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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2016 for Just Eat.dk ApS.
The board of directors and the managing director have today presented the annual report of Just Eat.dk ApS for

the financial year 1 January to 31 December 2016.

. o
Arsrapporten er aflagt i overensstemmelse med drsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver drsregnska-
bet et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som
beretningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Kgbenhavn, den 24. maj 2017
Copenhagen, 24 May 2017

Direktion

Managing Director

Carsten Boldt

Administrerende direktgr
Managing Director

Bestyrelse

Board of directors

Paul Scott Harrison Carsten Boldt
Formand
Chairman
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til anpartshaveren i Just Eat.dk ApS
To the shareholder of Just Eat.dk ApS

Konklusion

Opinion

Vi har revideret arsregnskabet for Just Eat.dk ApS for regnskabsaret 1. januar - 31. december 2016,
der omfatter anvendt regnskabspraksis, resultatopggrelse, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the annual accounts of Just Eat.dk ApS for the financial year 1 January to 31 December 2016,
which comprise accounting policies used, profit and loss account, balance sheet, statement of changes in equity

and notes. The annual accounts are prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 1 January to

31 December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA'’s Etis-
ke regler) og de yderligere krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav. Det er vores opfattelse, at det opndede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
below section “Auditor’s responsibilities for the audit of the annual accounts”. We are independent of the company
in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts
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Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. The management is also responsible for such internal control as the
management determines is necessary to enable the preparation of annual accounts that are free from material

misstatement, whether due to fraud or error.

Ved udarbejdelsen af &rsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde &rs-
regnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke har andet realistisk alternativ end at ggre dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af drsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opnad hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspdtegning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en re-
vision, der udfgres i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke veesentlig fejlinformation, ndr sadan findes. Fejlin-
formationer kan opstd som fglge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pd de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grundlag af &rsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

made by users on the basis of the annual accounts

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit. We also:
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Den uafhangige revisors revisionspategning
Independent auditor's report

o Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

. Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud or
error, design and perform audit procedures in response to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than the risk of not detecting a misstatement resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

o Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets interne kontrol.

. Obtain an understanding of the internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the company’s internal control.

o Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sk@n og tilknyttede oplysninger, som ledelsen har udarbejdet, er ri-
melige.

. Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.
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Den uafhangige revisors revisionspategning
Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pd grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning ggre opmaerksom pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores kon-
klusioner er baseret pa det revisionsbevis, der er opndet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller forhold kan dog medfgre, at selskabet ikke lsengere kan
fortsaette driften.

. Conclude on the appropriateness of the management’s preparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about the company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the annual accounts or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the company to cease to

continue as a going concern.

o Tager vi stilling til den samlede praesentation, struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet afspejler de underliggende transaktioner og begi-
venheder pd en sadan made, at der gives et retvisende billede heraf.

. Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydeli-

ge mangler i intern kontrol, som vi identificerer under revisionen.
We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in the internal control that

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of

assurance opinion on the management's review.
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Den uafhangige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opnaet ved revisionen eller p& anden made synes at indeholde vaesentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i
henhold til rsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Kgbenhavn, den 24. maj 2017
Copenhagen, 24 May 2017

Deloitte

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

CVR-nr. 33 96 35 56

Company reg. no. 33 96 35 56

Jens Sejer Pedersen

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data

Selskabet Just Eat.dk ApS
The company Lyngbyvej 20, 3
2100 Kgbenhavn @

CVR-nr.: 25537335
Company reg. no.
Hjemsted: Kgbenhavn
Domicile: Copenhagen
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Paul Scott Harrison, Formand, Chairman
Board of directors Carsten Boldt
Direktion Carsten Boldt, Administrerende direkter, Managing Director
Managing Director
Revision Deloitte
Auditors Statsautoriseret Revisionspartnerselskab

Weidekampsgade 6
2300 Kgbenhavn S

Modervirksomhed Just Eat plc, 90 Fetter Lane, London EC4A iEQ, England

Parent company
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Hovedtal og nggletal

Financial highlights

DKK in thousands. 2016 2015 2014 2013
t.kr. t.kr. t.kr. t.kr.

2012
t.kr.

Resultatopggrelse:
Profit and loss account:

Bruttofortjeneste

Gross profit 102.002 92.581 80.228 69.368
Resultat af ordinaer primeer drift

Results from operating activities 57.021 53.303 45.634 36.721
Finansielle poster, netto

Net financials 4.803 -262 873 2.776
Arets resultat

Results for the year 50.568 40.431 36.119 29.655

Balance:
Balance sheet:

Balancesum
Balance sheet sum 100.417 96.533 88.033 77.683
Investeringer i materielle anlaegsaktiver

Investments in tangible fixed assets
represent 3.376 1.606 983 734

Egenkapital
Equity 55.979 45.632 44.313 35.872

Nggletal i %:
Key figures in %:

Soliditetsgrad
Solvency ratio 55,7 47,3 50,3 46,2

64.130

34.811

3.013

28.263

103.543

2.937

33.982

32,8

Beregningen af hoved- og nggletal fglger i al veesentlighed Finansforeningens anbefalinger og afviger

kun p& nogle punkter herfra.

The calculation of key figures and ratios does in all material respects follow the Danish Association of Finance

Analysts' recommendations and does only in a few respects deviate from the recommendations.

De i hoved- og nggletalsoversigten anfgrte nggletal er beregnet saledes:

The key figures appearing from the survey have been calculated as follows:

Egenkapital ultimo x 100

Soliditetsgrad
Aktiver i alt ultimo

Equity, closing balance x 100

Equity share
Assets in total, closing balance

Just Eat.dk ApS - Arsrapport for 2016
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Primary activities of the enterprise

Selskabets formal er at drive handels- og servicevirksomhed inden for restaurations- og
cateringbranchen, herunder internet-portal, samt anden i forbindelse hermed stdende virksomhed.
The purpose of the Company is to run a trade and service company within the restaurant and catering business,

comprising internet portal, and other related business.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Arets resultat udviser et overskud p% 50.568 t.kr. efter skat, hvilket ledelsen finder tilfredsstillende.
Pr. 31. december 2016 udggr egenkapitalen 55.979 t.kr.

The profit for the year amounts to DKK 50.568 thousand after tax which Management finds satisfactory. At 31
December 2016, equity totals DKK 55.979 thousand.

Der forventes, at driften fortsat vil vaere overskudsgivende de kommende ar

It is expected that operations will continue to generate profit in the future.

Begivenheder efter regnskabsdrets udigb

Events subsequent to the financial year

Der er fra balancedagen og frem til i dag ikke indtrddt forhold, som forrykker vurderingen af
3rsrapporten.

No events have occurred after the balance sheet date to this date which would influence the evaluation of this

annual report.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Just Eat.dk ApS er aflagt i overensstemmelse med arsregnskabslovens bestemmelser
for en mellemstor klasse C-virksomhed.
The annual report for Just Eat.dk ApS is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class C enterprises (medium sized enterprises).

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

Aktiver indregnes i balancen, ndr det som fglge af en tidligere begivenhed er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde virksomheden, og aktivets vaerdi kan males palideligt.

Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic

benefits will flow to the Entity, and the value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar virksomheden som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt, at fremtidige gkonomiske fordele vil fragd
virksomheden, og forpligtelsens vaerdi kan males palideligt.

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a result of a
prior event, and it is probable that future economic benefits will flow out of the Entity, and the value of the liability

can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflaegges, og som vedrgrer forhold, der eksisterede pa balancedagen.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm or
invalidate affairs and conditions existing at the balance sheet date are considered at recognition and

measurement.

I resultatopggrelsen indregnes indtsegter, i takt med at de indtjenes, mens omkostninger indregnes
med de belgb, der vedrgrer regnskabsaret.
Income is recognised in the income statement when earned, whereas costs are recognised by the amounts

attributable to this financial year.

Omregning af fremmed valuta

Translation of foreign currency
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Anvendt regnskabspraksis
Accounting policies used

Transaktioner i fremmed valuta omregnes ved fgrste indregning til transaktionsdagens kurs.
Tilgodehavender, geeldsforpligtelser og andre monetzere poster i fremmed valuta, som ikke er
afregnet pd balancedagen, omregnes til balancedagens valutakurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen p& henholdsvis betalingsdagen og balancedagen,
indregnes i resultatopggrelsen som finansielle poster. Materielle og immaterielle anlaegsaktiver,
varebeholdninger og andre ikkemonetzere aktiver, der er kgbt i fremmed valuta, omregnes til
historiske kurser.

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction
date. Receivables, payables and other monetary items denominated in foreign currencies that have not been
settled at the balance sheet date are translated using the exchange rate at the balance sheet date. Exchange
differences that arise between the rate at the transaction date and the one in effect at the payment date, or the
rate at the balance sheet date are recognised in the income statement as financial income or financial expenses.
Property, plant and equipment, intangible assets, inventories and other non-monetary assets that have been

purchased in foreign currencies are translated using historical rates.

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, andring i lagre af faerdigvarer og eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and external costs.

Nettoomsaetning

Revenue

Nettoomsaetning ved salg af tjenesteydelser og varer indregnes i resultatopggrelsen, nar levering til
kgber har fundet sted. Nettoomsaetning indregnes eksklusive moms, afgifter og rabatter i forbindelse
med salget og maéles til dagsveerdien af det fastsatte vederlag.

Revenue from the sale of services and goods is recognised in the income statement when delivery is made to the
buyer. Revenue is recognised net of VAT, duties and sales discounts and is measured at fair value of the

consideration fixe

Vareforbrug

Cost of sales

Vareforbrug omfatter regnskabsarets vareforbrug malt til kostpris, reguleret for saedvanlige
lagernedskrivninger.

Cost of sales comprises costs of sales for the financial year measured at cost, adjusted for ordinary inventory

write-downs.
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Anvendt regnskabspraksis
Accounting policies used

Andre driftsindteegter og driftsomkostninger indeholder regnskabsposter af sekundaer karakter i for-
hold til virksomhedens hovedaktiviteter, herunder fortjeneste og tab ved salg af immaterielle og ma-
terielle anlaegsaktiver.

Other operating income and costs comprise accounting items of secondary nature in proportion to the principal

activities of the enterprise, including gains and losses on disposal of intangible and tangible fixed assets.

Andre eksterne omkostninger

Other external expenses

Andre eksterne omkostninger omfatter omkostninger, der vedrgrer virksomhedens primaere
aktiviteter, herunder lokaleomkostninger, kontorholdsomkostninger, salgsfremmende omkostninger
mv. I posten indgdr endvidere nedskrivninger af tilgodehavender indregnet under omsaetningsaktiver.
Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for
premises, stationery and office supplies, marketing costs, etc. This item also includes writedowns of receivables

recognised in current assets

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager sdvel som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Staff costs comprise salaries and wages as well as social security contributions, pension contributions, etc for

entity staff.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver bestdr af regnskabsarets af- og
nedskrivninger opgjort ud fra henholdsvis de fastsatte restveerdier og brugstider for de enkelte aktiver
og gennemfgrte nedskrivningstest og af gevinster og tab ved salg af immaterielle og materielle
anlaagsaktiver.

Amortisation, depreciation and impairment losses relating to intangible assets and property, plant and equipment
comprise amortisation, depreciation and impairment losses for the financial year, calculated on the basis of the
residual values and useful lives of the individual assets and impairment testing as well as gains and losses from

the sale of intangible assets as well as property, plant and equipment.

Andre finansielle indtaegte

Other financial incomes

Andre finansielle indteegter bestar af renteindtaegter, herunder renteindteegter fra tilgodehavender hos
tilknyttede virksomheder, samt godtggrelser under acontoskatteordningen mv..

Other financial income comprises interest income, including interest income on receivables from group enterprises,

as well as tax relief under the Danish Tax Prepayment Scheme etc.

Andre finansielle omkostninger

Other financial expenses
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Anvendt regnskabspraksis
Accounting policies used

Andre finansielle omkostninger bestar af renteomkostninger, herunder renteomkostninger fra gaeld til
tilknyttede virksomheder, samt tillaeg under acontoskatteordningen mv.
Other financial expenses comprise interest expenses, including interest expenses on payables to group

enterprises, as well as tax surcharge under the Danish Tax Prepayment Scheme etc.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestdr af 8rets aktuelle selskabsskat og sendring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til 3rets resultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Immaterielle anlaegsaktiver
Intangible fixed assets
Immaterielle rettigheder mv.
Intellectual property rights etc

Immaterielle rettigheder mv. omfatter erhvervede licenser.

Intellectual property rights etc comprise acquired licences.

Erhvervede immaterielle rettigheder males til kostpris med fradrag af akkumulerede afskrivninger.

Intellectual property rights acquired are measured at cost less accumulated amortisation.

Immaterielle rettigheder mv. nedskrives til genindvindingsvaerdi, hvis denne er lavere end den
regnskabsmaessige veerdi.

Intellectual property rights etc are written down to the lower of recoverable amount and carrying amount.

Just Eat.dk ApS - Arsrapport for 2016 13
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Anvendt regnskabspraksis
Accounting policies used

Materielle anlaegsaktiver

Tangible fixed assets

Andre anlaeg, driftsmateriel og inventar males til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Other fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and

impairment losses.

Kostprisen omfatter anskaffelsesprisen, omkostninger direkte tilknyttet anskaffelsen og omkostninger
til klarggring af aktivet indtil det tidspunkt, hvor aktivet er klar til at blive taget i brug.
Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of the

asset until the time when it is ready to be put into operation.

For finansielt leasede aktiver udggr kostprisen den laveste veerdi af dagsveerdien af aktivet og
nutidsvaerdien af de fremtidige leasingydelser.
For assets held under finance leases, cost is the lower of the asset’s fair value and present value of future lease

payments.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid. Der
foretages lineaere afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:
The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line depreciation

is made on the basis of the following estimated useful lives of the assets:

Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3 &r/ years
Indretning af lejede lokaler

Leasehold improvements 3 ar/ years

For indretning af lejede lokaler og aktiver omfattetaf finansielle leasingaftaler udggr
afskrivningsperiodenmaksimalt aftaleperioden.
For leasehold improvements and assets held under finance leases, the depreciation period cannot exceed the

contract period.

Materielle anlaegsaktiver nedskrives til genindvindingsveerdi, hvis denne er lavere end den
regnskabsmaessige veerdi.

Property, plant and equipment are written down to the lower of recoverable amount and carrying.

Tilgodehavender

Receivables
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender maéles til amortiseret kostpris, der seedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegaelse af forventede tab.

Receivables are measured at amortised cost, usually equalling nominal value less write-downs for bad and
doubtful debts.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris, opgjort efter FIFO-metoden, eller nettorealisationsvaerdi, hvor
denne er lavere.

Inventories are measured at the lower of cost using the FIFO method and net realisable value.

Kostprisen for handelsvarer, ravarer og hjaelpematerialer omfatter anskaffelsesprisen med tilleeg af
hjemtagelsesomkostninger.

Cost of goods for resale, raw materials and consumables consists of purchase price plus delivery costs.

Nettorealisationsvaerdi for varebeholdninger opggres som forventet salgspris med fradrag af
feerdigggrelsesomkostninger og omkostninger, der skal afholdes for at effektuere salget.
The net realisable value of inventories is calculated as the estimated selling price less completion costs and costs

incurred to execute sale.

Skyldig og tilgodehavende selskabsskat

Income tax payable or receivable

Aktuelle skatteforpligtelser eller tilgodehavende aktuel skat indregnes i balancen opgjort som
beregnet skat af arets skattepligtige indkomst, der er reguleret for betalt acontoskat.

Current tax payable or receivable is recognised in the balance sheet, stated as tax computed on this year's taxable

income, adjusted for prepaid tax.

Periodeafgransningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter indregnet under aktiver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabsar. Periodeafgraensningsposter males til kostpris.

Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at cost.

Likvide beholdninger
Cash

Likvide beholdninger omfatter kontante beholdninger og bankindestdender.

Cash comprises cash in hand and bank deposits.

Egenkapital
Equity
Udbytte
Dividend
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Anvendt regnskabspraksis
Accounting policies used

Udbytte, som forventes udbetalt for aret, vises som en szerskilt post under egenkapitalen. Foresldet
udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse p& den ordinaere generalforsam-
ling (deklarationstidspunktet).

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting (the time of declaration).

Udskudt skatt

Deferred tax

Udskudt skat indregnes af alle midlertidige forskelle mellem regnskabsmaessige og skattemaessige
vaerdier af aktiver og forpligtelser, hvor den skattemaessige vaerdi af aktiverne opggres med
udgangspunkt i den planlagte anvendelse af det enkelte aktiv.

Deferred tax is recognised on all temporary differences between the carrying amount and tax-based value of

assets and liabilities, for which the taxbased value of assets is calculated based on the planned use of each asset.

Efter sambeskatningsreglerne haefter Just Eat.dk ApS solidarisk og ubegraenset over for skattemyndig-
hederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstdet inden for sambe-
skatningskredsen.

According to the rules of joint taxation, Just Eat.dk ApS is unlimited, jointly and severally liable towards the Danish
tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, arising

within the jointly taxed group of companies.

Udskudte skatteaktiver, herunder skatteveaerdien af fremfgrselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaerdi, aktivet forventes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteaktiver.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at their

estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Operationelle leasingaftaler

Operating leases

Leasingydelser vedrgrende operationelle leasingaftaler indregnes lineazert i resultatopggrelsen over
leasingperioden.

Lease payments on operating leases are recognised on a straight-line basis in the income statement over the term

of the lease.

Andre finansielle forpligtelser
Other financial liabilities

Andre finansielle forpligtelser males til amortiseret kostpris, der seedvanligvis svarer til nominel vaerdi.

Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Modtagne forudbetalinger fra kunder

Prepayments received from customers
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Anvendt regnskabspraksis
Accounting policies used

Modtagne forudbetalinger fra kunder omfatter belgb, der er modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdigggrelse af den aftalte tjenesteydelse.
Prepayments received from customers comprise amounts received from customers prior to delivery of the goods

agreed or completion of the service agreed.

Pengestremsopggrelsen

Cash flow statement

Pengestrgmsopggrelse udarbejdes ikke med henvisning til ARL § 86 stk. 4. Pengestromsopggrelse
udarbejdes pa koncernniveau.

With reference to section 86(4) of the Danish Financial Statements Act, cash flow statement is not prepared. Cash

flow statement is prepared on consolidated level.
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Resultatopggrelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

All amounts in DKK.

Bruttofortjeneste

Gross profit 102.002.360 92.581.455
1 Personaleomkostninger

Staff costs -43.598.569 -38.019.998

Af- og nedskrivninger af materielle og immaterielle

anleegsaktiver

Depreciation, amortisation and writedown relating to tangible and

intangible fixed assets -1.382.938 -1.258.659

Driftsresultat

Operating profit 57.020.853 53.302.798

Andre finansielle indtaegter fra tilknyttede virksomheder

Other financial income from group enterprises 4.421.667 0

Andre finansielle indtaegter

Other financial income 563.852 0

@vrige finansielle omkostninger

Other financial expenses -182.328 -261.926

Resultat fgr skat

Results before tax 61.824.044 53.040.872
2 Skat af arets resultat

Tax on ordinary results -11.256.523 -12.609.562
3 Arets resultat

Results for the year 50.567.521 40.431.310

Just Eat.dk ApS - Arsrapport for 2016 18

Annual report for 2016



Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
Note 2016 2015
Anlaegsaktiver
Fixed assets
4 Erhvervede koncessioner, patenter, licenser, varemaerker
samt lignende rettigheder
Acquired concessions, patents, licenses, trademarks and similar
rights 31.729 63.860
Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total 31.729 63.860
5 Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 3.724.623 1.950.335
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 3.724.623 1.950.335
6 Deposita
Deposits 658.800 658.800
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 658.800 658.800
Anlaegsaktiver i alt
Fixed assets in total 4.415.152 2.672.995
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2016 2015

Omsaetningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 417.786 251.999
Varebeholdninger i alt
Inventories in total 417.786 251.999
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 10.122.638 9.167.713
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 54.113.407 34.106.270
Udskudte skatteaktiver
Deferred tax assets 310.715 0
Tilgodehavende selskabsskat
Receivable corporate tax 1.871.994 1.001.624
Periodeafgraensningsposter
Prepayments 1.083.825 1.064.981
Tilgodehavender i alt
Debtors in total 67.502.579 45.340.588
Likvide beholdninger
Cash 28.081.638 48.266.951
Omseaetningsaktiveri alt
Current assets in total 96.002.003 93.859.538
Aktiveri alt
Assets in total 100.417.155 96.532.533
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2016 2015
Egenkapital
Equity

9 Virksomhedskapital

Contributed capital 125.000 125.000
@vrige reserver
Other reserves 4.622.183 2.842.848
Overfgrt resultat
Retained earnings 1.231.802 664.281
Foresldet udbytte for regnskabsaret
Proposed dividend for the financial year 50.000.000 42.000.000
Egenkapital i alt
Equity in total 55.978.985 45.632.129
Hensatte forpligtelser
Provisions

10 Hensezettelser til udskudt skat
Provisions for deferred tax 0 162.397
Hensatte forpligtelser i alt
Provisions in total 0 162.397
Gaeldsforpligtelser
Liabilities
Modtagne forudbetalinger fra kunder
Prepayments received from customers 430.307 365.978
Langfristede geeldsforpligtelser i alt
Long-term liabilities in total 430.307 365.978
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2016 2015
Modtagne forudbetalinger fra kunder
Prepayments received from customers 4.318.866 3.218.684
Leverandgrer af varer og tjenesteydelser
Trade payables 13.975.870 26.602.077
Gaeld til tilknyttede virksomheder
Payables to group enterprises 13.927.705 8.067.884
Anden gaeld
Other payables 11.785.422 12.483.384
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 44.007.863 50.372.029
Gaeldsforpligtelser i alt
Liabilities in total 44.438.170 50.738.007
Passiver i alt
Equity and liabilities in total 100.417.155 96.532.533

3 Forslag til resultatdisponering

Proposed distribution of the results

11 Eventualposter
Contingencies
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Egenkapitalopggrelse

Statement of changes in equity

All amounts in DKK.

Virksomhedskapi-

tal @vrige reserver

Contributed capital

Other reserves

Overfgrt resultat

Retained earnings

Foresldet udbytte
for regnskabsaret
Proposed dividend for
the financial year

Ialt

In total

Egenkapital 1.
januar 2015
Equity 1 January
2016 125.000
Udloddet udbytte

Distributed dividend 0
Henlagt af drets

resultat

Provisions of the

results for the year 0
@vrige

egenkapitalposter

inger

Other entries on

equity 0

1.954.914

887.934

2.232.971

-1.568.690

40.000.000

-40.000.000

42.000.000

44.312.885

-40.000.000

40.431.310

887.934

Egenkapital 1.
januar 2016
Equity 1 January
2016 125.000
Udloddet udbytte

Distributed dividend 0
Henlagt af 3rets

resultat

Provisions of the

results for the year 0
@vrige

egenkapitalposter

inger

Other entries on

equity 0

2.842.848

1.779.335

664.281

567.521

42.000.000

-42.000.000

50.000.000

45.632.129

-42.000.000

50.567.521

1.779.335

125.000

4.622.183

1.231.802

50.000.000

55.978.985
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Noter
Notes

All amounts in DKK.

2016 2015
1. Personaleomkostninger

Staff costs
Lgnninger og gager
Salaries and wages 38.758.232 33.589.662
Pensioner
Pension costs 1.540.709 1.655.472
Andre omkostninger til social sikring
Other costs for social security 601.215 720.308
Personaleomkostninger i gvrigt
Other staff costs 2.698.413 2.054.556

43.598.569 38.019.998

Gennemsnitligt antal beskaeftigede medarbejdere

Average number of employees 108 92
Oplysninger om vederlag til ledelsen er udeladt under henvisning til arsregnskabslovens §98b
stk. 3

Information on management salaris are excluded in accordance with the Danish Financial Statements Act

section 98b, 3.

2. Skat af drets resultat
Tax on ordinary results

Skat af arets resultat

Tax of the results for the year 11.729.635 12.357.883
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -473.112 251.679

11.256.523 12.609.562
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Noter
Notes

All amounts in DKK.

2016 2015

Forslag til resultatdisponering
Proposed distribution of the results
Udbytte for regnskabsaret
Dividend for the financial year 50.000.000 42.000.000
Overfgres til overfgrt resultat
Allocated to results brought forward 567.521 0
Disponeret fra overfgrt resultat
Allocated from results brought forward 0 -1.568.690
Disponeret i alt
Distribution in total 50.567.521 40.431.310
Erhvervede koncessioner, patenter, licenser, varemaer-
ker samt lignende rettigheder
Acquired concessions, patents, licenses, trademarks and
similar rights
Kostpris 1. januar 2016
Cost 1 January 2016 1.249.789 1.214.989
Tilgang i arets Igb
Additions during the year 9.200 34.800
Kostpris 31. december 2016
Cost 31 December 2016 1.258.989 1.249.789
Af- og nedskrivninger 1. januar 2016
Amortisation and writedown 1 January 2016 -1.185.961 -1.051.726
Arets afskrivninger
Amortisation for the year -41.299 -134.203
Af- og nedskrivninger 31. december 2016
Amortisation and writedown 31 December 2016 -1.227.260 -1.185.929
Regnskabsmaessig veerdi 31. december 2016
Book value 31 December 2016 31.729 63.860
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Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris 1. januar 2016
Cost 1 January 2016 5.722.406 5.535.332
Tilgang i arets Igb
Additions during the year 3.375.837 1.606.117
Afgang i drets lgb
Disposals during the year -1.572.084 -1.413.147
Kostpris 31. december 2016
Cost 31 December 2016 7.526.159 5.728.302
Af- og nedskrivninger 1. januar 2016
Depreciation and writedown 1 January 2016 -3.773.960 -4.021.657
Arets afskrivninger
Depreciation for the year -1.293.410 -1.102.731
Tilbagefarsel af af- og nedskrivninger pd afhaendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 1.265.834 1.346.421
Af- og nedskrivninger 31. december 2016
Depreciation and writedown 31 December 2016 -3.801.536 -3.777.967
Regnskabsmeaessig veerdi 31. december 2016
Book value 31 December 2016 3.724.623 1.950.335
Deposita
Deposits
Kostpris 1. januar 2016
Cost 1 January 2016 658.800 658.800
Kostpris 31. december 2016
Cost 31 December 2016 658.800 658.800
Regnskabsmaessig veerdi 31. december 2016
Book value 31 December 2016 658.800 658.800
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Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015
Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver 1. januar 2016
Deferred tax assets 1 January 2016 -162.397 89.282
Udskudt skat skat af arets resultat
Deferred tax of the results for the year 473.112 -251.679
310.715 -162.397
Udskudt skat pahviler fglgende poster:
The following items are subject to deferred tax:
Materielle anlaegsaktiver
Tangible fixed assets -99.693 -208.639
Omsaetningsaktiver
Current assets -66.116 -234.296
Aktieaflgnnings program
Share based payments 476.524 280.538
310.715 -162.397
Periodeafgransningsposter
Prepayments
Forudbetalt omkostninger
Prepaid costs 1.083.825 1.064.981
1.083.825 1.064.981
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2016
Contributed capital 1 January 2016 125.000 125.000
125.000 125.000
Anpartskapitalen bestdr af 1.250 anparter a 100 kr. og multipla heraf.
The share capital consists of 1.250 shares, each with a nominal value of DKK 100,00.
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Noter

Notes

All amounts in DKK.

10.

11.

31/12 2016 31/12 2015
Hensaettelser til udskudt skat
Provisions for deferred tax
Hensaettelser til udskudt skat 1. januar 2016
Provisions for deferred tax 1 January 2016 0 -89.282
Udskudt skat af arets resultat
Deferred tax of the results for the year 0 251.679
0 162.397
Eventualposter
Contingencies
Eventualforpligtelser
Contingent liabilities
t.kr.
DKK in
tousands
Leasingforpligtelser
Leasing liabilities 6.992.682
Eventualforpligtelser i alt
Contingent liabilities in total 6.992.682

Sambeskatning
Joint taxation

Selskabet indgdr i den nationale sambeskatning med Just Eat Denmark Holding ApS, CVR-nr. 35
14 34 16 som administrationsselskab og haefter ubegraenset og solidarisk med de gvrige sam-
beskattede selskaber for den samlede selskabsskat.

Just Eat Denmark Holding ApS, company reg. no 35 14 34 16 being the administration company, the
company is subject to the Danish scheme of joint taxation and unlimited jointly and severally liable with the

other jointly taxed companies for the total corporation tax.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventu-
elle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.
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