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 Potential Business Combination
" WA'TR ~ between Landcadia Holdings,

Inc. and Waitr Incorporated




Important Information
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Today’s Presenters

= Tilman J. Fertitta *  Chris Meaux
Landcadia Holdings, Inc. Waitr, Inc. Founder & Chief Executive
Co-Chairman and Chief Officer

Executive Officer

» Steven L. Scheinthal « Dave Pringle

— Landcadia Holdings, Inc. — Waitr, Inc. Chief Financial Officer
Vice President, General

Counsel and Secretary




Delivering On Landcadia’s Investment Thesis

g WAITR.

v Restaurant ordering and food delivery technology platform

v Massive underpenetrated market

v Tremendous organic growth

+ 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

“ 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 Waitras 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 9 million Facebook followers alone

25 Lanprys | (1] AVAILABLE , v
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Summary Transaction Terms*
(% and shares in millions, except per share values)

Transaction Terms Sources & Uses

Pro-forma enterprise value of $388 million Sources of Funds

— Implied 2018E revenue multiples of 6.0x - 6.5x(% ‘Landcadia Cash $252.-SP>'
Waitr Rollover Equity 2250

— i i o (2}
B A

*  $158 million of cash to fund growth initiatives and for general

corporate purposes L
Cash to existing Waitr Shareholders £75.0
- Existing Waitr owners receive total consideration of $308 Fund Balance Sheet 157.8
million!*! Waitr Rollover Equity 2250
— Transaction consideration includes $75 million of cash and Estimated Fees & Expenses 20.0
22 S milion of shares in Landeadia at closel®) Total Uses $477.8
Pro-Forma lllustrative Enterprise Value at Close lllustrative Post-Transaction Ownership Breakdown
Pro-Forma Shares Dutstanding 545 | R e e = Y K] )
LCA Shares 250™ 465%
LCA Blustrative Price per Share $10.00 Weilr Rollover 295 41%
Equity Value 5454 LOA Founder Shares 6.3 11%
Less: Po Forma Cash 157.8 Waitr Unvested Options 08" 1%

Pro-Forma Enterprise Value $387.6 Tctal Shares Qutstanding 54.5

* The infermaton on This shoe MEsumes no redempions by Landcada's pubho stocihoidens.
01 Assumes 23 1BE cel revenue (excl gratuly) of 9500 - SHIM.

Aiumes 2010E St reveniun (eel gratulty] o4 300U - $1300
Reprenents the mavimom soonl of cash incledes grosd cash in st withoe! excieing insoms B paysble par 31 baliscs sheet Minmom cash consiferaton & 550 0U leaa the aggregans Wy convernble nobe Zaah ool emoanl, e the aggrejats cash
amounk payabie b he non-accredbed Waltr siockhoiders. The total nember of shares oubsianding wilincresss o the cash i easing sharstoldens decreases.

App iy 793,000 d o oWy will e robed over PiD new oplons asued by Landcasa.

nclpdes GI0.56 Bhanes owned by LANGCSaa's 300080rs- i of December 31, 2007 o 1.2 ofthe pio forma emily.




Comparable Company Benchmarking
Operating and Trading Metrics

2018E & 2019E Revenue Growth
2018 Median: 40%

2019 Median: 27%

125%+
= 1005+
41% 409 308, 40%
n B |
|- WAITR. GRUBHUB B L ———
2018 Median: 8.Tx

2018E & 2019E Revenue Multiplet® 2019 Median: 6.5x

8.3
6.0:.6.5¢
| 30032
p-|\WAITR. GRUBHUB 2 JJUST,EAT
L/“-I e 1T Tabaparwanpcom

20M18E Implied Revenue: S60M - SG5ME=
2019E Implied Revenue: $120M - $130ME)

Sayree ompany Mings and Cagdal I as s EHEME
{1} Wair mullipies assume a pro forma enderprise value o close of S337.60

{2} Het reverue exciedes prafuly.







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

Founded Launched 1%
2013 Market in
Lake Charles
in late 2014
2013 2014

{1} Wsnmly average

Orders

Launched 3 Begin
Market in Grocery
Baton Rouge in Delvery

January 2016 March 2017

- wilin, o,

] . |4
prvivssrdiill Orders Per Day!" m

Lafayetie in
April 2015

v WY o G o Y om




Waitr Investment Highlights




Massive Restaurant Delivery Market Is Underpenetrated And Moving
Online

Consumers Are Moving Online... «.Creating A Massive

Addressable Market

7 Shopping B II/-Trams.p|l:|r1.atil:ln1‘~"
amazon B Expected To Double
: UBER ;
Fz U.S. Market Size
Alibaba Groyj
s YR |
& y 9 4
4 Hospitality h & Digital Media B Current U.S. Online
Go gle | EBVoike 6% Restaurant Delivery
priceline.com f -
Bocking - 5220E Total U.S. Restaurant Industry
focebook
- e e Off-Premisel!)
() airbb || NETFLX
it Online Restaurant Delivery Revenue $520B Total U.S. Restaurant Industry
© spotify As A % Of Total Restaurant
b A 4 Industry Off-Premisel!

Sounse: Wall Seel Ressarch
{1} nchides drive-thra

LF—S‘J I"-,"ﬂ".,-'f:;'ﬁ\_l—l— |-_-1 I Landcadia




Waitr Focuses On A Massive Underserved Market

Restaurants On Waitr's Platform By Market

Waitr Targets Underserved Tier Two and Three

Markets

Number of U.S. Restaurants By Market Population!!

Population Rank

|

I

I

|

|

205K 1

179K 177K .

I

|

|

I

|

|

|

28K I

|

I

Top10 11-50 51-500 500+ 1 Market Ranking
Core market I by Population » 11.50 = 51.500

represents

35% of US, 1
restaurants

{1} Sowree US Cesses Bunssu, BoresusdLabsr Statabcs




Waitr's Marketplace Platform Connects Consumers And Restaurants

v Discovery

Restaurants

v Higher Average Order
Value And Incremental
Orders

v" Convenience v Deep Restaurant

Integration

v Personalizati
ersonalization v Rich Customer Data

541K+ 4,700+
Active Diners(! : Restawants Under Confract®
v Primarily W-2 Employees
With Scheduled Hours

{1} Diners whs hine placed 88 Grded ceef the pasd 13 moattn s of 31 2018
{2} Aseranena
{3} Humber of drivers who were active in @1 2018,




Supporting Waitr’s Restaurant Customers: Its Drivers

Ablllty to schedule and optimize performance
Qu ality control for demeanor, appearance, safety
Readily identifiable and uniformed

Stable ijS enhance reputation in community

lllllllllllll




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

fEsEEsEEEEEEEN

s At 1 anarm

e
& Bwcont Srdes. Clodir Slatrs [

it peihed has e i oo the

L] * LAt
0 LW 2 W




Delivering A Differentiated Experience For Restaurants

Upfront restaurant investment
rirten i -+ g et Menu onboarding & photography
Restaurant Experience In-market local team support

Most attractive transaction pricing Substantial Uplift For Waitr’s
IClive Fricing 15% commission versus ~30% at competitors Restaurant Partners
For Restaurants ~2 = 4 week restaurant payback on upfront
investment

er Mark Access to our marketing resources
=il e liea=olll In-store marketing collateral
To Restaurants Actionable data insights & analytics

Market Cohorts Three Years on
Platform vs One Year on Platform

Dedicated restaurant support
dttsia i Live consumer support
And Driver Relationships Professionally branded drivers

{1} For pericd Q1 2018




A Growing List Of Leading Restaurant Partners

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

Half Shel gavoy | © WiLD
Vi 8N | LANDRY'S WINGS

4700+ Ghawpe YHES

Restaurants Under Contract
<+theyogurtspot” FAPAJUHHS U| \_‘/ .-m“.,.m."

a““ LN

© QWY somc

Mote: sl 411618




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
« ~8200K average cost * Rapid growth in restaurants and + Market breakeven ~350 orders  + Sustainable profitability in
users rd market
+ 1 new market launched every 2 PEFEE)
weeks + Oplimizing orders per driver in + Word of mouth increases + Qrder per driver per hour,
the field restaurant interest driving margin into the system
+ |dentification of markets and key g ¥
restaurant partners + Managing orders per driver in
s 5 : the field
+ Building supply and stimulating
early demand, awareness, app + 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

30-80




New Market Opportunities

+  Proximity: 11 states with major interstate
connectivity, 105 million paopla, 32% of US

~200 New Markets Identified within this Footprint Scmasauapopuaton
 Population Size: 50,000 - 750,000

+  Tip Credit: many states count tips toward wages

«  Competitive Presence: focuson the underserved
market in sacondary and tertiary cities

< OtherFactors:

+  Leverage Waitr Restaurant Partner Netwark
*  Restaurant Spending per Capita

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

L

i 1
] 1
Fo
10
: =1 l

Mote: Azl GIZ0IE 2015 2016 2017 2018E 20189E




Improving Launches In New Markets

Days to reach 1,000 Cumulative Orders

12

- 6

Lake Charles Baton Rouge Birmingham Jackson
o ) ] @
Late 2014 January 2016 June 2017 November 2017

Mty Date ahown belaw markeld apresents dats il




Waitr Is Winning Versus The Competition

Market Rank by Number of Restaurants on Platform in Each Market Google Trends Web Search Interest
¥ mH2 ®3  #44+ I [ BatonRouge, LA l
; [ WA TR .-*J'r. L
Siits
GRUBHUB =
ﬁ edts
w GRUBHUB
vis 616 1606 217 ¥ vy ¥k ié &6 s ¥ WP oand ¥ie
Launched July 2016 Launched January 2016
Mobile, AL/ Pensacola,FL Littie Rock, AR |
iy IR, y TR
|
A |
A
A 'I I-.-Iﬁ
GRUBHUB
- M Siits
' Launched June2017 Launched July 2017

LH-J"'MRI'I'R GEUBHUB ﬁm UBERFEATS

Migte: Defined by i cumber of restawrants sarved by Company i marked ve. Grubaub, Uberl s snd Beyenailesy.
Bt 08 company webalen

Seurce Teands.
Mats: Shawn o B-vasel Seving Svarape, nformation frem 112008 troegh VI10HE




Waitr Outperforms The Competition

Mariat Ghara Average Muntr}iy (justumer
Retention!!

Share of April 2018 sales in cities where Waitr operates
75%+ outperformance
EYWATR versus competiion
compettor . |

Competitor 2 [N N WAITR : 30%
competitor 3 [N

Competitor 4 [l

2

Industry” 17%
. o

Competitor 5 | Average

0% 10%  20% 30%  40%  50%

Seyiee Zectndlsdiute
{1} Wieiphted Bverage one year menthly Cusiomer relention for Cusiomens wiho made Meir Trsl purchase wih S8Ch COmpany between Al 2016 md May 2017,
{2} ndusiry ncisdes top five competitors that overtap with Wair's mariosts.




Experienced Founder-Led Management Team

Dave Pringle

Chris Meaux
Chief Financial Officer

Co-Founder & Chief Executive Officer

&, 8 Ors @0

fagis £0MT REQUESTED

e i —
PWAC [ e

-
|

s g
iy

Sonny Mayugba Travis Boudreaux
Chusf Marketing Officer Dector of Softwaie Engresing

Joa Stough
Chief Strateqy Officer

= ; : Elance
~ Symtex pwe T 1H5 Mariat biteclub  recvesten [RENTTE :r:'l_‘l:i.I!!! L‘rﬁ.,' work 2Deck

Manuel Addison
i Evan Diaz Tyson Queen Killebraw
Ramirez ; Coco Pahl ,
T de Arce Diiractor of Cofoundes,
Founder, Chief ] ; of Product .
Feost Cofounder, Finance ] 3 Sales & Marketing Hesd Chied Innovation
K Officer
(L1 5 o |
e UF [FiORIDA R v reavesreo (Y UF #{0R A

STATE UNIVERSITY







Waitr Financial Highlights

Motw: Asaf Q1 200K

T |

Massive Growth Continues 160%+ Q1 20
Gross Food Sales!" Growth

rket Economics and Marketplace Model With

Positive Contributions in 26 of 31 M

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

Proven Customer Return On Investment With Over 10x
Lifetime Value'®! / Customer Acguisition Cost

Capital Efficient Business Model With Only ~$26M In Capital
Raised To Date




Rapid Growth And Scale

. . 5
Contracted Restaurants i Active Diners!? i Orders
Q 4,589 Q/ = Q
| | 3400
1 | | I
| [ I
3,719 | — |
| [ I
| 1 I
| 1 I
| 1 I
| I [
| 1 I
: : : 1,520
| 1855 I 1
: T4 ;
[ I | 1
1,099 | 118 | ' L !
[ I | 578
I | |
I 1 |
1 | |
I I 1
2016 2017 anriT o118 2016 2017 a7 aig 2016 2017 o117 Q118
[4)] retestion ing £l ind he ince noephon Excludes restaurant closures

@l hmnwmm-nmmmmmu‘;'lzmm.
(3 Der rebbaling i guacterly ad 8101 2018




Continued Improvements In Market Cohorts

Number of Orders Quarter by Annual Market Cohorti"
{in thousands) Ll o

800 2018
700
00
£00
400

200

Orders per Quarter

200

100

1] 1 2 3 4 5 <] 7 ] ] 10 1" 12 13 14 15
Quarters Since Market Launch




Proven Market Contribution - Gross Margin

® Market Profitable
Cohoart  Gross Margin
B0% 2015
= - 2016 6
o ® ] 2017 12
40% ® ®
.' P 2018 5
c '..I [ ] ® [ ]
£ P
E 20% & @
2 0]
8 N o
0%
® 350+
&
{20%)
(40%)
Average Orders per Day

Mote: YTD s of Q! 2096 Gross Marpr defred 38 pross proft / sdusted net revenue (enciuding pass through gratety . Cost of sales prmariy consats of driver coats payrol and expenses for oty level feams and oredi card processing fees




High Growth Profile

{5 Milions)
Gross Food Sales!

§850+
$500+
$255-5275
-$120
— [ —

2016 2017 2018E 2019E 2020E

Gross Food Sales Growth: 2T5%+ 110%:+ 0%+ T0%+

Net Revenuel?

$200-5220+
$120-5130+
$60-365
— e
2016 2017 2 8E 2019E 2020E

125%+ 100%+

(21 Hel revenus exciudes grak




Q1 Update

{5 Milkons)
Gross Food Sales $255-275+
$216
~3120
~%30
2016 2017 @1 2018 Run Rate™ 2018E
Number of
Restaurants 1,099 3,719 4,589 ~5,500
Mumber of Orders 874 thousand 3.4 million 6.1 million 7.2 - 7.7 million
Number of Markets 10 24 | 45+

[0 o Fesd SAEd B o3ual 15 B08 fesepli, plid Med, prepan jatolid. deboady e, Bnd uchalpe.
(2) Run raie gross food sales and orders caiculated as Q1 2012 schual numbers muliphed By fowr




