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Business Combination between
N WA'TI:\) Landcadia Holdings, Inc. and

Waitr Incorporated
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Today’s Presenters

Chris Meaux

Founder & Chief Executive Officer
Founded \Waitrin 2013

<«

Dave Pringle
Chief Financial Officer
Joined Waitr in 2016
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Delivering On Landcadia’s Investment Thesis

[ WAITR.

v Restaurant ordering and food delivery technology platform

v Massive underpenetrated market

v Tremendous organic growth

v Actionable acquisition opportunities to drive scale

v Great customer experience and differentiated value proposition for restaurant partners
v Capital efficient model with strong unit economics — with a proven track record

v Significant operating leverage on par with industry leaders

v Highly complementary with Landcadia’s sponsors




Landcadia Brings Industry Expertise And Strong Sponsorship

v Access to Tilman J. Fertitta and the Landry’'s management team
v Immediate access to restaurants to seed new growth markets

v Promotion of Waitr as a delivery partner within Fertitta's portfolio of over 4 million loyalty
members across Landry's restaurants and Golden Nugget Casinos

v Tilman J. Fertitta will drive elevated media exposure nationally and in strategic markets for
Waitr

v Partnership with NBA Houston Rockets - over 10 million Facebook followers alone

5%_;"&% Skl NOW AVAILABLE v
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Summary Transaction Terms

($ and shares in milions, except per share values)

Transaction Terms Sources & Uses
+  Pro-forma enterprise value of $392 million
i i Sources of Funds |
— Implied 2018E revenue multiples of 5.9x - 6.3x!" LCA Cash §735.8 ™
- _ : Wailtr Rollover Equity 2250
Implied 201SE revenue multiples of 3.0x - 3. 3x e $450.8
+  $136 million of cash to fund growth initiatives and for general
corporate purposes - S e |
Cash to Existing Waitr Shareholders 575.0
+  Existing Waitr owners receive total consideration of $308 Fund Balance Sheet 135.8
million!® Waitr Rollover Equity 2750
Estimated Fees & Expenses 250

~ Transaction consideration includes $75 million of cash and
22.5 million of shares in Landcadia at close!®!

Pro-Formalllustrative Enterprise Value at Close llustrative Post-Transaction Ownership Breakdown
Pro-Forma Shares Quistanding 528 Pro Forma Owness hip - Fully Diluted %
LCA lllustratve Price per Share $10.00 LCA Shares 2338~ 4%
Equity Value $528.2 Waitr Rollower Shares 225 43%
Less: Pro Forma Cash 1358 LA Founder Shares 63 12%

Waitr Unvested Options g8 2%
Pro-Forma Enterprise Value $3924

Total Shares Outs tanding

{1} Assurmes J012E asl rensnss (excl pratuly o 552U - $E7M
(2} Assumes 2019E Al Fendnind (3ol prasulty ot S120M - 51300
{3} Assumes no redemplioes in connection with the vole o approve the business combinstion. inchides freas cash intruat st B30 B, net of 1.7 = shares redesmed in consecten with the exiensics. Minimum cash considersSion B 55000 leaa the agpregaie Walr
convertibie nole cash out amownt, lessthe aggregale cash amound paryable o the non-accredied YWalr siocihokders. The iztal number of shares cutstanding will ncrease as the cash o existing sharebolders decreases
793,000 bad opts of Waitr will be robed mto new options msued by Landcada, a portion of which may be deemed transacion consdersfion. Thase optons &0 nat sssume contrued vesing or additional grants.

5} hokdes ms’&ﬁ mm:-rud h'flhlmﬂln-'m ol Lasdosdia’s soonions 580 June 35, 2308 or 1.2% of the pro farma entty,




Comparable Company Benchmarking
Operating and Trading Metrics

2018E & 2019E Revenue Growth
2018 Median: 41%

2019 Median: 29%

125%+
20%+
43% 42% 41%
[ WAITR. GRUBHUB - —
2018 Median: 9.7x

2018E & 2019E Revenue Multiple(® 2019 Median: 7.2x
13.1x

9.4x

59631
3063 3
B WAITR. GRUBHUB 1 By .

2018E Implied Revenue: $82M - $BTME
2019E Implied Rovenua, $120M - $130012

Sowce: Company fings and Capisl I3 as of 3Z2M 2
[0} Wady muliphss B3SUTE A (9D TOIma enleiise valie ot cicge ol 539240

{2) Met revenue exciudes gratuly.







Waitr Has Accomplished A Great Deal In A Short Period Of Time

Qrders

o N iyl Orcers Per Dayff 1,000 LR
Lake Charles Lafayefte in
in late 2014 April 2015

2013 2014 2015 w 2016 W 2017 a 2018E @




Waitr Investment Highlights

Leading Position In Our Current rketplace

Model And Proven Expansion Str:

] P on To Customers Anc
Powered By A Differentiated Proprietary Technology Platform

Growth




Online

Massive Restaurant Delivery Market Is Underpenetrated And Moving

Consumers Are Moving Online...

«With Restaurants Fo

2 Shopping ) f/_'I'rarusi:u::rhitit:«n_'\'l
amazon
UBER
2
e lyR
& y € 4

& Hospitality )

priceline.ce [
Bnohﬂng 2Orm

@ airbnb

A J

(— Digital Media -\'
Go gle [ I3 Youlube

facebook

NETFLIX

e Spotify
.

Sowpe: Wal Street Ressarch
(1) includes drive-Bru.

L.E_"‘!I WAITR 7 Lanacaaia

fing Suit... «.Creating A Massive

Addressable Market

Current U.S. Online
Restaurant Delivery

U.5. Market Size

5220E Total U.S. Restaurant Industry
Off-Premisel)

2016 2022E
Online Restaurant Delivery Revenue
As A % Of Total Restaurant
Industry Off-Premisel’)

$520B Total U.S. Restaurant Industry




Waitr Focuses On A Massive Underserved Market

Waitr Targets Underserved Tier Two and Three

Restaurants On Waitr’'s Platform By Market
Population Rank

Markets
Number of U.S. Restaurants By Market Populationt!

I

|

|

I

I

205K I

179K 177K :

|

|

|

|

|

I

I

28K I

m

I

Top 10 11.50 51.500 500+ I Market Ranking
Core market I by Population » 1150 = 51-500

reprasents

35% of US. !
restawrants

(1) Sewrcs .5 Census Boresy, Boresy of Labar Shatates,




Waitr’'s Marketplace Platform Connects Consumers And Restaurants

4 Higher Average Order
Value And Incremental
Orders

4 Discovery

‘/ :
v" Deep Restaurant Convenience

Integration

‘V/ . .
v Rich Customer Data s

679K

Active Diners(

v Primarily W-2 Employees 6,100+
With Scheduled Hours Active Drivers®

(1) Diners who have placed an ofder over e past 12 monma saof 02 2018
21 Asafe30ME
(3) Mumber of deivers whe mere active in 02 2018

6,200+

Restaurants Under Confract®




Supporting Waitr’'s Restaurant Customers: Its Drivers

Eve ry driver interviewed in-person with city team
m Background-checked, trusted partners
Abl“ty to schedule and optimize performance
Quality contro! for demeanor, appearance, safety
Readily identifiable and uniformed

Stable JODS enhance reputation in community




Waitr Has Created A Great Consumer Experience For Online Discovery
And Ordering

FfEEEEEEEEEEES

. Choose Your Order & Customize (5 ) (6)

: With Add-ns

[ - .(_Iul. Sl Snmsh b Lk T [ R— r—1 — B & . g
: i ""'""‘“""”“"‘" o o, Baven Dodawn, Chvsles Saatin. e

Fiw Gt had Bosn b 80 the

l’* [P
e O 9 9




Delivering A Differentiated Experience For Restaurants

Upfront restaurant investment
Menu onboarding & photography
In-market local team support

Restaurant Experience

* Most attractive transaction pricing Substantial Uplift For Waitr’s
ttractive Pricu 10 - 15% commission versus ~30% at competitors Restaurant Partners
For Restaurants + ~2 — 4 week restaurant payback on upfront
investment

4.0x more sales
through Waitr per
restaurant!’

Market Cohorts Four Years on
Platform vs One Year on Platform

Access to our marketing resources
] In-store marketing collateral
To Restaurants v MActionable data insights & analytics

Dedicated restaurant support
Live consumer support
Professionally branded drivers




A Growing List Of Leading Restaurant Partners

Waitr is Focused on Serving And Supports Regional and
Local Independent Restaurants _ National Chains and Franchises

) BUFFALD

saoey @ © Wits

llalf‘ahcll m LAN DRY'S WINGS
' = Al - T

% R LA B HE OIS s

Gor (Bl zea 6,200+ Ciwesx  Jurug

rolissarie & café
Restaurants Under Contract

o4PA )0 IHOP

FounoED By FIREMEN

“theyoqurtspot”

i € Dealh ‘%Ji’ @ f? SONIC

: RESTAURANT

EREWHOUSE




Waitr’s Better Business Model

Waitr's Focus Is On Full Service Restaurants Leading To Higher Net Revenue Per Order

Average Order Value Net Revenue Per Order
~$35
~$10
$16-20 =
l = .
AR QSR Delivery @SR Dine-In B \WAITR QSR Delivery

Waiftr’s business model encourages restaurant buy-in and generates more net revenue per order

Sowrne: Wal Sineel Research
(1) includes Gratuty and delbery fees OISR Debvery calculated as sverape meal debvery value of 55: 12, pius. 55 delvery fee and 523 sverape ip per equity resaarch.
21 Basedon Selkvery aconomics of ane of Walr's major competinon.




How Waitr Launches And Grows New Markets

Pre-launch markets 0-100 Orders per day 100-1,000 Orders per day 1,000+ Orders per day
+ ~3200K average cost + Soft and hard public launch * Market breakeven ~350 orders  + Sustainable profitability in
k d rket
+ 1 new market launched every 2 il ECRED i
weeks + Consumer eamed media * Word of mouth increases * Order per driver per hour,
taurant interest driving in into th t
+ Identification of markets and key -+ Rapid growth in restaurants and e s e o
restaurant partners Users * Managing orders per driver in
the field
+ Building supply and stimulating  + Optimizing orders per driver in i
early demand, awareness, app the field *+ Hire more drivers to handle
installs increase in volume

Launch with 40+ restaurants

1:1 driver to restaurant initially

City Manager for driver
operations

Average
number of
days for new
markats




New Market Opportunities

v Proximity: 11 states with major interstate
connectivity, 105 million people, 32% of US

~200 New Markets Identified within this Footprint addressable population
+ PopulationSize: 50,000 - 750,000

+  TipCredit: many states count tips toward wages

v Competitive Presence: focuson the underserved
market in secondary and tartiary cities

«  Other Factors:

+  Leverage Waitr Restaurant Partner Network
+  Restaurant Spending per Capita

Total Number of Markets Served by Year:
Current Business Plan T

T
2
-
i ==

Hote: As0fG2 2018, 2015 2016 2017 2018E 20M189E




Improving Launches In New Markets

Days to reach 1,000 Cumulative Orders

12

- E

Lake Charles Baton Rouge Birmingham Columbus

=) @ @ @
Late 2014 January 2016 June 2017 February 2018




Waitr Is Winning Versus The Competition

Market Rank by Number of Restaurants on Platform in Each Market Gnogle Trends Web Search Interest
-
w#1 m#2 #3 O #4e  NewOrleans,LA ~ BatonRouge,LA
P BRI

i e, i
- eats Pl Pt AITR,

whiE

GRUBHUB ' éats

W a7 T T I WE 3T AT ¥e one
Launched July 2016 Launched January 2016
Moblle,AL/Pensacola,FL.  Columbus,GA
- P AITR: |
[ \iaTR:
GRUBHUE W F:":IE““B
P‘i eats eats

W6 AT GMT wie gMe
Launched June 2017 Launched February 2018

= WinITR. GRIIBHUB UBER £ A7T5

mmwmm—walmmw&mnmmm WeerEats aed Bayondlens, Soarce: Gotgle Trend
Based on compaty wibales, Hege: Showin aa S-weth moving Svereps, infarmation trom TTLT018 thesugh RTE2018




Waitr Outperforms The Competition
Market Share Average Manthly ?ustamer
Retention!!

Share of August 2018 sales in cities where Waitr operates

40%+ outperformance
‘ versus competition

B WAITR

comeerer I B WAITR: 30%
Competitor 3 -

Competitor 4 - Industry“:’ —
Competitor 5 . Average

0% 10% 20% 30% 40% 0%

Sowre: Seomnd Wessins

(1) Wieighted swerapeane year monthly cusinmer nelention Tor CusiDmens wha msde their Tns perchase wih £ach COMpany in AUgust 2018
(2) rdustry nciudes top Sve competiors That overiap with VWailtr's marets.




Experienced Founder-Led Management Team

Dave Pringle

Chris Meaux
Chief Financial Officer

Co-Founder & Chief Executive Officer
HYUnDAI H:EL \}JI:SIJ e e m Qremms o uiquesteo
|
Joe Stough
Presidest &En,e, Opteating Oficer Sonny Mayugba Travis Boudreaux
Chaed Markating Officer Director of Software Enginaering
- : Elance
~ Byntex PW-:. ) 115 Makit biteclub & recuesTee n FEI_!l!II!: };’ WOI"I( ODesk
Manuel = = . = Addison
Ramirez = yROH Lluean Coco Pahl Killebrew
¢ de Arce Haad of Sales Codounder
Co-Foundss, Chigf Head of Product .
Aschatect Codounder, Finance Chisf Innevation
Olfcer
MCNEESE UNIVERSITY of Gots Ga - UNIVERSITY of
s UF FLORIDA | E LD UF FLORIDA

STATE UNIVERSITY







Waitr Financial Highlights

Massive Growth Continues 130%+ Q2 2018 Year-Over-Year
Gross Food Sales!! Growth

Proven Market Economics and Marketplace Model With
Positive Contributions in 25 of 34 Markets

[

Strong Gross Profit with ~30% Gross Margin to Net Revenue

Proven Customer Return On Investment With Over 10x
Lifetime Value Customer Acguisition Cost

Hese: Asal 022018,

(1) Groas O238KS NEprEISnts 1500 B0 DEVEra pE recEnes, PLs LAxed, Prapaid ratules and deboery feed.
{2 Met revenve excludes gratuly payments.
{3) On & net revesue basis




Rapid Growth And Scale

Contracted Restaurants Active Diners!? Orders

{in theusands) {in thousands)

| 5,264 ; ors s .

| 1 |

| | |

| 1 |

| | |

| | |

| | |

3817 | 2t 8 :
1,366

1 | |

I | I

[ I [

1 | 243 I

| 2087 | I

1 | 1

- | 874 L 7E

1,029 I 118 I I

I I |

1 | 1

] I |

| | |
2016 2017 Q217 Q218 2016 2017 Q217 Q218 2016 2017 a7 Q218

i R retention usrg phen, Exciades restaw sl closires.
(2) Dwers whoBaveplaced an crder orver e past 12 manths
{3 Cwar rotarion i racked quaderly,




... And Waitr’s Restaurant Partners Are Growing With Waitr

Monthly Gross Food Sales!?
per Active Restaurant

4.0x more sales
through Waitr per

restaurant!!) Restaurant Value Proposition
Market Cohorts Four Years on 564
Platform vs One Year on Platform
P — . Consumer Audience + Alignment
534
More Money To Restaurants
§16
. High Restaurant Retention

Year 1(2018) Year 2 (2017) Yoear 3{2016) Year 4 (2013)

(1) For perind 02 2014
(23 Gross fosd Sk represents /o 8nd biversds ospl, plol oo, Prepaid pratsies had Sebaary fees




High Growth Profile

Gross Food Sales! Revenue
% in millions} (5 im malions)

3646
$262.7

$1211

$31.4

5.7
2016 2017 Q2 2018 Run Rate 2016 2017 (2 2018 Run Rate

Mot Q2 2018 ren rate calkculabed s annvalzed b ouarierly resuls.
{1hGroas & wanry fond gnd P PESOEES, Phit Baxed, propasd gratules and deborry fees,




Growth From Both Existing And Newly Launched Cities

Gross Food Sales
{Milions) #2015 Market Cohort = 2018 Market Cohort  ® 2017 Market Cohort w2018 Market Cohort

%o mix % growth

9% —[

%o y-0-¥
annualized
growthit

£1.8

2015 2016 2017 1H 2018
Total Markets: 3 10 24 34
New Markets: 3 7 14 10

The more cohorts mature, the more they contribute

Hote: A8 0f Q22018
(1) Growh rates basedon sanuakzed 1M 2018 GFS




Proven Market Contribution - Gross Margin

80% Market Profitable
Cohort  Gross Margin

60%

®
@ ® 2017 12
Lix]
40% ® o0 e . 2018 4
L
£ ® oo
4 ®
= 0% L
2 ®
& o
L
0% L ]
» 500+
L
(20%)
B
) Average Orders per Day

Hote: YTD as of Q2 2018, Gross Uarpm defined as gross profit/ adusfed nel revense (2xcisding pass Trough gratutty]. Cost of sales prmaridy consists of driver cosss, payrol and expenses for ciby-level teams and credt card processing fees.




Q2 2018 Results

Quartery Historical Perfo & and Commentary
02 2017 Q2 J18 % Yo¥ Change

Mumber of Diners 243,236 GT8 218 1ra
Gross Food Sakes §21.810 65687 136% KPls | GMV
s Rain i $i6,160 238% Waitr has expanded rapidly wrl.’n 99%
% of Gross Food Sales 175 25 Contracted Restaurant Retention, 30%
% Growsh 236% Active Diner Retention, and 139% Y-o-Y
Order Growth
Crparating Expons es:
Oparations and Suppon 54 042 10458 160k
Sales and Marketing 1319 2788 111% Revenue
Research and Development 397 B3 2% Waitr's 200%+ Net Revenue Growth can
E""’"" N3 S s s 925 2;: be attributed to the increasing number of
ol Hic ™ restaurant pariners, increasing take rate,
or Operating Expenses 566 25 (96%) :
Total Oparating Expansss 9,259 ST3A50 153% increased ordervolume and number of
diners
Ciparating Income (54.435) (57 250) [54%)
Cpevating lncome % of Nel Revenue 92%) (45%)
Operating Margin
Margin Decal: Waitr's Operating Margin has shown
Cperations and Suppart % of Nef Revenue 4% 65% Sigﬂiﬁc anlin‘lprwemant with the
. R i t combination of both increasing Revenue
Research and Develapmen! % of Ned Revenve B% % : H
Depreciabion and Amorhzalon % of Net Revenue % 2% and r:_lacreasmg Operating E}_cp-ansa
Ganeral and Administatie % of Ne! Reveroe 7% 7% Marging as the platform continues to scale
Offver Operating Expanses % of Nei Revenve 12% 0%
Tofa! Operafing Expenses % of Nel Revenue 190X% 145%

Hete: Rafscts Wal ttorizal f 804 ahh et pro Rormd with Lindeada




Operating Expenses

Operating Expenses Breakdown As % of

Revenue
{3 In thousands)

Total: $38,994 Total: $39,265
% of Revenue: 170% % of Revenue: 137%

2017 H1 2018

= Operations and Support Expenses = Sales and Marketing
mResearch and Development mGeneral and Administrative
u Other

Hose: Other ncisles DRA Relilsd Party Eipensed and Leas of DSposabie Assels

MTR ¢ Lanocania

o Includes salaries for executives, finance, HR and
administrative personnel, third-party legal and other
genicas, insurance, corporate travael and
entertainment expenses

9 Includes salaries for employees engagedin the
design, development, maintenance and testing of the
tech platform

9 Includes salares for sales and marketing personnel
and third party marketing expenses such as
advertising campaigns and sponsorships

9 Includes salaries for city level personnel, drivers,
eustarmer service and operations personnel, Alse
includes payment processing costs for customer
orders




(5 in millions)

Gross Food Sales $260-280 $500+ $850+

Net Revenue $62-67 $120-130 $200-220

Adj. EBITDA (10%) (4 — 6%) 3-5%
Margint!

(1) Adwated EBITDL s defimeed a8 net (loss ) ncome, plus infevest expense, noome taxes, depreciaton and amorication. as further adusted fo exciude the mpact of certain non-cash charges that are not refiective of core cperstons as wel B
ceriain one-ime expenses that VWalr bebeves ane extraondnary n nature.







Example - Average Order

lllustrative Waitr Delivery Order llustrative Waitr Carryout Order
Customer Cost ““:.::;m [ WAITR. Customer Cost “'?:::’m [ WAITR.
Food Receipts $28.00 $28.00 = ! Food Receipts $28.00 $28.00 5
Gratuity 55.00 E =
Total $33.00 S28.00 Total $28.00 $28.00
Waitr Take Rate 15% Waitr Take Rate 15%
To Waitr 50.00 (54.20) $4.20 To Waitr S0.00 (54.20) 54.20
Delivery Fee £5.00 - $5.00
Total Gross Food Sales $38.00 $23.80 $9.20° © Total Gross Food Sales $28.00 $23.80 $4.20
- 15% Take Rate
ey
no delivery costs
= =
$ 9.20 total value to Waitr* $ 4.20 total value to Waitr

Restaurant Prepares Order Waitr Driver Fulfills Delivery Restaurant Prepares Order Waitr Earms High-Margin Take-Rate

* Excludes 55 prafuty passed theoegh fo driver.




Key Performance Metrics

(% in thousands) FY 2017 H1 2018
Gross Food Sales S1.081 $119.812
Revenue s $28,569
Take Rae 18.9% 23.6%
Growth Rare S05.5% 238.2%
Operating Expenses:
Operations and Support $17 668 218,414
Sales and Marketing 5617 5139
Reseanth and Dévelopment 1586 1,197
General and Adminisiraive 1260 13,957
Depreciaton and Amodization T23 502
Qiner Operating Expenses fici] 56
Total Operating Expenses 338,894 338,265
Operating Income ($16.083) ($10,588)
% Margin F0.2% -374%
Inlerest Expense (Income) Lvch] 5461
Qiher (Expenses) Income {10.537) 365
Income Tax Expanse & 34
Het(Loss) Income (%28.807) (%10,828)
% Mavgin -7 4% -3 9%
Adjusted EBITDA™ ($12.835) 53.728)
% Mavgin S6.0% -130%

Hote: Refects VWallr standaione historical financais and are nof pro forma with Lendcada
(1) Adusied EBTDL s 8 non-344AF francel measure. See the reconcilation of Adusied EBRDA {0 net loss on page 28,




Adjusted EBITDA Reconciliation

Operating Expenses to Adjusted EBITDA Bridge

FY 2017 H1 2018
Net (Loss) Income (26.907) {10,828)
Interest Expense (Income) 281 481
Other (Income) Expenses 10.537 (355)
Income Tax Expense & 34
Depreciation and amortization 723 502
Impairment of ntangible assets'" 584 =
Less on Disposal of Assats" 33 8
Stock Based Compensation'™ 1,199 1,62
Equity Issued in Exchange for Sendces™ 120 &0
Equity compensation on Reguested Ammendment’' - 220
Am ortization of capialzed contract costs™ 589 613
Business combination related expenses’” - 3,603
Adjusted EBITDA (12,835) (3.,728)

Hete: Refiects Wakr standalons hitorical franciain and ang nod pre fofma with Landcada




