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Prepared Remarks

Operator: Good day, everyone, and welcome to today's Cat Rock Conference Call on Just
Eat CEO Search and Merger Opportunity. At this time, all participants are in a
listen-only mode. Later, you will have the opportunity to ask questions during the
question and answer session. Please note, this call may be recorded. I will be
standing by should you need any assistance. It is now my pleasure to turn
today's conference over to Alex Captain, Founder and Managing Partner of Cat
Rock Capital Management. Please go ahead.

Alex Captain: Thank you very much, and thank you to everyone on the call for taking the time
to join us on the call on such short notice. As many of you know, I'm the Founder
and Managing Partner of Cat Rock Capital. We're a long-term oriented
investment firm that's a spinoff from Tiger Global based in the United States. We
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own 13 million shares of Just Eat stock or about 2% of the total. We're the 10th
largest shareholder in the company, according to Bloomberg. We've been
shareholders at Just Eat for close to two years, and we've been researching and
investing in the sector globally for many years prior to that. We are not activists,
but we do try to be as helpful as possible to the companies that we invest in, and
that's what we're trying to do here at Just Eat.

I should say, before we jump into some of the complaints that we have about
Just Eat's management over the last few months, that we are deeply excited
about the company's potential and we're very focused, as many of you know,
very focused on helping it find the management team that is going to allow it to
take advantage of that potential. The agenda for today's call is primarily this is an
opportunity for you to ask us questions about the proposal and about our
research in the sector. But before we jump into those questions, I wanted to
provide a brief background on our engagement with the Just Eat board. And then
we'll walk through a quick overview of, number one, why a merger is so
compelling, and number two, why we think this option is available to Just Eat
today. And then after that we'll jump right into questions.

First, with respect to engagement, as many of you know, we sent a letter to the
board of directors on December 17th of last year, asking for the company to put
out three-year financial targets and to set the executives' compensation plan
based on those targets. We asked that the board get back to us within 30 days
on our proposal, otherwise we had planned to take additional action. 34 days
later, they announced the departure of Peter Plumb, the CEO. We welcomed
Peter Plumb's departure and we think other Just Eat Shareholders also
welcomed his departure. And we took that opportunity, when the board had
announced it, we took that opportunity to try to engage deeply with the board in
any way that we could to help the company, both by proposing candidates as
well as by proposing people that the board could consult with, in order to source
and to choose the best candidates.

Since Peter Plumb's departure there have been three material developments.
The first material development is that we learned shortly after Mr. Plumb's
departure that Chris Simair had left the company late last year. For those of you,
all of you follow the company closely, Chris Simair is the CEO and co-founder of
SkipTheDishes. He was an inspiring leader, he was critical to the success of
SkipTheDishes. SkipTheDishes and the Canadian business as a whole will be
close to 30% of Just Eat's total revenue in 2019, so it's the second largest
business behind the UK at Just Eat. It's also the fastest growing business at Just
Eat. And because of its logistics capabilities, it plays an important role in Just
Eat's overall global logistics initiative.

We were deeply disappointed to hear that the company had lost this important
country-level CEO, but we were frankly shocked to hear that the company had
decided to replace Chris Simair with Kevin Edwards, who was the Chief
Marketing Officer of the Movember Foundation, which is a not-for-profit
organization focused on getting men to grow mustaches to raise awareness of
men's health issues. Kevin Edwards had joined the company in 2018, and given
the importance of the SkipTheDishes CEO role, given the importance of the
delivery initiative, we were left scratching our heads about why someone who
doesn't have online food delivery experience was appointed to that role.
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The second material development that occurred after Mr. Plumb's departure was
that we learned that Peter Duffy, the interim CEO, is being considered for the
permanent CEO role. And, we really like Peter Duffy on a personal level from our
conversations with him, but he has the same deficiency that Peter Plumb had,
which is basically that he has to learn the business as he attempts to lead the
business. Just Eat, since the departure of David Buttress, has not had a CEO
that actually knows online food delivery, and we think that Peter Duffy, although
we like him on a personal level, Peter Duffy also is someone who's from outside
of the industry and doesn't have the experience to hit the ground running on the
company's marketplace and delivery initiatives.

The third material development that occurred after Peter Plumb's departure is
that we found out that the board was not interested in engaging, so we provided
the board with two highly experienced candidates for the CEO role. These
candidates had years and years of online food delivery experience. They had
experience actually running online food delivery businesses successfully. These
are candidates that have significant familiarity with Just Eat, and one of those
candidates actually had a time constraint. And we told this to the board, we said
that you need to get in touch with this candidate quickly because he needs to
know that you're serious about considering him in order to turn down a CEO offer
that he had at another company.

A couple of weeks went by, and we learned that the board did not reach out to
him, and as a result of that, lost the opportunity to consider that candidate for the
CEO role. We also wrote a letter to the board shortly after Mr. Plumb's departure,
where we recommended that the board reach out to someone with over 10 years
of online food delivery experience, an industry veteran deeply familiar with Just
Eat, who could be really helpful to them in navigating the search process. And
they ignored that recommendation, as well. Finally, we offered to meet with the
board. That was ignored, and we were told to basically wait for public
announcements. At that point it became very clear to us that not only was the
management situation at Just Eat worse than we had previously expected
because of Chris Simair's departure, but at the same time, the board was taking
the approach of potentially repeating the mistakes that they had made previously
by appointing Peter Plumb, by focusing on candidate executives who lack online
food delivery experience.

Now, as many of you know from our past discussions, merger opportunities and
consolidation opportunities in online food delivery have existed for a long time, so
the merger proposal that we have in today's letter is not a new proposal. It's
something that hopefully the board has been considering for a while. But we think
in light of the management situation at Just Eat that has been eviscerated by
what Mr. Plumb had done to the business, and given the fact that so many of the
best CEOs globally who have online food delivery experience are already
running online food delivery companies, we think it is really, really important that
the company very actively engage in merger discussions today. We do not think
that shareholders want to play a lottery with Just Eat's future management by
waiting for the board to come up with its selection.

Now, from a consolidation perspective, it's fine to ask for consolidation or ask for
merger discussions, but if there aren't credible candidates for the company to
merge with, that, of course, is not a viable option. One thing that we know about
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online food delivery from years of research in this sector is that global
consolidation is an ongoing theme and creates a lot of value in this sector. And
we think that, based on the quality of Just Eat's assets, whether in Europe,
whether at iFood or whether at SkipTheDishes, that there would be very
significant strategic interest in the company. And we also believe that the
company's shareholders will benefit significantly from a merger.

We think the rationale is obvious…

Number one, the company can get a world class management team.

Number two, the company can get delivery capabilities from other operators that
have already developed those delivery capabilities.

Number three, Just Eat shareholders can get a premium.

Number four, Just Eat shareholders can continue to participate in future value
creation by receiving equity in a pro forma entity.

And then finally, Just Eat, through a merger, will get the geographic
diversification and scale that would make it a much more formidable competitor
against players like Uber Eats and Deliveroo. And so we think it's a no-brainer
and a very obvious solution for the company. We obviously have relationships
with a number of executives throughout the industry, and we do believe that this
is a company that would attract significant strategic interest.

So, basically, the punchline is that we are very focused on ensuring that the Just
Eat board actually considers this option and seriously pursues this option. We
have talked with many other Just Eat shareholders and those shareholders,
many of those shareholders, agree with our perspective and agree with this
proposal. And so we are very focused on ensuring that the board actually takes
action on this proposal. And we will be considering all of our options prior to the
annual general meeting on May 1st, to the extent that it is not clear that the
company is pursuing this option for value creation.

Those are our prepared remarks, and I'd like to open up the call to any questions.

Question and Answer

Operator: At this time, if you would like to ask a question, please press the star and one on
your touch tone telephone. You may withdraw your question at any time by
pressing the pound key. Once again, to ask a question, please press star and
one on your touch tone telephone. We will pause for a moment to allow
questions to queue.

And once again, that is the star and one keys if you would like to ask a question
today. And we will pause another brief moment.

We'll go ahead and take our first question from [Speaker 1] with [Institution 1].
Your line is now open.
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[Speaker 1]: Hey, Alex, I just sent you an email because I didn't think the Q&A was working. A
couple of questions. First one I'd say is, have you thought through the
practicalities of a merger with Takeaway, because obviously, since you began
this campaign there's been a bit of news on their front and they face quite an
extensive merger integration process of their own in Germany. I guess the
question there is, what capacity would its management have to undertake what
would be a larger and more multi region merger with Just Eat? How do you think
that would practically proceed?

Then I've got a few other questions but why don't we take them one at a time?

Alex Captain: Sure, thanks, [Speaker 1]. As you know, we're large Takeaway shareholders. We
have two and-a-half million shares and 4.9% of the company. We've been
shareholders there for close to two years. We're incredibly happy with Takeaway
management and we think the company has fantastic growth prospects. And we
think that their success with the acquisition of the Delivery Hero assets in
Germany, that hopefully will close next month, is a great example of how much
value can be added through consolidation in this sector. We think the 10bis deal
is another example of that. We think that Takeaway is certainly a good example
of how consolidation can add value. I'm not going to speak for Takeaway
management, with respect to the question of what their capacity would be for a
deal.

I want to make it really, really clear that when we called for Just Eat to engage in
merger discussions, we are not at all calling for Just Eat to engage in merger
discussions only with Takeaway.com, and we don't think Takeaway.com is the
only potential suitor for the company.

Even though we think that Takeaway.com has phenomenal management and a
phenomenal business in Europe. I think the punchline there is, I can't speak for
Jitse, I don't intend to speak for Jitse. But this is really, Just Eat, as you know,
has really three core value drivers, their European business, SkipTheDishes, and
iFood. And the iFood business is worth, according to many of the analyst
estimates that we've looked at, north of £650 million. The business of
SkipTheDishes, analysts expect to do something like £300 million of revenue,
growing well over 60% in 2019, and that business, we think, could be worth a
billion and-a-half.

So, between SkipTheDishes and iFood, which each would have their own
strategic interest, we think that that could be worth over two billion pounds of
value. And the market cap of Just Eat today is around 4.7 or 4.8 billion pounds.
And those two businesses represent negative EBITDA, and they represent about
30% of 2019 revenue. It effectively gets you to a very low valuation on the
remainder of Just Eat's business in Europe that actually is highly profitable and
continues to grow over 20% organically. The reason I walked through all those
numbers is because I think that those numbers are compelling to a wide variety
of potential acquirers, and I think that those numbers could help this company
attract best in class management capabilities and delivery capabilities.

Let me just stop there. I obviously cannot speak for Jitse, but I think very highly of
that company and think that Just Eat has many potential options with respect to
suitors.
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[Speaker 1]: Sure, and I guess what I'm trying to tease out is whether, for you, the merger
option is effectively an acqui-hire of management team or merger hire. I don't
know if there's going to be some crazy phrase for that, but that you would
effectively be merging to acquire or bring in the management team that you feel
the board is not willing to source on their own?

Alex Captain: That's a great way of putting it. It's really nice to get paid a premium to acquire a
great CEO and a great management team, and we think that that's the type of
option that would be available to Just Eat, if the board is serious about pursuing
merger discussions with potential acquirers. It's exactly as you described. As you
know, Adrian Blair left as COO. I mentioned Lisa Hillier and I mentioned Chris
Simair also left. Barnaby Dawe left. And so there are a number of open seats in
Just Eat management right now, and so a merger can help fill not just the CEO
seat, but some of those other management seats that now are empty and will
need to be replaced by any new CEO.

I think we and other Just Eat shareholders really think that, whatever that word
was that you used as to what we're doing here, which is a merger/hire or acqui-
hire, is a very attractive option, and should be seriously pursued.

[Speaker 1]: I guess last one, the specter that's stalking this whole space right now is
obviously the role and presence and rollout of Uber Eats, and obviously you've
seen them show up in particular European markets. It's contestable market
theory, it's the fear of entry of Uber Eats, and how deeply that business will attack
these markets and what sort of economics they're willing to sustain to establish
themselves that is kind of putting a pall on the sector.

In your view, how do you regard that threat? Because that's something that might
chasten any management teams coming in, especially if Uber is able to pull off a
successful IPO and assemble a war chest to aggressively attack the food
delivery space?

Alex Captain: Yeah, no, that's a fantastic question. I'm really glad you asked that question. In
the United States, we have the great benefit of having a wide variety of market
structures and very aggressive behavior by Uber Eats, DoorDash and
Postmates, vis a vis the incumbent marketplace, which of course is Grubhub and
Seamless. What you found is that in markets where there are lots and lots of
marketplace restaurants relative to the total restaurant estate, and the incumbent
marketplace has been successful in getting restaurants to charge low or no
delivery fees for deliveries to consumers. In places like New York Grubhub and
Seamless have been very effective in competing the logistics-only players.

In other markets like LA, Houston, Miami, that are more spread out, and where
there are fewer marketplace restaurants relative to the total estate, the logistics
players have been a lot more successful. That analog of what you see in the
United States, that is also highly applicable to the different market structures that
Just Eat faces. So in Sydney and Melbourne, as Just Eat is disclosed…in
Australia there are 85,000 restaurants. Only 11,000 of the 85,000 do their own
delivery, and so a marketplace-only player has significantly lower selection. And
Menulog and EatNow failed to actually get restaurants to charge little or no
delivery fee. The average delivery fee, based on our research in Australia for
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EatNow and Menulog is five Australian dollars, which is the same as Uber, which
offers more selection.

If you look at the UK, which is 50% of revenue, over 100% of EBITDA, the UK
looks a lot like the New York market in the United States, which means that there
are lots and lots of marketplace restaurants relative to the total estate. 35,000
marketplace restaurants relative to somewhere between 65,000 and 85,000 total
restaurants in the UK. And then also, in addition to that, in the UK, Just Eat's
been very successful in keeping restaurants basically offering free or low-priced
delivery. 50% of orders have no delivery fee on the marketplace. 80% of orders
have a delivery fee of £1 or less.

The punchline is, Just Eat looks like the very best parts of Grubhub's business in
the United States that's been very successful at competing against Uber Eats,
DoorDash, Postmates and others. Because you're offering more selection and
lower prices than the logistics players. We think Just Eat is certainly in a very
strong position to compete, and we think they're going to be successful in their
delivery initiative. And so ultimately we think at the end of the day we offer better
selection via our marketplace in markets like the UK, and we offer lower prices
than Uber Eats or Deliveroo ever could. We're pretty optimistic about our ability
to compete over time if we're well managed.

[Speaker 1]: I guess the tricky one is, you mentioned the EU, and the EU markets as one of
the potential future value creation engines along with SkipTheDishes, and we still
don't know why Chris left, and iFood, which we've already mentioned the data
on, the numbers on. And I guess the question is, will some of those EU markets,
as they evolve, look more like one set of markets in the US or the other set of
markets in the US? And I suspect they'll look more like the UK. It's just a question
of who's going to get there first.

Alex Captain: Yeah. Well, we think that Spain and Italy, of the EU markets, we think Spain and
Italy actually have a really good chance of looking like the high quality markets.
We think France, depending on the part of the country that you're looking at,
maybe be somewhere in the middle. We think that the UK is a phenomenal
market and we think that Australia's a fundamentally very challenged market,
where you have the same delivery fee and lower selection than a logistics player.

But really, the core of the value here is the UK. That's the core analysis, as you
look at the percentage of total revenue. We think that the UK business is actually
very well positioned. That is, of course, even more true for the 87% of the
business that's outside of London.

[Speaker 1]: Yep, yep.

Alex Captain: We think that Just Eat actually is very well positioned in the UK, and we think
with proper management, the next step for them is going to be being able to
expand their selection via expansion into logistics cost effectively.

[Speaker 1]: Okay. I'll have some other questions, but I'll leave it to if there's anyone else on
the line and let's catch up another time.



Just Eat CEO Search and Merger Opportunity Conference Call  |  Feb 11, 2019

Page 8 of 21

Alex Captain: That sounds great, [Speaker 1]. Thank you.

[Speaker 1]: Thanks.

Operator: At this time, we'll take our next question from [Speaker 2] with [Institution 2]. Your
line is now open.

[Speaker 2]: Thank you. A couple of questions from me. I guess, have you raised the merger
proposal with Takeaway, and if so, did you get any feedback from the company
on that? Then, secondly, I get your point that the value of this business is a sort
of sum of the parts thesis, but are you essentially advocating a break-up of the
company? And if so, what do you think are the core markets they should retain
and what is ultimately the end game here in your view?

Alex Captain: Thank you, [Speaker 2]. To answer the first question with respect to
takeaway.com. As I mentioned before, we are shareholders at Takeaway.com.
We, obviously, as shareholders talk to management reasonably frequently. We
certainly have shared our enthusiasm for Just Eat to Takeaway.com.
Takeaway.com obviously, as you would imagine, says nothing to us about their
plans. That is exactly as you would expect.

To answer your second question with respect to advocating a break-up of the
company, we are not advocating a break-up of the company. We think that the
company is very valuable, and the reason I mention the sum of the parts is to get
a deal done, for there to be interest in a merger.

Presumably there needs to be value for both sides. We think that there is a lot of
value at these prices for both sides where you could have an equity deal with a
premium in both the other entity, as well as Just Eat shareholders, could be quite
happy with the resulting situation. If Just Eat were significantly over-valued on a
sum of the part basis, it would be much more difficult to make that argument and
to find a point at which a deal could be done. But we think at these prices, you
can get both a premium, as well as a great merger partner.

With respect to a break up just more generally, we do think that the businesses in
Brazil, Canada and Europe are different businesses. There are some similarities
in some ways to sort of leverage the learnings and the technology from some of
those businesses into other parts of the business.

But, at the same time, if there are better owners of those assets, there may be a
way to deliver substantial shareholder value to Just Eat shareholders. We think
that ultimately if we have very well aligned management, management that thinks
like owners, a board that thinks like owners, that Just Eat shareholders hopefully
will be able to trust them to make the right decisions about what assets to keep
and what assets to divest. That's sort of our view on a break up. We are not
calling for break up, what we are really calling for is a merger with a well-run peer
that has a good management team, that has delivery expertise, that can allow
Just Eat to immediately begin executing on delivery and marketplace initiatives.

[Speaker 2]: Understood. Thank you very much.
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Alex Captain: Thank you, [Speaker 2].

Operator: Our next question comes from [Speaker 3] with [Institution 3]. Your line is now
open.

[Speaker 3]: Hi, Alex. Thanks for taking my questions. Firstly, just on the ongoing CEO hunt at
Just Eat. I see the Chairman wasn't at the group when Peter Plumb was
appointed, and he was also decisive in removing Peter Plumb, as he seems to
have been. And as such, he isn't tainted by the appointing of Peter. In fact, I think
did what you wanted in his removal. I guess it's a bit of a general question about
why you're so convinced that the board aren't perhaps doing a lot of these things,
but just not having to speak to you about it. Do you not think that some of these
things could be happening? I guess, is question one.

Question two, is around that strategic rationale, you did sort of outline it and give
a reasonable amount of detail. On the lack of logistics expertise at Just Eat,
obviously they own Skip, which is the largest logistics business of any of the
listed peers in Europe. You just feel that with the loss of Chris they've lost the
team that was the driving force behind that, is that right? Then, can you just
confirm that you don't believe there are any meaningful revenue or cost
synergies, it's more about guidance, strategy execution. Thanks, cheers.

Alex Captain: Great questions, [Speaker 3]. Thank you. To answer the first question with
respect to the CEO hunt, that is actually true. Griffith was the chairman, interim
chairman. Griffith was the one who was there when Peter Plumb was appointed,
not Mike Evans. In that sense, Mike Evans is "not tainted by the appointing" of
Peter Plumb. All that being said, we didn't go into the process post Peter Plumb's
removal saying, "This board cannot fix any of the problems that have occurred at
Just Eat." We were actually quite happy, as many of the other shareholders
were, that they had actually taken action to remove Peter Plumb when it became
clear that Peter Plumb wasn't working. We actually were hoping that what you
described was totally true. In other words, that this board was willing to take good
action to solve Just Eat's problems. I think what happened next was the part that
bothered us, and that really came down the way in which the board continued to
allow executives who have no online food delivery experience in the critical roles
in the company.

As you all know, country-level CEOs are super important to Just Eat's ability to
execute. The appointment of someone to the country-level CEO position in
Canada, who has no online food delivery experience, who is a chief marketing
officer at a not for profit organization, was a baffling move. We don't think that the
board really appreciated how important it is to actually have people who are
entrepreneurs in online food delivery, or at least executives in online food
delivery, who have deep experience running critical parts of Just Eat's business.
We think that considering Peter Duffy for the permanent CEO role is another
such mistake. It became quite clear that the board has actually not learned the
Plumb lesson. The Plumb lesson being that you can't learn a business at the
same time that you're trying to lead that business. It is quite a frightening
prospect, and we think it's one of the reasons that Just Eat's stock trades where
it does, notwithstanding a recent increase in the stock price. It's still a very, very
cheap stock in our view.
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It's because people do not know what the board is going to do with respect to the
CEO search. The signs are not positive because they have been appointing
people with no online food delivery food experience to important roles, whether
it's interim CEO or country-level CEO for Canada. Then, the fact that the board
won't talk to Cat Rock, in the scheme of things, is not important. If it were clear
that the board actually was taking the right approach to consulting industry
veterans, the board is taking the right approach to appointing people with deep
online food delivery experience, the board was taking the right approach in
evaluating strategic alternatives. If all those things were clear, we would far
prefer not to be writing letters to the board, and we would far prefer not to be
scheduling calls with the chairman or anyone else. That's not our core business.

However, unfortunately, none of those things are true and we're now in the
position where we are super excited about Just Eat, we think it's very cheap, and
we are going to do anything that we need to do to ensure that this board actually
thinks and behaves like an owner, and that's what we're doing now.

[Speaker 3]: Excellent, thank you. Sorry, then the second question was just around the
logistics side, obviously with Skip, they've got the largest, so interested in your
views on why you think they're lacking expertise there.

Alex Captain: Yeah, absolutely. I think the story that Skip technology could be taken to other
parts to business was a story that Peter Plumb had told. I think he talked about it
in terms of that being an experiment, and that experiment is increasingly, I think,
actually being conducted within the UK, and in Australia. We're just shocked at
the very slow pace with which Skip technology, for example, has actually been
used to drive delivery in the UK, in Australia, in other markets. So the execution
on Just Eat's delivery initiative has taken way too long. If you're familiar with the
Grubhub story, when Grubhub announced in 2015 that they were getting into
delivery, they had 0% of orders at that time from delivery. Three years later they
had increased delivery to over 24% of their total orders. Within the first year, they
had managed to get something like the high single digits. If you go back and you
look at that trajectory, it's a radically different trajectory than what Just Eat has
been able to achieve in a place like the UK.

To the extent that SkipTheDishes is allowing Just Eat to basically grow its
logistics business, that certainly has not been evident in the results to date in our
opinion. I think what's required is a leader who can actually get that done, and a
leader who can actually get that done needs to have online food delivery
experience, because if you don't have that experience you're not going to have a
sense for exactly how to do it the way that people who have actually done it
certainly will have that sense. The loss of Chris, finally, [Speaker 3], I know you
mentioned that, as you know from the Capital Markets Day last year, Chris was
called at Capital Markets Day one of the smartest people globally, I'm
paraphrasing. One of the smartest people globally in doing delivery. Chris had
been traveling to other markets, teaching other markets how to do delivery. So,
yeah, we do think that his loss is an important loss for the company and
highlights the rationale for going out and doing a well-considered merger.

[Speaker 3]: Pretty helpful. Thank you very much, Alex.

Alex Captain: Thank you, [Speaker 3].
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Operator: We'll take our next question from [Speaker 4] with [Institution 4]. Your line is now
open.

And [Speaker 4], your line is open, please check the mute function on your
phone.

[Speaker 4]: Hi, sorry about that. Yes. I just wanted to ask a question about the synergies that
you're expecting, that you could expect in such a merger that you're thinking
about. Obviously, you've got some strong synergies when two players in a single
country get together, but there's been debate in, I guess, in other marketplaces
about synergies cross border. I just want to know what sort of synergies you see
there outside of the obvious one of management. Secondly, the question just on
the impact of management. I'd just be curious to know sort of if you had seen a
more entrepreneurial, more industry specific CEO in place, how you felt the last
6-12 months might have gone.

Alex Captain: Yeah. Both really good questions. Basically, to start with the synergies, and I
know [Speaker 3] had touched on that as well. The really clear synergies are that
if to the extent that you're already rolling out delivery initiatives, and you have that
delivery expertise from one market and you can roll it into another market. That's
a huge advantage versus having to build delivery from scratch, we think. Just Eat
should have had that advantage historically, with respect to SkipTheDishes, but
hasn't been able to execute on it. We think that delivery capabilities are
something that you can develop once and use in a bunch of markets. The
second, and of course, I'm ignoring the overhead synergies, which are
meaningful we think in the case of Just Eat based on our research. Second,
synergy is technology. Just Eat has a very significant IT staff, but there are, in
terms of the app and where it stands, there are areas of improvement that I think
even Just Eat's former management team would acknowledge.

If you have technology spend, we think that that is scalable, and we think that the
functionality of the apps are scalable, and so you'll be able to get synergies there.
I think that that's sort of the core of it, is delivery expertise, technology, and
overhead. But the impact of management, and this goes into your second
question, is basically that the impact of management in this space is massive.
Just to give you a sense for that, I mean, if you were to look at the progress of
the German business, Lieferando's business for Takeaway.com, that business
started in a number three position when they bought it in the 14-15 period and it
became ultimately a number one player. We think that very much came down to
execution by the management team. SkipTheDishes is another great example of
that. Amazingly, some people don't know this, amazingly, Uber Eats actually
started in Canada. That was the first market for Uber Eats before the United
States. Yet SkipTheDishes has posted really phenomenal growth, almost
emerging market-style growth. They grew their revenue 212% in the first half of
2018.

We think that a big part of that company's success, the SkipTheDishes success,
is the entrepreneurial approach that Chris Simair and his brother Josh had taken
to that business as they founded it and grew it over time. If you go back to
Capital Markets Day from last year and look at Chris's discussion of what
SkipTheDishes does in order to get feedback from drivers, feedback from
restaurants, to continue to optimize the platform, all these details of execution,



Just Eat CEO Search and Merger Opportunity Conference Call  |  Feb 11, 2019

Page 12 of 21

that really made the difference in allowing that business, without structural
advantages, dominate Uber in Canada. I think that we've seen enough examples
now of how important execution is in this market. That it's just very, very clear
that you have to have management that's deeply experienced, that does have
that entrepreneurial mindset. How would the last 6-12 months have looked like
for Just Eat if we had a management team that had that mindset?

Well, I think as a starting point, Just Eat would have done a much better job on
its delivery initiative in the UK. Just to give you a sense for why I think that, the
core driver of your success in delivery is how many drops per hour you're doing.
How well are you utilizing your drivers? In the UK, Just Eat has close to 20% of
the adult population as users of its service. When they roll out logistics, when
they roll out delivery in the UK, they're able to get a lot of orders to their drivers
very, very quickly because of the scale of their existing business and their
existing marketplace. That's a huge advantage, these are the competitors like
Deliveroo and Uber, who have to start from scratch and acquire customers at the
same time that they're trying to drive utilization of their delivery capacity. We've
seen that advantage for the marketplace play out in the United States where
Grubhub has been able to increase EBITDA per order while aggressively
investing in delivery because of the fact that a hybrid business has significant
advantages over a start from scratch logistics player.

We really would've expected to see Just Eat make a lot more progress on
delivery if execution were proper in the UK over the last year versus not. Instead,
what we've gotten is experiments from Peter Plumb. He used the word learning
55 times in his public discussion in 2018. That compares to something like two
times if you count the words for Jitse during his public discussion in 2018. That's
because Jitse had been running his business for 19 years, and Peter Plumb had
not been running his business for more than 19 months, or anywhere close to
even 19 months at that point. It's really, really unfair to expect someone who
doesn't have online food delivery experience to deal with these very important
issues around how you execute on marketplace and delivery initiatives.

In terms of the effect of our letter today, the number one effect hopefully is it
starts the process of these discussion, these merger discussions with industry
peers. But the number two effect, hopefully, will be that it is very clear to the Just
Eat board that appointing executives without online food delivery experience to
critical roles in the company, is a huge mistake and is not a mistake that
shareholders will tolerate.

[Speaker 4]: Great. Thank you.

Alex Captain: Thank you, [Speaker 4].

Operator: We'll take our next question from [Speaker 5] with [Institution 5]. Your line is now
open.

[Speaker 5]: Hi, Alex. Thank you for taking the questions, and well done on taking the effort of
being so vocal, I would say. My questions were on Takeaway.com that were
partly answered already. I guess, what I would like you to specify is why you
think Takeaway.com would be the right player to combine Just Eat with for rolling
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out delivery given that for them as well, it's in very early stages. Like penetration
is only 3% of orders right now, and there is no clear overlap with Just Eat. The
question is what's your view about another delivery player like Deliveroo, for
example? Also, why are you so positive about getting such a premium from a
potential acquirer given that basically they would get a business which needs
turnaround, and it's mostly the UK market you will be buying, and that's the most
challenged one?

Then, we're not talking about Australia and Canada, as you said now, going
through lots of changes. I'm just wondering what makes you that confident of the
premium? Then finally, also, on the other European markets, you mentioned
Spain and Italy, potentially can become big, I have a different view. Also, actually
think that maybe some of the new players in doing delivery of other items than
food only are getting some traction. What's your view on these players doing on-
demand delivery of many, many items and stuff?

Alex Captain: Yeah. [Speaker 5], thank you. All very good questions, and I'll try to make sure I
hit all of them. For the first question with respect to why, basically,
Takeaway.com and their delivery capabilities. I want to reiterate that we are not
calling for a merger with Takeaway.com in this letter. We're saying that we want
to have merger discussion with well-run industry peers. We obviously think that
Takeaway.com is a well-run industry peer. With respect to, but I'll quickly do a
tangent, because many of you are also covering Takeaway.com, quickly do a
tangent on Takeaway.com's logistics business. Takeaway.com's logistics
business, as far as I can tell, is the only logistics business globally that is actually
providing delivery for free. I think people actually have the question often of
whether Takeaway.com is taking delivery seriously. In fact, if you were to go to
the Dutch website and you were to look at the delivery fees that you would pay
for a marketplace restaurant versus the delivery fees that you would pay for a
Scoober order, you actually as a consumer, have a cheaper price ordering from a
logistics restaurant.

In other words, no delivery fee buying from a Scoober order, from a Scoober
restaurant rather than a marketplace restaurant. That's a level of subsidization for
the delivery business that we've seen from no other player globally. We do think
with the number of cities they've rolled it out to, with the way that they're pricing
the product that they're being quite aggressive about it. There is a structural
difference between Europe and Australia and parts of the United States in terms
of how big these third-party logistics businesses are going to be. Basically, if you
had a market where all the restaurants did their own delivery, logistics would be a
de minimis portion of the overall market. It would be zero percent of the total
market.

If you had another market where none of the restaurants did their own delivery,
logistics would be 100% of the delivery market. Then each market is somewhere
in between.

What you'll find, and I think this is a crucial data point that we really focus on, that
I'm not sure the street is focused on as much, is the question of what portion of
the total restaurant estate actually does its own delivery. In places like the UK, in
places like Netherlands, in places like New York City, you have so many
marketplace restaurants that are doing their own delivery, and that have been
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doing it even before the internet. They've been taking phone orders and offering
those delivery orders, that naturally, the logistics business is going to be much
smaller by way of comparison. The selection that a logistics only player is going
to be able to offer is much smaller.

I think even Uber actually recognized that in their recent announcement around
doing marketplace in Netherlands. They realized that they'll never have a good
product unless they have marketplace, so now they're going to try to catch up.
We think that they're going to fail pretty miserably in trying to do that because
restaurants get so much of their business from takeaway.com. Restaurants in the
UK get so much of their business, 30 to 40% of their business from Just Eat.
That makes the incumbent marketplace player a very important partner to those
restaurants. That is an advantage that these companies can leverage over time.

I'll just move over from there, I think the main point is we're not specifically
proposing Takeaway.com as the only merger candidate, but we do think that they
take delivery quite seriously.

To your question on merging with Deliveroo, we think Deliveroo is caught
between a rock and a hard place. The rock is Just Eat and the hard place is Uber
Eats. So we think, over time, Deliveroo is going to have a lot of trouble raising
more money, a lot of trouble sustaining their losses in the UK. So we would not
advocate any sort of a merger with Deliveroo. We think, over time, their value
proposition will just be undermined by the two competitors.

One thing I want to also make very clear, Deliveroo and Uber in the UK are
charging £2.50 plus for delivery. Just Eat, as I said before, has 50% of orders
with no delivery fee, 80% of orders with £1 or less. Just Eat guarantees price
parity. The food is going to be the same price on their platform as it would be in
the restaurant. Deliveroo, and you can look up the news articles on this, very
often the prices for the food are 15 to 25% higher on their platform than it would
be in the restaurant. That's fine if you're in London and you're not price sensitive.
For the rest of the country, that just doesn't work. So, we think that they have a
very challenged model, both from a profitability perspective as well as from the
perspective of how much appeal their product is going to have across the entirety
of the UK.

To quickly hit your point on a premium, or the UK being challenged, and then the
points on Spain and Italy, we do not think, actually, that the UK is a challenged
business. We actually think the UK is a very strong business. We think the UK, in
terms of its recent order growth being in the lower double digits, we think that
that's partially a function of the type of weather that you've had in the second half
of 2018 in the UK. So, we do not think that it's a challenged business the way
that you described. The restaurant overlap with Uber Eats and Deliveroo
continues to be very low. We offer better selection. We offer better prices. We
continue to grow our orders nicely. I guess we just have a different perspective
as to whether or not the UK is a challenged market.

Then, with respect to whether a premium would be warranted for Just Eat
shareholders, as I described earlier, I think, literally, two assets that have
negative EBITDA actually could be worth about half of the company's market
cap, depending on how you all do your sum of the parts. We think that Just Eat is



Just Eat CEO Search and Merger Opportunity Conference Call  |  Feb 11, 2019

Page 15 of 21

very attractively valued right now because that leaves the remainder of Just Eat
at a low double-digit EBITDA multiple. And that's with significant investments.
That is just way too cheap for a business that has the growth prospects that we
think Just Eat has over time.

With respect to Spain and Italy, I think you're referring to Glovo on the delivery
competition. And we do think...to the point that I made early, to the extent that
you have significant portions of the total restaurant estate that are marketplace,
that a delivery only proposition is not only loss making, but it's also fundamentally
not as attractive to the customer. So that's what we would look to to determine
whether those markets are going to continue to be good markets or not.

Let me just stop there.

[Speaker 5]: Thanks, Alex.

Alex Captain: Thank you, [Speaker 5].

Operator: Our next question comes from [Speaker 6] with [Institution 6]. Your line is now
open.

[Speaker 6]: Yes. Hi, Alex. This is [Speaker 6] from [Institution 6]. In your letter or in the call
we just had you make it very specific that you do not consider Takeaway to be
the only potential acquire. But how many potential acquires do you have inside?
I.E, who do you think will be the best company to actually merge or be the wife or
owner the Just Eat assets? Should you not be willing to give specific names, can
you give us a feeling of the type of let's say experience and the type of
background that an acquirer needs to bring to the table to solve the issues that
Just Eat is facing?

And then my second question, since you mentioned Takeaway specifically in
your letter as one of the potential candidates, setting aside your position as a
Just Eat shareholder and focusing your position as a Takeaway shareholder,
would you think it's a good idea for them to engage in a large scale M&A at this
point in time given the fact that they have an integration of Delivery Hero in
Germany and the roll out of the B2B activities on their plate for this and probably
next year?

Also taking into account, if you look at the synergies, and I do get your view
about the long-term synergies, but the immediate synergies for in country
consolidation on marketing only, and there is hardly any overlap between two
countries. So the immediate short term, low hanging fruit types of synergies are
absent in this case. So why would it be a good idea for Takeaway to actually
propose a merger with Just Eat?

Alex Captain: Yeah. Well, let me ... If you don't mind, let me start with the second part of the
question first and then I'll go back to the first part of the question. Putting my
Takeaway shareholder hat on, I'm not going to speak for Jitse Groen. I think he's
a wonderful manager, wonderful CEO. I think he's highly aligned and I think he's
proven himself to have made very clever, strategic decisions over time. And so I
would actually leave it to Jitse to speak for himself as to what should be done.
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We have great faith and great trust in Jitse as the leader of Takeaway.com. So,
I'm not going to speak for him and we're very comfortable with whatever he
thinks is the right decision for Takeaway.com.

But let me put my Just Eat shareholder hat back on. I think with respect to the
other acquirers and the other options or what kind of background and experience
they would need to have, I think the first is they need proven execution
capabilities. As we said before, execution, we think, can really make the
difference between success and failure in a market even if you have structural
advantages or disadvantages. It's a crazy thought actually that Hungryhouse
used to be the number one player in the UK many moons ago. pizza.de used to
be the number one player in Germany many moons ago. The difference was, the
reason that those businesses lost their leading position we think is execution. So
we think that proven execution is one thing that is super important to look for in a
potential acquirer.

So in terms of who the other companies are, you guys are quite familiar with
what the other public companies are in this space and then there are quite a
number of private ones. So, in terms of the public companies in this space, I don't
have to list them all, but everything from the Meituans or the GrubHubs or
Delivery Heroes and Takeaways are all companies that are public and in this
space. And then the private companies in this space, I know [Speaker 5]
mentioned Deliveroo earlier. Obviously, Uber's a very big player in this space as
well these days.

So we think that when you look at the businesses that you have at Just Eat,
either as a whole or separated into iFood, Skip the Dishes, and the European
business, we do think that there would be significant strategic interest. Again, we
do not want to put ourselves in the position of speaking for others, but we're quite
convinced for each one of those businesses that there are really good, strategic
fits for the company.

[Speaker 6]: I have a follow up, if I may. You do mention your potential list of the big players,
and you mentioned Delivery Hero. You also mentioned that Hungryhouse and
pizza.de used to be leading platforms and that they basically no longer are
because of execution.

So as a Just Eat shareholder, would you, aside from the premium that you get
potentially for your shares, would you actually consider Delivery Hero to be a
good candidate as well? And if you look at kind of the execution capabilities and
the things that management team of Takeaway has done very well are obviously
not related or are specifically focused on the marketplace, and Jitse's made it
quite clear in various public occasions that he overall is not a big fan of the
logistics activities from an economic perspective.

So do you think that Takeaway, in that respect, would be the right owner of the
majority of the focus points of Just Eat at this point in time?

Alex Captain: Yeah. Well, I'm not going to speak to the specifics of who the merger candidate
should be or what we think of specific merger candidates. We want the board to
engage in merger negotiations. We do think that Delivery Hero has made quite a
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number of good strategic decisions over time. We think that what they did in
Germany was a really smart thing to do.

Let me address the second part just quickly, again, not to distract the focus of
this call to Takeaway.com, but I think with respect to the prospect for logistics in
Europe, in the United States, if you purchase a logistics order, if you order a
logistics order, you pay a tip, somewhere between $3 or $5. You pay a delivery
fee that can be somewhere between $3 and $5. Then the logistics player gets a
25 or 30 percent cut from the restaurant.

So the revenue that you get per order is quite substantial. The revenue that you
can get literally from the customer him or herself can be close to $10 in the
United States. The revenue that you get from a customer in the UK, for example,
would be £2.50 for a Deliveroo or typical Deliveroo or Uber order. And that driver
will typically cost Deliveroo or Uber about £12. So if you're doing two drops her
hour at £12, that's £6 of cost per drop for which you're getting only £2.50 directly
from the consumer. Then you have a whole bunch of other costs that need to be
covered by the commission from the restaurant.

So just the fundamental profitability of delivery in the UK and in Europe is far less
than it is in the United States because people don't tip in Europe and they are
more sensitive to delivery fees. You'll find also, actually, that the average order
values are lower and the costs are higher. And so if you combine all of those
factors, it is actually the case that delivery is much more loss making in Europe
than it would be in a place like the United States.

The flip side of that or the reason why these marketplace businesses we think
are still quite attractive in Europe is because of the fact that if you have a
restaurant estate that is mostly marketplace, then the tough economics of the
logistics business don't overwhelm the great potential of the marketplace
business. So that's what makes these markets attractive.

Now you have irrational behavior among investors who are funding players like
Deliveroo to go out and spend a lot of money in Europe doing something
fundamentally uneconomic and underpricing the service. I think that that's what
Takeaway.com is referring to when they say that this is not going to be profitable
because it really does make no sense for the investors in Deliveroo, from our
perspective at least, to continue to throw money at doing activities that will never
be profitable.

And so we think that actions speak a lot louder than words. From an actions
perspective, Takeaway.com's approach to logistics is very aggressive. They are
charging no delivery fee where their competitors are charging a delivery fee for a
product that has less selection, which is just crazy. So there's really no reason to
use a competitive product when you pay a delivery fee and you have lower
selection.

[Speaker 6]: Thank you.

Alex Captain: Thank you.
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Operator: We'll take our next question from [Speaker 7] with [Institution 7]. Your line is new
open.

[Speaker 7]: Hi there. Thank you, Alex. Actually, I think most of my questions have been
answered by all the previous callers, so thanks for the call though.

Alex Captain: Yeah. Sure. Sounds good.

Operator: We'll take our last question today from [Speaker 8] with [Institution 8]. Your line is
now open.

[Speaker 8]: Hi Alex. Just got a couple of questions actually. The first one is you've been
talking about the importance of Europe's Skip the Dishes and iFood. Hasn't been
too much mention about Australia. Do you see that as part of the future of Just
Eat? And the second question is in terms of the UK and of both the slowness in
the delivery aspect, do you think that the Just Eat management are just being not
aggressive enough in signing up new delivery restaurants and branded
restaurants? Do you think that's the main problem there?

Alex Captain: Yeah. Both really good questions, [Speaker 8]. Thank you.

First, with respect to Australia, as I mentioned earlier, Australia with Sydney and
Melbourne, those are markets that have very low marketplace restaurant portions
of the total restaurant estate. So Australia's a market that actually is very
favorable for a logistics only player and Uber's execution in Australia has been
very strong. So if you look across what customers care about on online food
delivery, they care about selection, they care about price and delivery fee, they
care about the speed of delivery, they care about the technology and the UI, the
user experience. Uber offers a better product on all of those criteria, vis a vis
EatNow and Menulog in Australia.

So fortunately for us as Just Eat shareholders, Australia's only six percent of
revenue these days. So we think that that's a good thing because it's a pretty
challenged business. So with respect to Australia, we would advocate that Just
Eat not spend a lot of resources trying to beat Uber in that market because it's a
structurally worse market than some of the other markets that Just Eat has.

And then the second part of the question, in terms of what specifically has been
the problem with respect to execution on the delivery initiative in the UK, I think
that a big part of it was that there was massive experimentation. You had a CEO
who did not know anything about, not know much about online food delivery, and
he didn't know what the right strategy was. So as you know, they went out with
third party careers in some places, they were experimenting with Skip the Dishes
in other places and collecting a lot of data.

So it's a great thing to collect data and to do experiments, but this is a fast
moving sector and if you take a year to figure out what the right move is,
everyone else has already run off with the prize. And so we just need someone
who knows online food delivery and doesn't need to run a bunch of experiments
to figure out what the right answer is.



Just Eat CEO Search and Merger Opportunity Conference Call  |  Feb 11, 2019

Page 19 of 21

[Speaker 8]: Thank you, Alex.

Alex Captain: Yeah. Thank you, [Speaker 8].

Operator: We have no further questions at this time, so I will turn the call back to our
speakers for any additional remarks.

Alex Captain: Yeah. Well, thank you guys for getting on the phone on short notice and sticking
with us. We think Just Eat is a fantastic business, it has a lot of growth potential,
it's been mulling around since David Buttress left and we're excited to work with
the board and with other shareholders to hopefully affect a merger that could
allow Just Eat to realize its potential, get great management, delivery capabilities,
a premium, and continued participation outside for Just Eat shareholders.

So please do feel free to reach out to us with questions. Just shoot us an email at
info@catrockcap.com. We will schedule a call with you and we'd be happy to
chat more about our view and our research. All right. Thank you very much. Have
a good day.



Just Eat CEO Search and Merger Opportunity Conference Call  |  Feb 11, 2019

Page 20 of 21

Disclaimer

The views expressed in this document represent the subjective opinions of Cat Rock Capital Management LP and
certain of its affiliates and controlling persons (collectively, “Cat Rock Capital”), who beneficially own shares of
Just Eat plc (the “Company”). These views are based on publicly available information with respect to the
Company. Certain financial information and data used herein have been derived or obtained from, without
independent verification, publicly available information including public filings with regulatory authorities and from
other third party reports, by the Company or other companies Cat Rock Capital deems relevant. Cat Rock Capital
has neither sought nor obtained consent from any third party for the use of previously published information. Any
such statements or information should not be viewed as indicating the support of such third party for the views
expressed herein. Cat Rock Capital shall not be responsible or have any liability for any misinformation contained
in any third party report or regulatory filing.

Cat Rock Capital is publishing this document solely for the information of other shareholders in the Company.
This document is provided merely for general informational purposes and is  not intended to be, nor should it be
construed as, without limiting the foregoing, (1) investment, financial, tax or legal advice, or (2) a recommendation
to buy, sell or hold any security or other investment, or to pursue any investment style or strategy. Neither the
information nor any opinion contained in this document constitutes an offer to purchase or sell or a solicitation of
an offer to purchase or sell any securities or other investments in the Company or any other company by Cat
Rock Capital or any fund or other entity managed directly or indirectly by Cat Rock Capital in any jurisdiction.
These materials do not consider the investment objective, financial situation, suitability or the particular need or
circumstances of any specific individual who may access or review this document, and may not be taken as
advice on the merits of any investment decision.

Although Cat Rock Capital believes the information herein to be reliable, Cat Rock Capital makes no
representation or warranty, express or implied, as to the accuracy, validity or completeness of those statements
or any other written or oral communication it makes with respect to the Company and any other companies
mentioned, and Cat Rock Capital expressly disclaims any liability relating to those statements or communications
(or any inaccuracies or omissions therein).  Thus, shareholders in the Company and others should conduct their
own independent investigation and analysis of those statements and communications and of the Company and
any other companies to which those statements or communications may be relevant. Cat Rock Capital disclaims
any obligations to update the data, information or opinions contained herein or to notify the market or any other
party of any such changes.

This document contains certain forward-looking statements and information that are based on Cat Rock Capital’s
beliefs as well as assumptions made by, and information currently available to, Cat Rock Capital. These
statements include, but are not limited to, statements about strategies, plans, objectives, expectations, intentions,
expenditures and assumptions and other statements that are not historical facts. When used on this Site, words
such as “anticipate,” “believe,” “estimate,” “expect,” “intend,” “plan” and “project” and similar expressions are
intended to identify forward-looking statements. These statements reflect our current views with respect to future
events, are not guarantees of future performance and involve risks and uncertainties that are difficult to predict.
Further, certain forward-looking statements are based upon assumption as to future events that may not prove to
be accurate. Actual results, performance or achievements may vary materially and adversely from those
described on this Site. Any estimates, projections or potential impact of the opportunities identified by Cat Rock
Capital herein are based on assumptions that Cat Rock Capital believes to be reasonable as of the date hereof,
but there can be no assurance or guarantee that actual results or performance will not differ, and such differences
may be material and adverse. No representation or warranty, express or implied, is given by Cat Rock Capital or
any of its officers, employees or agents as to the achievement or reasonableness of, and no reliance should be
placed on, any projections, estimates, forecasts, targets, prospects or returns contained herein. Any historic
financial information, projections, estimates, forecasts, targets, prospects or returns contained herein are not
necessarily a reliable indicator of future performance. Nothing in these materials should be relied upon as a
promise or representation as to the future.

Cat Rock Capital currently has an economic interest in the price movement of the securities of the Company and
of Takeaway.com. It is possible that there will be developments in the future that cause Cat Rock Capital to
modify these economic interests at any time or from time to time. Cat Rock Capital also reserves the right to take
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any actions with respect to its investments in the Company and Takeaway.com as it may deem appropriate,
including, but not limited to, communication with the board of directors, management and other investors.


