and SkipTheDishes and £6.2 million for Practi.

As at 30 June 2019, the business had operating cash balances of £88.3 sm#lanr{thperiod ended 30
June 2018: £98.9 million; 31 December 2018: £106.2 million). Excluding casttedno restaurants following the
end of the period and the IFRS16 lease liabilities, net debt was £117.6 mdliem@nth period ended 30 June
2018: £6.8 million net debt; 31 December 2018: £3.5 million net cash). This form of net debt is the msedure u
in Just Eatés banking covenant <calculations and is ther

Alternative Performance Measures
Overview

When assessing and discussing financial performance, certain APMs of historical or future financial
performancefinancial position or cash flows are used which are not defined or specified under IFRS. APMs are
used to improve the comparability of information between reporting periods and operating segments. APMs should
be considered in addition to, not as a subtifor, or as superior to, measures reported in accordance with IFRS.
APMs are not uniformly defined by all companies. Accordingly, the APMs used may not be comparable with
similarly titled measures and disclosures made by other companies.

Just E a fabisto tdchagories:

A Financi al AP Ms : I n most cases, these reflect fin,
financial statements, although the tax impact of any adjusting items would not normally be provided.
However, certain otherriancial APMs, such as the revenue per order information, cannot be derived from

the financial statements as the component elements are not separately disclosed.

A Nfimancial APMs: These measures incorporate certainfimemcial information that Just Ebelieves
is useful when assessing the performance of the business, such as the number of orders.

Financial APMs

The following tables reconcile internally used profit measures to the statutory refsiltst Eat.

Six months ended 30 June  Adjusted  Adjusting Reported Adjusted Adjusting Reported
C
results 2019 items 2019 results 201¢ results 2018  items 2018  results 2018
£m £m Em £m (unaudited, £m(unaudited) £m(unaudited

Continuing operations

Revenue 466.5 (2.0) 464.5 359.0 (0.6) 358.4
Cost ofsales (172.3) (3.1) (175.4) (92.3) (0.8) (93.1)
Gross profit 294.2 (5.1) 289.1 266.7 (1.4) 265.3
Administrative expenses (241.5) (23.9) (265.4) (190.7) (28.9) (219.6)
Operating profit 52.7 (29.0) 23.7 76.0 (30.3) 45.7
Share of results of associat: - (26.0) (26.0) - (0.2) (0.2)
Other gains and losses - 3.0 3.0 - 2.8 2.8
Investment revenue 0.4 - 0.4 0.2 - 0.2
Finance costs (2.7) - (2.7) (0.5) - (0.5)
(Loss)/profit before tax 50.4 (52.0) (1.6) 75.7 (27.6) 48.1
Taxation (11.5) 1.9 (9.6) (15.4) 3.5 (11.9)
(Loss)/profit for the period 38.9 (50.1) (11.2) 60.3 (24.1) 36.2

Attributable to:
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Equity shareholders 38.9 (46.9) (8.0) 60.3 (23.1) 37.2

Non-controlling interests - 3.2) 3.2) - (1.0) (1.0)

38.9 (50.1) (11.2) 60.3 (24.1) 36.2
Earnings per ordinary share
(pence)
Basic 5.7 (6.9) 1.2) 8.9 (3.4) 55
Diluted 5.7 (6.9) 1.2) 8.8 (3.4) 5.4
Six months ended 30 June  Adjusted  Adjusting Reported Adjusted Adjusting Reported

C
results 2019 items 2019 results 201¢ results 2018  items 2018  results 2018

£m £m Em £m (unaudited, £m(unaudited) £m(unaudited
Reconciliation of operating
profit to EBITDA
Operating profit 52.7 (29.0) 23.7 76.0 (30.3) 45.7
Include: Other gains and - 3.0 3.0 - 2.8 2.8
losses
Remove: Depreciation of 10.6 - 10.6 4.9 - 4.9
property, plant & equipment
Remove: Acquisition relatec - 12.0 12.0 - 11.6 11.6
intangible asset amortizatio
Remove: Amortization of 9.1 - 9.1 51 - 51
non-acquisition related
intangible assets
EBITDA (EBITDA on the 72.4 (14.0) 58.4 86.0 (15.9) 70.1
adjusted basis equals
UEBITDA)

Underlying EBI TDA (AUEBI TDAO)

The main measure of profitability used by the chief operating decision maker to assess the performance of
Just Eatédés businesses i s uEBiamib ABITDAs defimed §swearrings before wi t h
investment revenue and costs, taxation, depreciation, amortisation and asset impairment charges. uEBITDA also
excludes share based payment charges (including the related social security costs), acquisiictioiraarsd
integration costs, foreign exchange gains and losses, and other gains and losses. Included within uEBITDA is Just
Eatds share of UuUEBI TDA |l osses from associates.

The chief operating decision maker uses UEBITDA as it excludes items that areneitfeash, relate to
investment, or do not reflect the day to day commercial performance of the business. As a result, UEBITDA provides
a measure of the underlying performance of the business and is considered to enhance the comparability of profit or
lossacross segments. Accordingly, executive team incentives are partially based on uEBITDA results and therefore,
it is considered to be both useful and necessary to disclose this measure. Executive team performance measures are
based on UEBITDA excluding thresults of its LATAM interests.

UuEBITDA margin is calculated as uEBITDA divided by revenue. uEBITDA is calculated as follows:

Six months ended Six months ended

30 June 2019 (Em) 30 June 2018 (Em) (unaudited)
United Kingdom 72.5 89.4
Canada 0.9 (8.5)
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ANZ 2.1) 4.4

Europe 13.1 8.4
Head office (12.0) (7.7)
UEBITDA excluding Mexico 72.4 86.0
Mexico (10.3) (4.0)
UEBITDA 62.1 82.0

A reconciliation of uEBITDA excluding Mexico to operating profit, together with further details of the
component elements these adjustments, is set out below.

Six months ended Six months ended
30 June 2019 (Em) 30 June 2018 (£m) (unaudited)
Add back of Mexican subsidiary 10.3 4.0
UEBITDA loss
Share based payment charges, 5.5 3.1
including related social security cost
Impairment charges and acquisition 12.0 11.6
related intangible asset amortization
Acquisition transaction and integrati 0.9 11.1
costs
Net foreign exchange losses 0.3 0.5
Operating profit adjusting items 29.0 30.3
Depreciation and amortization 19.7 10.0
of other intangible assets
UEBITDA adjusting items 48.7 40.3
Operating profit 23.7 45.7
UEBITDA excluding Mexico 72.4 86.0

Share based payment charges, including related social security costs

Six months ended Six months ended
30 June 2019 (Em) 30 June 2018 (Em) (unaudited)
Share based incentive charge, as 4.6 2.7
recognized in the Consolidated
Statement of Changes in Equity
Empl oyerds soci al 0.9 0.4
exercise of options
Total 5.5 3.1

Share based payments arise assailt of its longterm incentive schemes and only the social security costs
associated with these charges give rise to a cash outflow.

As these charges are excluded from its internal performance measures for remuneration purposes, they are
also excludedrom externally reported uEBITDA.

Impairment charges and acquisition related intangible asset amortization

Six months ended Six months ended
30 June 2019 (Em) 30 June 2018 (£m) (unaudited)
Impairment charges - -
Acquisition related intangible asset 12.0 11.6
amortization
Total 12.0 11.6

No impairment charges were incurred in the current or comparative period.

Impairment charges and acquisition related intangible asset amortization acastooharges and while
they are linked to operationdéctors in the business, they are not reflective of the day to day commercial
performance of the business. These charges are therefore excluded from its internal performance measures for
remuneration purposes. As a result, they are excluded from uEBITDA.

Acquisition transaction and integration costs

Six months ended Six months ended
30 June 2019 (Em) 30 June 2018 (Em) (unaudited)
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M&A transaction costs - 1.6
Acquisition integration costs 0.9 9.5
Total 0.9 111

M&A transaction costs relate to legal, ddiéigence and other costs incurred as a result of its acquisitions
(see Note 15) and aborted acquisitions.

Acquisition integration costs relate to the integration of recently acquired businesses. In the comparative
period, £8.1 million related to the intedion of Hungryhouse, which included the costs of running two offices and
platforms during employee consultation processes, redur
fees, with a further £1.4 million accrued in respect of SkipThe&ish

While acquisition related costs are expected to be incurred in future periods, they do not represent ongoing
costs of Just Eatds commerci al operations and are there

Net foreign exchange gains

Movementsi n f or ei gn exchange rates are outside of Just
credits are excluded from its internal performance measures for remuneration purposes. They are therefore excluded
from uEBITDA.

Depreciation and amortisation ofrpperty, plant & equipment and neacquisition related intangible assets

Six months ended
30 June 2018 (Em) (unaudited)

Six months ended
30 June 2019 (Em)

Depreciation of property, plant & 7.1 4.9
equipment

Depreciation of righbf-use lease ass 3.5 -
Amortisation of other intangible asse 9.1 5.1
excluding acquisition related assets

Total 19.7 10.0

Depreciation of tangible and intangible fixed assets areqash charges. As these charges are excluded
from internal performance measures femuneration purposes, they are also excluded from uEBITDA as reported
in these financial statements.

Adjusted earnings per share

Adjusted earnings per share is calculated using an underlying profit measure attributable to the equity
shareholders and issed in discussions within the investment analyst community. This APM is also used as a vesting
condition in certain share based incentive schemes. It is defined as profit attributable to the equity shareholders,
before share based payment charges (inodhe related social security costs), asset impairment charges,
acquisition transaction and integration costs, other gains and losses, foreign exchange gains and losses, and
amortization in respect of acquired intangible assets. Similar to uEBITDA, Adjesdrnings per share excludes
the results of the LATAM businesses included in Just Ea
assessment metrics exclude these results.

Six months endedSix months ende« Six months endecSix months ended <
30 June 2019 (Em 30 June 2019 30 June 2018 June 2018 Pence ¢

Pence per share (Em)(unaudited) share, basic
basic (unaudited)

(Loss)/profit for the period attributab (8.0) (1.2) 37.2 55
to equity shareholders
Share based payment charges, 5.5 0.8 3.1 0.5
including social security costs
Impairment charges and acquisition 12.0 1.8 11.6 1.7
related intangible asset amortization
Acquisition transaction and integratic 0.9 0.1 111 1.6
costs
Net foreign exchange gains 0.3 - 0.5 0.1
Mexicansubsidiary consolidated loss 10.3 1.5 4.0 0.6
Less NCI portion of Mexican (3.2) (0.5) (1.0) (0.2)
subsidiary loss
Share of associat 26.0 3.8 0.1 -
Other gains and losses (3.0) (0.3) (2.8) (0.5)
Taxation on adjusting items (1.9) (0.3) (3.5) (0.5)
Adjusted earnings 38.9 5.7 60.3 8.9
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Six months ended 30 June 2019 Six months ended 30 June 2018 Num

Number of Shar of Shares (600C

Weighted average number of 680,692 677,973
Ordinary shares for basic earnings
per share
Effect of dilution:
Share options and awards 5,830 5,211
Unvested JSOP shares - 153
Weighted average number of 686,522 683,337
Ordinary shares adjusted for the
effect of dilution

Six months ended Six months ended

30 June 2019 Pence 30 June 201®ence (unaudited)
Earnings per ordinary share
Basic (1.2) 5.5
Diluted (1.2) 5.4
Adjusted earnings (excluding
LATAM) per ordinary share
Basic 5.7 8.9
Diluted 5.7 8.8

Underlying Effective Tax Rate (AUnderlying ETRO)

Underlying ETR is the effectivt ax rat e on Just Eatés adjusted resul:
consistent basis with uEBITDA and is necessary to calculate adjusted earnings per share. Underlying ETR for the
period ended 30 June 2019 was 22.8¥%-(nonthperiod ended 30 Jur918: 20.4%). Underlying profit is defined
as profit attributable to the equity shareholders before the results of associatagyiomgnployee incentive costs,
foreign exchange gains and losses, other gains and losses, amortization of acquirederaasgib and also after
excluding the consolidated results of Mexico. The recognition of a deferred tax asset relating to the cumulative tax
losses in Just Eat Canada Inc (following the amalgamation with SkipTheDishes) of £0.9 million has also béen treate
as an adjusting item.

Average revenue per order (AARPOO)

ARPO is calculated as the total of order driven revenue, divided by total orders and is a key driver of
revenue, along with the number of orders processed.

Six months ended Six monthsended
30 June 2019 30 June 2018 (unaudited)
Total Latin Total Total Latin Total
excluding America excluding America
Latin Latin
America America
Revenue (Em) 466.5 (2.0) 464.5 359.0 (0.6) 358.4
Signrup fees, top placement income  (22.8) - (22.8) (24.5) - (24.5)
and other revenue (Em)
Order driven revenue (Em) 443.7 (2.0) 441.7 334.5 (0.6) 333.9
Total orders (millions) 123.8 4.1 127.9 102.5 1.9 104.4
ARPO (£) 3.6 (0.5) 3.5 3.3 (0.3) 3.2
Net debt

Net debt is calculated and monitored for the purpose of ensuring compliance with its banking covenant
|l everage ratio. Just Eatodés banking covenants define net
arise as a result of IFRS16, lesssh balances excluding amounts owed to Restaurant Partners.

The reconciliation of net debt and net debt excluding the IFRS16 lease liabilities is provided RONmthe Just
Eat H1 2019 Consolidated Financial Statements

Non-financial APMs
All nonfinancial APMs exclude any results in respect of LATAM.

APM Definition and calculation Purpose
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Orders Number of successful orders placedThe number of orders processed for it
restaurants partners, across all Just E
platforms, is a direct measuoé
performance.

Active Customers Number of Customers who have plaincreasing the number of Active

at least one order within the last 12 Customers is one outcome used to
months at the reporting date. measure the successful level of chanr
shift from ofline to digital ordering.

Number of restaurants The number of restaurant partners One element of providing greater choi

capable of taking orders across all Jto Customers is to enable access ontc
Eat platforms at the reporting date. platforms toa growing number of
restaurants and cuisine types.

Information Incorporated by Reference

The table belw sets out the sections thfe Just Eat Annual Report 2018ist Eat Annual Report 20and Just
Eat Annual Report 201@hich containJ] ust Eat 6 s o p er at inforrgatioa fordthe histariclrperiods | revi
covered, and which are incorporated by reference in this Prospectus

Topic Just Eat Annual Report | Just Eat Annual Report | Just Eat Annual Report
2018 2017 2016

Operating andrinancial p.121 8 ( rBRakediB | p.283 5 (efifhancial | p.2431 (AChi e

Review Performance |[Of ficerds rqgOfficerds r e

(excludingiOu t | o o K (excludingiOut | o ok
145152 @Alternative
performance
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UNAUDITED PRO FORMA CONSOLIDATED FINANCI AL INFORMATION

Part I: Unaudited pro forma consolidated financial information

The following unaudited pro formeonsolidated income statement and balance sheethe@veprepared to
illustrate the impact of the Combination (i) the income statement of Takeaway.com for the full financial year ended
31 December 2018 as if the Combination had taken place on 1 January 2018; and (ii) the balance sheet otdakeaway
asat 30 June 2019 as if the Combination had taken place on 30 Jungé 20ti9eraudited Pro Forma Consolidated
Financial Information o ) .

In addition, @ 1 April 2019, Takeaway.com completed the acquisition of the German Delivery Hero
Businesse¢for the avoilance of doubt, consisting of Delivery Hero GmbH and Foodora Grab#iublished a pro
formaincomestatemenfor Takeaway.com and the German Delivery Hero Busessst h e C o nppspeciu® s
published in connection with the acquisition on 1 April 2@1Blustrate the impact of #tacquisitonon he Company 6
consolidated income statement for the year ended 31 December203& e A Oper at i n gd Rrimcigal Fi nan
Factors Affecting Results of Operatiéné\cquisitions and divestiturésSuchfinancial information in relation to the
German Delivery Hero Businesses has also been included in the unaudited pro forma consolidated income statement for
the year ended 31 December 2018 in this Prospectus to provide a more detailed illustratiormpiatieof the
Combination There is no adjustment to thenaudited pro formaonsolidatedalance sheets at 30 June 2019 related
to this acquisition as th&erman Delivery Hero Businesses have been consolidated as of 1 April 2019 and hence are
already refected in theH1 2019 Consolidated Financial Statements

(S
ci

The Unaudited Pro Forma Consolidated Financial Information includes the historical results of Takeaway.com,
Delivery Hero Germany GmbH, Foodora GmbH, and Just Eat, each of islpodsented in accdance with IFRS as
adopted by the EU, and adjusted as described below. In the case of the IFRS historical results of Delivery Hero Germany
GmbH and Foodora GmbH, this information has been received from Delivery Hero. In the case of the IFRS historical
resuts of Just Eat, this information has been extracted without material adjustments fralmsthgat H1 2019
ConsolidatedrinancialStatements and thieist Eat 2018 Consolidated Financial Stateméitts consolidatefinancial
informationfor Just Eat hasden translated fromritish pound sterlingnto euros a1 G1.116 bangd A1l
the exchange rates prevailing at 30 June 2019 and the annual average exchange rate over 2@&l@& Al mpor t a
Informatiord Presentation of Financial and Othémformationd Exchange ratés. The Unaudited Pr c
Consolidated Financial Information has been prepared for illustrative purposes only, and because of its nature addresses
a hypothetical situation and therefore does not represent the actual finanitiahdsTakeaway.conas of 30 June
2019 or results of operations for the year ended 31 December 2018.

Takeaway.conexpects to complete the Combination ag dénuary 2020

The total consideration is based on a valué &f , % r@ildon. Under the terms of the Combination, Just Eat
Shareholders will receive 0.09744 New Shares in exchange for each Just Eat Share, resulting in the isgusmce of
66,953,668New Shares, which represeri2. 2% o f the Companyds tanding ghare capitalued an
immediately following completion of the Combinatifimased on the fully diluted ordinary share capital of the Company
(but excluding dilution from any conversion of Benvertible Bondgsand the fully diluted share capital of Just pla,
in each case as at thatest PracticablBate).

The Combination will be accounted for in accordance with IFRS 3 using the acquisition method of accounting
under which the Combination consideration is allocated to assets acquired and liabilities assumed based on their
estimated fair values as of the datkcompletionof the Combination. Goodwill 0fi5,578.8 million has been
provisionally recorded in the unaudited pro forma consolidated balance sheet. As Just Eat is publicly listed in the UK,
before the Combination is completed Takeaway.com does not ddfieient access to commercially sensitive
information, such as customer contracts and intellectual property, required to conduct an actual purchase price allocation.
The actual calculation and allocation of the consideration outlined above will be draslked assets purchased and
liabilities assumed at the Effective Date and other information available at that date. Accordingly, the actual amounts
for each of these assets and liabilities will vary from the pro forma amounts disbileadind the variabns may be
material.

Basis of presentation

The Unaudited Pro Forma Consolidated Financial Information presented in this Prospectus relating (i) to
Takeaway.com is derived without material adjustments from (a) the IFRS 2018 Consolidated Financial Statement
(b) theH1 2019 Consolidated Financial Statemef(itsto Just Eais derivedfrom (a) the Just Eat 2018 Consolidated
Financial Statements and (b) the Just Eat H1 2019 ConsoligiataacialStatementsand (iii) to the German Delivery
Hero Businesses derivedfrom the unaudited IFRS management accounts of Delivery Hero Germany GmbH and
Foodora GmbHThe Takeaway.com IFRS 2018 Consolidated Financial Statements and H1 2019 Consolidated Financial
Statemats, and the Just Eat 2018 Consolidated Financial Statements and H1 2019 Consolidated Financial Statements
have been audited and unmodified audit opinions have been publmedistorical financial statements and the
unaudited management accounts aes@nted in accordance with IFRS as adopted by the EU. The Unaudited Pro Forma
Consolidated Financial Information presented in this Prospectus should be read in conjunction with the IFRS 2018
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Consolidated Financial Statements, thk 2019 Consolidated Finaial Statementsthe Just Eat 2018 Consolidated
Financial Statements, the Just Eat H1 2019 ConsolidktechcialStatements and the accompanying notes thereto and
the other information contained in or incorporated by reference into this Prospectus.

Just Et reported and recognized expensdssimcome statements using a classification system based on the
function of the expenses that were recorded. For the purpose of the Unaudited Pro Forma Consolidated Financial
Information, the presentation of the imse statement of Just Eat has changed to report such expensaitayin
accordance with the presentation of the income statement of Takeaway.com. These reclassifications do not impact the
total comprehensive loss for the year ended 31 December 20i&orse ho!l der s6 equi ty as of 30 .
Pro Forma Consolidated Financial Information also reflects the application of pro forma adjustments based upon an
initial analysis to determine whether there are any significant differences betweetcinenting policies of
Takeaway.com and Just Eat as further described below. At this time, Takeaway.com is not aware of any differences that
would have a material effect on the Unaudited Pro Forma Consolidated Financial Information.

As of 1 January 2019 akeaway.conand Just Eahandatorily adopted IFRS 1B-RS 16sets out the principles
for the recognition, measurement, presentation and disclosleas#s and required lessees to account for all leases
under a single obalance sheet moddlakeaway.co and Just Eaddopted IFRS 16 using the modified retrospective
method of adoption with the date of initegdplication of 1 January 2018s of 1 January 2019, Takeaway.com and Just
Eat recognized Rightf-Use assets as part of Property and Equipmentaase Liabilities as part of the N@urrent
Liabilities. The adoption of IFRS 16 does not affect the pro forma consolidated income statement for the year ended 31
December 2018 due to the initial application as of 1 January 2019 and the fact thatthesff®t been retrospectively
accounted for.

Actual results may differ materially from the assumptions made for the purposes of the Unaudited Pro Forma
Consolidated Financial Information. The Unaudited Pro Forma Consolidated Financial Informatiomeésessarily
indicative of the financi al position or results of Take
anticipated financial position or future results of operations that the Company will experience going forward. In addition,
the unaudited pro formaonsolidatedincome statement does not reflect any expected cost saviyngsgies,
restructuring actions aronrecurring items that Takeaway.com expects to generate or incur.

The unaudited pro forma consolidated balance sheéB&slune 2018lustrates theeffectof the Combination
as if it had occurred on that date and combines the historical consolidated balance sheet of Takeaway.com as of 30 June
2019 and the historical consolidated balance sheet of Just Eat as of 30 Jan8i2llarly, the unaudited pro forma
consolidated income statement for the financial year ended 31 DecembeéiiXiifes theeffectof the Combination
as if it had occurred on 1 January 2018 and combines the consolidated historical results of yleterfoa the year
ended 31 December 2018 and the historical results of JusnBahe German Delivery Hero Busineskesthe year
ended 31 December 2018.

The Unaudited Pro Forma Consolidated Financial Information reflects adjustments to historiokdlatats
financial statements to give pro forma effect to events that are (i) directly attributable to the Combination, (ii) clearly
shown and explained and (iii) factually supportable. The unaudited pro forma consolidated income statement does not
reflectany nonrecurring charges that may be incurred following completion of the Combin@tierCombination will
trigger certain earout provisions pursuant to agreements Just Eat entered into in connection with prior acquisitions.
These eanout provisions are deemed to be indirectly attributable to the Combination and have not been refleeted i
pro forma adjustment§he Combination will be accounted for as a business combination using the acquisition method
of accounting under IFRS 3. The IFRS 3 acquisition method of accounting applies the fair value concepts defined in
IFRS 13 and requisg among other things, that the assets acquired and the liabilities assumed in a business combination
be recognized by the acquirer at their fair values as of the acquisition date, with any excess of the purchase consideration
over the fair value of iderftable net assets acquired and recognized as goodwill. The purchase price calculation and
purchase price allocation presented herein are preliminary and were made solely for preparing the Unaudited Pro Forma
Consolidated Financial Information.

Following canpletion of the Combination, final valuations will be performed, and management anticipates that
the values assigned to the assets acquired and liabilities assumed will be finalized duringytree amsasurement
period following the date of completion tife Combination. Differences between these preliminary estimates and the
final acquisition accounting will occur and these differences could have a material impact on the Unaudited Pro Forma
Consolidated Financi al | nf aultsrofooperatons ardrimhnciallpasition.o mpani es 6 f
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UNAUDITED PRO FORMA CONSOLIDATED INCOME STATEMENT FOR THE YEAR
ENDED 31 DECEMBER 2018

Delivery Pro forma
Hero adjustments
Takeaway.can  Germany Foodora relating to the Unaudited
@ GmbH®@ GmbH®@ Just Eat®  Combination®  pro forma
ud000

Revenues...........cooooe 232,314 71,903 27,026 881,260 - 1,212,503
Costofsales.................... (43,726) (9,869)  (28,082)  (245,215) - (326,892)
Gross profit...........c.ooooo... 188,588 62,035 (1,056) 636,045 - 885,611
Staff costs........ccocveviinnnnn. (48,537) (17,436) (5,394) (200,333) - (271,700)
Other operating expenses. (171,346) (77,783)  (11,818) (302195 (135,831 (698,973
Longterm employee
incentive COStS................... (2,615) (174) - (9,044) - (11,833)
Finance income and
expenses, Net..........ccuuenn.. (1,294) (2,747) (1,988) (2,713) - (8,742)
Share ofesultsof associates
andjoint ventures............... (170) - - (6,783) - (6,953)
(Losg)/incomebefore
iNCOME taX......cccvvvvvreeeeeannn. (35,374) (36,105) (20,256) 114,976 (135,832 (112,590
Income tax (expense)/bene 21,357 467 - (24,646) - (2,822)
(Losg)/incomefor the
PEriod........ccevvveeeeiiiiininnnnnns (14,017) (35,639) (20,256) 90,331 (135,832 (115,412
Other comprehensive
(losg/fincome............c......... 257 (3) - (19,558) - (19,304)
Total comprehensive

(loss)/income for the year. (13,760) (35,642) (20,256) 70,772 (135,832 (134,717)

Notes:

(1) The Takeaway.coroonsolidated financial information has been derived from the IFRS 2018 Consolidated Financial Statements.

(2) On 1 April 2019, Takeaway.com completed the acquisition of the German Delivery Hero Busiicessesting of Delivery Hero
Germany GmbH and Foodorant®H). Accordingly, the results of operations of the German businesses of Delivery Hero are not
reflected in the Companyds consolidated income statement for
in the unaudited pro forma consdidd income statement for the year ended 31 December 2018 to provide a more detailed
illustration of the impact to the Combination. The financial information of the German Deliver Hero Businesses has bedn deriv
from the unaudited IFRS management accoohBelivery Hero Germany GmbH and Foodora GmbH.

(3) The Just Eat consolidated financial information has been derived from Just Eat 2018 Consolidated Financial Statements and has
been translated from British po uanralaverage éxchange rateover 20e8uThefisancial A 1
information reflects certain reclassifications of Jwmand Eat ds
are summarized below:

t

(

Just Eat financial statement line Just Eat historical amount Takeaway.comfinancial statement line
6000

Administrative expenses 200333 Staff costs

Administrative expenses 302195 Other operating expenses

Administrative expenses 9,044 Long-term employee incentive costs

(4) This adjustmentconsistsf t he costs related to the Co mid.amdlion, amdthenoreasec h ar e e

inannualized amortization of 021.2 million relating 13568t he prov
million.
Theannualized amortization of (G21.2 million is based on the r
Consolidated Financi al St atement s. I'n tot al 0265.8 million f
estimatel costs rel ated tid.6nilloe incideri®5i miliart of stamp dufy taxes for the delisting of the Just
Eat Sharesvith the remaining part of these costs relating to advisory expenses such as legal, M&A, Sponsor, audit and financial
advisory feesThis adjustment does not have a continuing impact on the Combined Group. The total cost related to the Combination,
including costs related to the i ssuablZ.emilod;see hote 3 Mehe unduditked es of 0

pro forma consolidated balance sheét. effect has been given to the transaction costs relatdtetmcquisition of the German
Delivery Hero Businesses that were not already recorded in the year ended 31 December 2018 and other costs were mtot significa
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UNAUDITED PRO FORMA CONSOLI DATED BALANCE SHEET FOR THE SIX -MONTH PERIOD
ENDED 30 JUNE 2019

Pro forma
adjustments
relating to the Unaudited pro
Takeaway.cont! Just Eat? Combination® forma
0d6000
Non-current assets
GooAWill......uveivviieiiiieeie e, 1,088,531 877,120 4,701,693 6,667,344
Other intangible assets.................... 386,762 157,143 - 543,905
Property and equipment.................. 35,383 72,098 - 107,481
Other noRcurrent assets................... 3,736 223 - 3,959
Joint ventures and equity investment 7.026 115.290 . 122.316
Deferred tax assets.........cccceeeeevnnnnns 17,411 30,692 - 48,103
Total non-current assets................... 1538849 1,252,566 4,701,693 7493108
Current assets
Trade and other receivabléxs®.......... 58 646 92857 } 151.503
Currenttax asset...............oeeeeeeen, 6,614 781 - 7,395
INVENLONIeS........ocveiiiiiiiiiiiiee e 6,040 6,585 - 12,625
Cash and cash equivaléfits.............. 59,285 128,683 (117,596) 70,372
Total current assets..........c.coeeeenneen. 130,585 228,906 (117,596) 241,895
Total asSets.......ccvvvveeviiiieiiiiieeiiieeeen, 1,669,434 1,481,473 4,584,097 7735004
Equity
Ordinary shareapital....................... 2,448 7,589 (4,910) 5,127
Share premium.........cccoeeveeeiiennnnennnn. 1,320,429 628,794 4,961,624 6,910,847
Equity-settled employee benefits
FESEIVE .. et aaea e 3,302 - - 3,302
Other reserves......c.ccceevevvveieeeeneenn, 23,308 (6,696) 6,696 23,308
Foreign currency translation reserve 4,517 88,504 (88,504) 4,517
Accumulated deficits...........ccocveeennne (147,642) 176,228 (290,808) (262,223)
Total Equity attributable to equity
holders of the Company................... 1,206,362 894,419 4,584,097 6,684,878
Noncontrolling interests................... - 11,049 - 11,049
Totals har ehol d.e.r.s.@.. 1,206,362 905,468 4,584,097 6,695,928
BOIrowings. .....ccocoeviiiiiiiiiiiiiicees 225,587 229 464 - 455,051
Deferred tax liabilities...................... 47,460 19,978 - 67,438
Lease liabilities..........cccvvvvvevveenennnnnn, 16,680 30,022 - 46,702
Deferred revenue..............cccceeeee. - 3,013 - 3,013
Provisions for liabilities.................... - 28,906 - 28,906
Total non-current liabilities .............. 289,727 311,384 - 601,111
BOIMOWINGS.....coo i - 335 - 335
Lease liabilitieS............ooeccvvviiineenenn, 11,201 6,696 - 17,897
Trade and other payablés............... 73,678 222,991 - 296,669
Current tax liabilities........................ 35,336 16,406 - 51,742
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Other liabilities

53,130

18,192

71,322

Total current liabilities

173,345

264,620

437,965

Total liabilities

463,072

576,004

1,039,076

de

Tot al sharehol
liabilities
Notes

(1)
@

©)

has been transl ated

1,669,434

from British

1,481,473

4,584,097 7,735004

The Takeaway.com consolidated financial information has been derived from the HC@04@lidated Financial Statements.

The Just Eat consolidated financial information has been derived from the Just Eat H1 2019 Consolidated Financial &tadements
p o u n d rate prevailing at 30 Jun@20M. eur o s
The pro forma adjustments relating to the Combination comprise an adjustment to goodwill net of an adjustment for die effect

non-recurring transaction costs relating to the Combinatitakeaway.com is assumed to contpléhe Combination as of its
scheduled datef completion. The total consideration is based on a valie®f, 3 ®ilion. Under the terms of the Combination,
Just Eat Shareholders will receive 0.09744 New Shares in exchange for each Just Eat Sharg,inethd issuance ofip to

66,953,668New Shares, which represeri2.12% o f

Takeaway. comds

tot al i ssued and

following completion of the Combinatiofibased on the fully diluted ordinary share capital of the Company (but excluding dilution
from any conversion of th€onvertible Bondgand the fully diluted share capital of Just Eat plc, in each case as laattdst
Practicable Date The adjustment tgoodwill of 4 40Q1.7million consists of the provisional goodwill af 578.8million less the

goodwi | | recorded by

J combinedEansactiorf costo8 Takeawiy.com dntl Just BaRtmoTume 17.6 o

a

million (which includes £25 million of stamp duty taxes for the delisting of the Just Eat Shares, the remaining partooistsese
relate to advisory expenses, such as legal, M&A, Sponsor, audit and financial advisory fees) consisting of costs tietated to

acqui siltl46m |dfi o
accounted for as a deduction of the share premium
The adjustment to

value 00.04) |l ess the

accounted
ordinary
ordinary

for as

share

expenses

s h a ssmanceaffp ito662953,668ew Blfares (¥idh a nomindl i o n
capital

and costs

of d y8milioBat of

consists of the surplus on the issuance of the New Shares (amounting to 8 @iBian) less the costs directly recognized in

equity related to the
to accumul at2d8 deni i ti D=
million relating to the transaction related costs.

“

i ssuance

[u]

of

elates to the

New Shares

of G&djuétmenti | | i on
accumul ated Hé6 i cits

Trade and other receivables combines the Trade receivablese gpéiyment service providers, Trade receivables business

consumers, Trade receivables restaura@tier receivablesand Other current asse®s included in the H1 2019 Consolidated

Financial Statements.

®)
(6)

Financial Statements.

Trade and other payables combines the Trade payahi&$\mounts due to restaurants as included in the H1 2019 Consolidated

An amount of £59 million has been reclassified in the Just Eat consolidated financial information (based on informatidtheals pr

by Just Eat). This reclassifition relates to presentation of the payment service providers receivables, which has been reclassified
from cash and cash equivalents to trade and other receivables.

The preliminary estimate of the purchgsie applying the available audited financial information of Just Eat
as of 30 June 2019185 , % railBon. Under the terms of the Combination, Just Eat Shareholders will receive 0.09744
New Shares in exchange for each Just Eat Share, resulting in the issuapce® 66,953,668New Shares, which

represent$2.2%o0f t he

Co mp a ny 0 stanting shark capital enmedihtelafollawing aormnpdetion of the

Combination(based on the fully diluted ordinary share capital of the Company (but excluding dilution from any
conversion of the&Convertible Bondsandthe fully diluted share capital of JusttHac, in each case as at thatest

Practicable Dale

The preliminary allocation of the aggregate estimated purchase price is based upon estimates that
Takeaway.com believes are reasonable. As of the date of this Prospectus, due to limited access to financial information
of Just Eat, Takeaway.com has not ctetedl the detailed valuation studies necessary to arrive at the required estimates

of fair value for all

of

Just

Takeaway.comvill conduct a detailed valuatiorf all assets and liabilities as of thempletiondate at which point the
fair value of assets and liabilities may differ materially from the amounts presented herein.

The preliminary purchase price allocation is based on the book values of JusibE@0akine 2019 and is

detailed as follows:
t$6000
Non-current assets
Other intangible assets
Property, plant andquipment
Investments in associates.
Deferred tax assets
Other norcurrent assets

Current assets
Trade andther receivables
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Preliminary Purchase
price allocation

157,143
72,098
115,290
30,692
223

92,857

at

a

out st

related

C 0N ¢

7

|
of

Eat 60 s cangpketorofsthe Cambilagon,ac qui r e



TNV L=] 01 (0T (T 6,585

CUIMENT TAX ASSEES. .. iiieitii ettt ettt e ettt e e et eeeeenaaa s 781
Cash and cash equIValENLS. ............. i 128,683
Total aSSES ACUITEM ... ...eeuiii i e e e et e e e e e ea e e aaaaaes 604,352
Non-current liabilities
Deferred tax abillties. ..........uuuuueeiie 19,978
(D12 (= (=10 W =)VZ=] £ [V =TT 3,013
Provisions for abilities.............oevviiiiiiiiiiii e 28,906
[T TSR =1 o] |1 TR 30,022
B O OWINGS ...ttt ettt ettt et e e e e e e e e e e e e e e aaaaaa 229,464
Current liabilities
Trade and other payables..........oooi oo 222,991
CUITENt taX IADIITIES ... e e e e e 16,406
Other labilitIes........coooiii i 18,192
Lease liabilitiegSNOrt term)........ccooiiiiiiiiiiiiii e 6,696
BOrrowings (SNOM tEIM)....coee e 335
Total liabilitieS ACQUIrET...........uvriiiiiiiiiiiiiiii e e e e e, 576,004
Total Net aSSELS ACUINEM. ... ...t 28,348
NON-CONETOIING INEEIESIS ...ttt (11,049)
Total net assets acquired less neCONtrolling INtErestS.............vvvvvvviiiiiiiiiiiiiieeeaeeennn 17,299
PUICRESE PIICE. ... 5,5%,112
Provisional goOAWIlL...........cooiiii e 5,578,813

The Combination will be accounted for in accordance with IFRS 3 using the acquisition method of accounting
under which the purchase consideration is allocated to assets acquired and liabilities assumed based on their estimated
fair values as of théate of consummation of the merger. The excess of the preliminary estimated purchase consideration
over the estimated fair value of the identifiable net assets acquired has been allocated to goodwill in the Unaudited Pro
Forma Consolidated Financial Infoation.
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Part 11 : Auditords |l etter
To: the Management Board of Takeaway.com

We have completed our assurance engagement to report on the compilation of the unaudited pro forma
consolidated financi al i nformati on oKfanapamerg Bom@.yThe om N. \
unaudited pro forma consolidated financial information consists otitlzeiditedpro forma consolidated balance
sheet as at 30 June 2019, theuditedpro forma consolidated income statement for the year ended 31 December
2018, andelated notes as set out on pa@y@Si 1200f the prospectus issuedd380Oct ober 2019 (the APT
by the Company. The applicable criteria on the basis of which the Management Board has compiled the pro forma
financial information is specified in Whex 20 of the Commission Delegated Regulation (EU) 2019/980
suppl ementing Regulation (EU) 2017/ 11 2Fartl(otthednatiditedo spect L
Pro Forma Consolidated Financial Information

The unaudited pro forma consolidatishncial information has been compiled by the Management Board
to illustrate the impact of the proposedslh ar e combi nati on of the Company with
and the acquisition by the Company of the German businesses of Delivery déeisting of Delivery Hero
Ger many GmbH and Foodora GmbH on 1 April 2019 (the ATr
at 30 June 2018s if the Combination had taken place on 30 June 2069d t he Companyo6s financi
for the yaar ended 31 December 2018 as if the Combination and the Transaction had taken place at 1 January 2018.
As part of this process, i nformation about the Company
extracted by the Management Board fromée mpany 6s financi al statements for
2018 and 30 June 2019, on which audit reports have been issued on 13 February Z?1 @etother 2019.

Management Boardés responsibility for the Pro Forma Fince

The Management Board is responsible for compiling the unaudited pro forma consolidated financial
information on the basis of the applicable criteria as required by sections 1 and 2 of Annex 20 of the Commission
Delegated Regulation (EU) 2019/980 supplemenRegulation (EU) 2017/1129.

Practitioneré6és Responsibilities

Our responsibility is to express an opinion as required by section 3 of Annex 20 of the Commission
Delegated Regulation (EU) 2019/980 supplementing Regulation (EU) 2017/1129, as to the propktioangd
the pro forma financial information and the consistency of accounting policies. We conducted our engagement in
accordance with Dutch | aw, including the Dutch Standa
Compilation of Pro Forma Finareil I nformati on I ncluded in a Prospect u:
practitioner comply with ethical requirements and plan and perform procedures to obtain reasonable assurance about
whether the Management Board has compiled, in all material respleetpro forma financial information on the
basis of the applicable criteria as set ouPart | of the Unaudited Pro Forma Consolidated Financial Information

For purposes of this engagement, we are not responsible for updating or reissuing anyreyonions
on any historical financial information used in compiling the pro forma financial information, nor have we, in the
course of this engagement, performed an audit or review of the financial information used in compiling the unaudited
pro forma casolidated financial information.

The purpose of unaudited pro forma consolidated financial information included in a prospectus is solely
to illustrate the impact of a significant event or transaction on unadjusted financial information of the Company as
if the event had occurred or the transaction had been undertaken at an earlier date selected for purposes of the
illustration. Accordingly, we do not provide any assurance that the actual outcome of the event or transaction at 1
January 2018or the incomestatement and 30 June 2019 for the balance sthmé@tl have been as presented.

A reasonable assurance engagement to report on whether the pro forma financial information has been
compiled, in all material respects, on the basis of the applicable ciinentves performing procedures to assess
whether the applicable criteria used by the Management Board in the compilation of the pro forma financial
information provide a reasonable basis for presenting the significant effects directly attributable terthere
transaction, and to obtain sufficient appropriate evidence about whether:

1 The related pro forma adjustments give appropriate effect to those criteria, and

1 The pro forma financial information reflects the proper application of those adjustmehésunadjusted
financial information.

The procedures selected depend on the practitionei
understanding of the nature of the company, the event or transaction in respect of which the pro forma financial
information has been compiled, and other relevant engagement circumstances.

The engagement also involves evaluating the overall presentation of the unaudited pro forma consolidated
financial information.
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We believe that the evidence we have obtained isdeffi and appropriate to provide a basis for our
opinion.

Opinion
In our opinion:

1 The unaudited pro forma consolidated financial information has been properly compiled on the basis stated
in Part lof the Prospectus, and

I Such basis is consistent with taecounting policies of the Company as described in the notes to the IFRS
consolidated financial statements of the Company for periods ended 31 December 2018 and 30 June 2019.

Restriction on use

This report is required by the Commission Delegated Reguléit)) 2019/980 supplementing Regulation
(EU) 2017/1129 and is given for the purpose of complying with that Regulation and for no other purpose.

Amsterdam22 October 2019
Deloitte Accountants B.V.

Signed on the original: I.A. Buitendijk
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INFORMATION INCORPORATED BY REFE RENCE

Documents Incorporated by Reference

the Just Eat Annual Report 2016, whichrweincorporated by reference, are not relevant for the investor or are covered

The following documents are incorporated in this Prospectus by reference and, ,afsugbart of this
Prospectusnd can be found drttps://corporate.takeaway.com/transaction/gagttakeawaycom/

1 the Articles of Association

the Amended Articles of Assoation (as defined below)

Takeaway. combdbs 0Q3;

2019 trad

ing update

|l
|l
9 theAnnual
|l

Report 2018, excludingonpahes7sect i on
pages 124175 and 185191 of the Annual Report 2017qthe IFRS 2017 Consolidated Financi
Statements and independent auditords report);

1 pages 67105 and 114115 of the Annual Report 2016the IFRS 2016 Consolidated Financial

Statementsandndependent

Just

E

at

6s Q3 20cll9udtirnagd itnhge uspedcattieo n( eixOut | ook 0)

audi tor 6s

report);

pages 3, 619,29-33, 4041, 86133 and 143152 of the Just Eat Annual Report 2018

pages 1417, 2835, and 84141 of the Just Eat Annual Report 2017

pagesl4-17, 2431, and 78138 of the Just Eat Annual Report 2016

= = = 4 =8

pages 512, 15 and 16 athe March 2019 EGM agenda and shareholder circular dated 22 January 2019

in_relation to the acquisition of the German Delivery Hero Businegsésh@elivefiy Hero

Acquisition Agenda and Shareholder Circulan )and

1 the Convertible Bond Terms and Conditions

In the context othe UK Admission andthe NL Admission the sections of the Annual Report 2018, the
Annual Report 2017, the Annual Report 20t Just Eat Annual Report 202Be Just Eat Annual Report 20&rid

elsewhere in this Prospectus. To the extent that any document or information incorporated by reference incorporates any
information by reference, either expressly or impliedlych information will not form part of this Prospectus, except
where such information or documents are stated withinRfaspectusis specifically being incorporated by reference
or where this Prospectus is specifically defined as including such information.

Any statement contained in a documtgtis deemed to be incorporated by reference in this Prospectus shall

be deemed to beadified or superseded for the purposes of Bisspectuso the extent that a statement contained in
this Prospectus (or in a later document, which is incorporated by reference irRmgpectusmodifies or supersedes

such earlier statement (whethe&peessly, by implication, or otherwise). Any statement so modified or superseded shall

not be deemed, except as so modified or superseded, to constitute a part of this Prospectus.

Thedocumentset out above (or copies thereof), as well as this Prospecaysbe obtained in electronic
form free

of

charge

Information Relating to Takeaway.com

documents, which are incorporated by refece in this Prospectus. The table below sets out references to those

Cert ai

documents.

n

i nformati on
governance, description of share capital, and existing shareholders and related party transactions is included in

on Takeaw

f rhtbpsv/cdrdorate.t@keamgyaamy 6 s websi t e at

ay.combébs dividend

Topic

Annual Report 2018

Annual Report 2017

Annual Report 2016

Business

History, development
and strategy

p .
a
(
(

ot v QO

189, (
dresses
Hi story
Acqui,si ti

nT
0)
0)

(ATakeaway.com Annual
Report 2018 Report of
the Management Boadd
Our strategy, p. 2934)
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