
Just Eat Takeaway.com: 

A compelling strategic rationale





“It is only companies like Just Eat and Takeaway.com that achieve material profits in their bigger 
markets. We are in it for the long term.” 

2

Jitse Groen, 

CEO of Takeaway.com



3

2000 2012 2014 2016

c. €50.00

€230m

€1bn

€40m

€5bn+

July 2019

860,000x c. 5.8x c. 4.3x c. 5x

Takeaway.com growth story & valuation over time

Jitse Groen starts 

Thuisbezorgd.nl with 

100 Guilders1

2nd external investment 

(€74m)3

IPO

(€175m primary)4

1st external investment 

(€13m)2

Undisturbed market 

capitalisation5

Note: Represents Takeaway.com equity values over time.

1 Source: https://fd.nl/profiel/1300796/bedenker-thuisbezorgd-nl-vindt-zichzelf-geen-ondernemer.

2 Source: https://www.primeventures.com/news/takeawaycom-raises-eur-13-million-funding-prime-ventures.

3 Source: https://newmobility.news/2019/07/30/takeaway-com-to-take-over-just-eat.

4 Source: press release dated 30-09-2016 - Takeaway.com initial public offering priced at EUR23 per share.

5 As at 26-Jul-2019. Share price of €83.55 and ordinary shares outstanding of 61.2m (as per 2.7 announcement).
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Source: Factset as at 11 November 2019.

1 Implied offer from Takeaway,com for each Just Eat Share is based on Takeaway.com’s closing share price of €83.55. Represents a premium of 15% to Just Eat’s closing share price, on 26 July 2019.

2 As per Prosus’ Investor Presentation dated 22 October 2019.

3 Delivery Hero entered into an agreement with Kepler Cheuvreux on September 9th, 2019 for ‘on market’ and ‘off market’ sale of 3 million shares in Takeaway.com.

Takeaway.com share price decreased significantly when Delivery Hero started selling shares 
in September

All-share 

merger between 

TKWY and JE 

announced

DH starts 

selling down 

TKWY shares3

£7.311

£7.102

Rebased to Just Eat Share Price in £

TKWY converted to £ at daily FX

€75.00

£6.26

 Offer value at the 

time of 

announcement 

was 731p per 

share

 Offer value implied 

a 15% premium to 

the undisturbed 

Just Eat share 

price

 TKWY’s shares 

had been trading 

above €73 per 

share for 5 months 

prior to the 

announcement of 

DH’s share sale 

plan

TKWY offer

Prosus offer 

Takeaway.com rebased share price in £ Implied Takeaway.com offer

Implied value Takeaway.com offer (26 July 2019)1Prosus offer2
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The Just Eat Takeaway.com merger will create a global leader in markets with significant 
penetration upside…

Note: Just Eat figures are converted to EUR at 2018 average exchange rate of GBPEUR 1.1305.

Note: Numbers represent H1-2019 numbers. 

1 Excluding Mexico and Brazil.

2 Addressable population aged over 15 years (source: Business Monitor International as of July 2019).

3 Represents the proportion of total active consumers over the total addressable population.

Israel

Americas Europe

Australia & 
New 

Zealand

Just Eat Takeaway.com Overlapping Country Joint Ventures / Partnerships

23
countries

>155,000 
restaurants1

>43m
active consumers1

450m
addressable population1,2

<10% 
penetration1,3
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Whilst creating the world’s largest online food delivery platform outside of China with €7.3bn 
in GMV…

Note: Based on selected players in online food delivery only. Financials from company filings and public sources converted to euros using the average exchange rate over the respective year.

Note: Figures converted using average FX of 2018 (CNY/EUR of 0.1282; USD/EUR of 0.8476; GBP/EUR 1.1305).

1 Meituan food delivery segment only.

2 Pro forma for the acquisition of Delivery Hero Germany and 10bis in Israel as if they were consolidated for the 12 months of 2018. Pro forma historical financial and operational data obtained from acquired entities. 

3 Pro forma for the sale of Delivery Hero Germany. 

4 Source: https://www.vox.com/2018/4/6/17173478/postmates-doordashmerger-restaurant-delivery and https://www.forbes.com/sites/bizcarson/2019/09/19/postmates-raises-225-million-pre-ipo/#67e9d7ba2baf.

36.2

7.3 

6.7 

4.5 
4.3 

1.0 

Meituan Uber Eats Delivery Hero Grub Hub Postmates

GMV (€bn, LFY)

1 432
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…and €1.2bn in revenues 

Note: Based on selected players in online food delivery only. Financials from company filings and public sources converted to euros using the average exchange rate over the respective year.

Note: Figures converted using average FX of 2018 (CNY/EUR of 0.1282; USD/EUR of 0.8476; GBP/EUR 1.1305).

1 Meituan food delivery segment only.

2 Pro forma for the acquisition of Delivery Hero Germany and 10bis in Israel as if they were consolidated for the 12 months of 2018. Pro forma historical financial and operational data obtained from acquired entities. 

3 Pro forma for the sale of Delivery Hero Germany. 

4 Represents Uber Eats Core Platform Adjusted Net Revenue of US$ 757m in 2018. Defined as Core Platform Revenue less (i) Driver incentives, (ii) Driver referrals, (iii) excluding the impact of legal, tax, and regulatory 

reserves and settlements recorded as contra-revenue, and (iv) excluding divested operations.

5 Source: https://www.vox.com/2018/4/6/17173478/postmates-doordashmerger-restaurant-delivery and https://www.forbes.com/sites/bizcarson/2019/09/19/postmates-raises-225-million-pre-ipo/#67e9d7ba2baf.

Revenues (€m, LFY)

1,411 

1,213

854 

687 
642 

339 

Meituan Grub Hub Delivery Hero Uber Eats Postmates 521 3 4
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A strong founder led management team with 40 years of combined experience in the sector

Founded Takeaway.com 

2000

Jitse Groen

CEO

Jörg Gerbig

Co-COO

Co-founded Lieferando.de 

2009

Brent Wissink

Co-COO

Joined Takeaway.com

2011

40 years of combined experience in food delivery

Founders of Takeaway.com, Lieferando, Pyszne,

Takeaway.com Bulgaria and 10bis still active in the company

Proven track record of building leading positions in 

markets of scale

Successful M&A executors and integrators with 

significant capital markets expertise

Paul Harrison

CFO

Joined Just Eat

2016
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Source: Company information. 

Note: Figures converted using average FX of 2018 (USD/EUR of 0.8476; GBP/EUR 1.1305).

Note: UK figures reflect Just Eat’s UK EBITDA only. Germany reflects Takeaway.com potential EBITDA for Germany only. Netherlands figures reflect Takeaway.com’s EBITDA for Netherlands only. US figures reflect Grubhub’s EBITDA only.

1 Country EBITDA of Just Eat and Takeaway.com are not fully comparable due to varying approach of HQ cost allocation.

2 EBITDA and EBITDA margin as of full year 2018. 

3 As per Q3 2019 Trading Update.

Oceania

Israel

Americas Europe

Positive EBITDA 

with potential to be 

one of the largest 

food delivery 

markets worldwide

FY18A EBITDA: 

€214m (49% margin) 

FY18A EBITDA: 

€53m (54% margin) 

FY18A EBITDA: €198m (23% margin) 

EBITDA 

(€m)1

% margin

214

+49%

53

+54%

EBITDA 

positive

Combining three out of the four major profit pools globally

2

2

3
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With a clear strategic initiatives agenda

 Strong track record of sensible M&A and successful integration  

 Clear strategy to maintain and expand market leadership

 Proven ability to obtain market-leading positions in competitive markets

 Management will continue to maintain disciplined portfolio management, focused on market leading positions

M&A

Platform 

consolidation1

 Management expects significant benefits from the rationalisation of Just Eat’s current five IT platforms

 While the timeline for a full integration has yet to be assessed, management expects the rationalisation of the majority of the platforms to be executable in a 
timely manner 

 Integration is likely to be kicked off by a centralisation in Continental Europe, in order to optimise the scalability and user experience of the business

Broader strategic 

initiatives

 Management expects to deploy additional resources and investments in areas of increased competition outside of the UK

 Scoober is intended to further be rolled out across Europe to enhance the network effects 

 Scoober is active in currently 82 cities - no material negative impact on the bottom line expected from a further roll-out

UK strategy

 Management will expand Just Eat’s position as market leader in the UK

 Initiatives expected to include the introduction of Scoober to the UK, leveraging Scoober’s existing European technology and knowledge

 These strategic changes are expected to incur costs in the tens of millions euros per year, but are expected to reposition the company for long term growth 
and profitability, restore a healthy mix between marketplace and logistics, strengthen its competitive position and should result in increasing revenue

1 Refer to QFBS for additional details.
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Takeaway.com is the largest logistical player in most of the markets in which it operates, 
currently representing 5% of total Group orders

Source: Company information. 

1 Run rate refers to October 2019.

Takeaway.com Scoober cities

If Takeaway.com would charge an average of €3 per delivery to the customer, it would generate an additional c. €35m EBITDA (run-rate)1
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Key strategic positions across Europe, with a proven ability to win in competitive markets

Note: Number #1 positions, in terms of number of orders.
Note: #1 position in the Netherlands, Germany, Belgium, Austria, Poland, Bulgaria, Spain, Switzerland, Italy, Denmark, UK, Ireland and Israel, as well as Canada and Brazil (not shown on this page). 

Country Competitors

Just Eat, foodora (DH), 

Hungry.nl (DH)

HungryHouse (DH), foodora (DH)

Pizza.de (DH), Lieferheld (DH), 

foodora (DH), Deliveroo

UberEats

Just Eat

Pizzaportal.pl (DH)

Foodarena (DH)

Competitors that left target markets

Europe
#1 market position in

13 European countries
(incl. Israel) 

1

1

1

1 1

1

1
1

1

1

1

1 #1 market position

1

Israel

1

Just Eat Takeaway.com Overlapping Country
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The share consideration deal structure offers shareholders the opportunity to remain invested 
and profit from significant value creation ahead

1 As per Scheme document.

2 Excluding Mexico and Brazil.

3 Pro forma for the acquisition of Delivery Hero Germany and 10bis in Israel as if they were consolidated for the 12 months of 2018, and excluding Mexico and Brazil.

Creating one of the world’s largest online food delivery platforms with 355 million orders2 worth €7.3 billion in 20183

A strong founder led management team with +40 years of combined experience in the sector

Strong leadership positions in many of the world’s largest food delivery markets, including the UK, Germany, the Netherlands and Canada

A platform built around three of the world’s largest profit pools in food delivery, the UK, the Netherlands and Germany

Ability to deploy capital and resources to strengthen its competitive position

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

Takeaway.com’s offer represents strong value with a merger premium at 15% to the undisturbed Just Eat share price1

Increased deal certainty from implementation of the Just Eat Takeaway.com Combination by way of an offer

0.09744 new Takeaway.com shares for every 1 Just Eat share (approximately 52.12% of the Combined Group)1



Risk Factors
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• 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, including as a result of competition. 

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

• 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 may be negatively impacted by negative publicity 

relating to each of 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 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 business operations.

• Any disruptions to Takeaway.com, Just Eat or the Combined Group’s IT systems, including due to system outages affecting telecommunications, internet providers or payment service providers upon which they depend, 

may adversely affect their performance.

• Takeaway.com and Just Eat’s operations are subject to, and the Combined Group’s operations will 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, employment, food safety, payment services and taxes.

• Takeaway.com, Just Eat and the Combined Group’s reputation 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.

• Compromised security measures and performance failures due to hacking, viruses, fraud and malicious attacks could adversely affect Takeaway.com, Just Eat and the Combined Group’s reputation.

• If Takeaway.com, Just Eat and the Combined Group’s growth is not managed properly, this could harm their reputation, brands, business or results of operations.

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

• Takeaway.com, Just Eat and the Combined Group’s entry into new business areas or markets may not be successful and exposes Takeaway.com, Just Eat and the Combined Group to geopolitical risks.

• 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 be unable to identify and acquire suitable 

acquisition candidates.

• To the extent that Takeaway.com and the Combined Group’s cash flow demands may change in executing their growth strategies in the medium to long-term, they will be more dependent on external sources of capital, and 

access to such additional sources could be restricted for a variety of reasons.

• The Combination subjects the Company, Just Eat and the Combined Group 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 the Combined Group and the market price of 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 investors’ shareholdings



Legal Disclaimer
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NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, INTO OR FROM ANY JURISIDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR 

REGULATIONS OF SUCH JURISDICTION.

This presentation has been prepared by Takeaway.com N.V. (“Takeaway.com”) in connection with the recommended all-share combination of Just Eat plc (“Just Eat”) and Takeaway.com (the “Combination”). These slides do not purport to contain 

all the information that may be necessary or desirable to fully and accurately valuate Takeaway.com, Just Eat or the business prospects of the Combination. The information set out in this presentation is not intended to form the basis of any 

contract. By attending (whether in person, by telephone or webcast) this presentation or by reading the presentation slides, you agree to the conditions set out below. This presentation (including any oral briefing and any question-and answer in 

connection with it) is not intended to, and does not constitute, represent or form part of any offer, invitation or solicitation of any offer to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of any 

vote or approval in any jurisdiction. No shares are being offered to the public by means of this presentation. You should conduct your own independent analysis of Takeaway.com, Just Eat and the Combination, including consulting your own 

independent advisers in order to make an independent determination of the suitability, merits and consequences of the Combination. You should not base any behaviour in relation to financial instruments related to Takeaway.com’s or Just Eat’s

securities or any other securities and investments on information contained in this presentation until after such information is made publicly available by Takeaway.com or Just Eat or any of their advisers. Any dealing or encouraging others to deal 

on the basis of such information may amount to insider dealing under the Criminal Justice Act 1993 and/or market abuse under the Market Abuse Regulation (and/or, as applicable, such regulation as it forms part of the domestic UK law by virtue 

of section 3 of the European Union (Withdrawal) Act 2018 as amended from time to time). The release, presentation, publication or distribution of this presentation in jurisdictions other than the United Kingdom may be restricted by law and 

therefore any persons who are subject to the laws of any jurisdiction other than the United Kingdom should inform themselves about and observe any applicable requirements. Any failure to comply with applicable requirements may constitute a 

violation of the laws and/or regulations of any such jurisdiction. This presentation is being made available only to persons who fall within the exemptions contained in Article 19 and Article 49 of the Financial Services and Markets Act 2000 

(Financial Promotion) Order 2005 and persons who are otherwise permitted by law to receive it. This presentation is not intended to be available to, and must not be relied upon, by any other person.

None of Takeaway.com, its shareholders, subsidiaries, affiliates, associates, or their respective directors, officers, partners, employees, representatives and advisers (the “Relevant Parties”) makes any representation or warranty, express or 

implied, as to the accuracy or completeness of the information contained in this presentation, or otherwise made available, nor as to the reasonableness of any assumption contained herein or therein, and any liability therefore (including in respect 

of direct, indirect, consequential loss or damage) is expressly disclaimed. Nothing contained herein or therein is, or shall be relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, 

should be placed on the fairness, accuracy, completeness or correctness of the information contained herein or therein. Further, nothing in this presentation should be construed as constituting legal, business, tax, actuarial, financial or other 

specialist advice. None of the Relevant Parties has independently verified the material in this presentation. No statement in this presentation (including any statement of estimated synergies) is intended as a profit forecast or estimate for any 

period and no statement in this presentation should be interpreted to mean that cash flow from operations, free cash flow, earnings, earnings per share or income on a clean current cost of supplies basis for Takeaway.com or Just Eat or the 

combined group, as appropriate, for the current or future financial years would necessarily match or exceed the historical published cash flow from operations, free cash flow, earnings, earnings per share or income on a clean current cost of 

supplies basis for Takeaway.com or Just Eat, as appropriate.

Statements of estimated cost savings and synergies relate to future actions and circumstances which, by their nature, involve risks, uncertainties and contingencies. As a result, the cost savings and synergies referred to may not be achieved, may 

be achieved later or sooner than estimated, or those achieved could be materially different from those estimated. For the purposes of Rule 28 of the City Code on Takeovers and Mergers (“City Code”), any quantified financial benefits statements 

contained in this presentation are the responsibility of Takeaway.com and the Takeaway.com directors. Neither Takeaway.com nor its directors will be responsible for any information set out in this presentation relating to Just Eat or its group. The 

bases of belief, principal assumptions and sources of information in respect of any quantified financial benefit statement are set out in the announcement published on 5 August 2019 in connection with the Combination.

The companies in which Takeaway.com directly and indirectly owns investments are separate entities. In this presentation “Takeaway.com” is sometimes used for convenience where references are made to Takeaway.com and its subsidiaries in 

general. Likewise, the words “we”, “us” and “our” are also used to refer to subsidiaries in general or to those who work for them. These expressions are also used where no useful purpose is served by identifying the particular company or 

companies.



Legal Disclaimer (continued)
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Forward-looking statements

This presentation contains certain statements about Takeaway.com and Just Eat that are or may be forward-looking statements, including with respect to the Combination involving Takeaway.com and Just Eat. Forward-looking statements are 

prospective in nature and are not based on historical facts, but rather on assumptions, expectations, valuations, targets, estimates, forecasts and projections of Takeaway.com and Just Eat about future events, and are therefore subject to risks 

and uncertainties which could cause actual results, performance or events to differ materially from those expressed or implied by the forward-looking statements. All statements other than statements of historical facts included in this presentation 

may be forward-looking statements. Without limitation, forward-looking statements often include words such as "targets", "plans", "believes", "hopes", "continues", "expects", "aims", "intends", "will", "may", "should", "would", "could", "anticipates", 

"estimates", "will look to", "budget", "strategy", "would look to", "scheduled", "goal", "prepares", "forecasts", "costsaving", "is subject to", "synergy", "projects" or words or terms of similar substance or the negative thereof.

By their nature, forward-looking statements involve risk and uncertainty, because they relate to events and depend on circumstances that will occur in the future and the factors described in the context of such forward-looking statements in this 

presentation could cause actual results and developments to differ materially from those expressed in or implied by such forward-looking statements. Such risks and uncertainties include, but are not limited to, the possibility that the Combination 

will not be pursued or consummated, failure to obtain necessary regulatory approvals or to satisfy any of the other conditions to the Combination if it is pursued, adverse effects on the market price of Takeaway.com's or Just Eat's ordinary shares 

or the Takeaway.com convertible bonds and on Takeaway.com's or Just Eat's operating results because of a failure to complete the Combination, failure to realise the expected benefits of the Combination, negative effects relating to the 

announcement of the Combination or any further announcements relating to the Combination or the consummation of the Combination on the market price of Takeaway.com's or Just Eat's ordinary shares or the Takeaway.com convertible bonds, 

significant transaction costs and/or unknown liabilities, the Takeaway.com and Just Eat group incurring and/or experiencing unanticipated costs and/or delays (including IT system failures, cyber-crime, fraud and pension scheme liabilities), general 

economic and business conditions that affect the Takeaway.com and Just Eat group following the consummation of the Combination, changes in global, political, economic, business, competitive, market and regulatory forces (including exposures 

to terrorist activities, the repercussions of the UK's referendum vote to leave the European Union, the UK's exit from the European Union and Eurozone instability), future exchange and interest rates, changes in tax laws, regulations, rates and 

policies, future business combinations or disposals and competitive developments. Although it is believed that the expectations reflected in such forward-looking statements are reasonable, no assurance can be given that such expectations will 

prove to have been correct and you are therefore cautioned not to place undue reliance on these forward-looking statements which speak only as at the date of this presentation.

Each forward-looking statement speaks only as of the date of this presentation. Neither Takeaway.com, nor any of its respective associates or directors, officers or advisers, provides any representation, warranty, assurance or guarantee that the 

occurrence of the events expressed or implied in any forward-looking statements in this presentation will actually occur. Other than in accordance with their legal or regulatory obligations (including under the UK City Code on Takeovers and 

Mergers (“City Code”), the Listing Rules and the Disclosure Guidance and Transparency Rules), neither the Takeaway.com group nor the Just Eat group is under, or undertakes, any obligation, and each of the foregoing expressly disclaims any 

intention or obligation, to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

US Securities Law

The Combination relates to the securities of a UK company and is subject to UK procedural and disclosure requirements that are different from those of the U.S. Any financial statements or other information included in this presentation may have 

been prepared in accordance with non-U.S. accounting standards that may not be comparable to the financial statements of U.S. companies or companies whose financial statements are prepared in accordance with generally accepted 

accounting principles in the U.S. It may be difficult for U.S. holders of shares in Just Eat to enforce their rights and any claims they may have arising under the U.S. federal securities laws in connection with the Combination, since Takeaway.com 

is located in a country other than the U.S., and some or all of its officers and directors may be residents of countries other than the United States. U.S. holders of shares in Just Eat or Takeaway.com may not be able to sue Takeaway.com or its 

officers or directors in a non-U.S. court for violations of the U.S. securities laws. Further, it may be difficult to compel Takeaway.com and its affiliates to subject themselves to the jurisdiction or judgment of a U.S. court. You should be aware that 

Takeaway.com or its nominees, or its brokers (acting as agents), may purchase or arrange to purchase Just Eat shares otherwise than under any offer or scheme related to the Combination, such as in open market or privately negotiated 

purchases. This presentation should be read in conjunction with the announcement made by Takeaway.com and Just Eat on 5 August 2019 pursuant to Rule 2.7 of the City Code, the offer document to be published by Just Eat and the 

supplementary prospectus to be published by Takeaway.com (the “Public Documents”) in connection with the Combination, which are available or will be made available in due course at www.Takeaway.com.co.uk/investors and 

www.chartercourtfs.co.uk/InvestorRelations. Any decision taken in relation to the Combination should only be taken by reference to the information set out in (or otherwise incorporated by reference into) the Public Documents.

No profit forecasts or estimates

Nothing in this presentation is intended as a profit forecast or estimate for any period and no statement in this presentation should be interpreted to mean that earnings or earnings per share or dividend per share for Takeaway.com or Just Eat, as 

appropriate, for the current or future financial years would necessarily match or exceed the historical published earnings or earnings per share or dividend per share for Takeaway.com or Just Eat, as appropriate.

Rounding

Certain figures included in this presentation have been subjected to rounding adjustments. 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 

arithmetic aggregation of the figures that precede them.


