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Full Year 2020 Results
Revenue increases 54% to €2.4 billion, adjusted EBITDA1 of €256 million²

Statement of Jitse Groen, CEO of Just Eat Takeaway.com: “2020 was an exceptional

year for Just Eat Takeaway.com. Right before the completion of the merger between Just Eat

and Takeaway.com, the world was hit by Covid-19. This brought unprecedented challenges to

our restaurants, consumers as well as to our organisation and staff, but it also created tailwinds

for our business. In the second half of the year, we increased our investments into the legacy

Just Eat business significantly, building on our position as one of the largest food delivery

companies in the world. Our revenue² grew 54% in 2020, and we expect a further acceleration

of our order growth in 2021 compared with last year.”

• On the back of Just Eat Takeaway.com’s proven growth strategy, the Covid-19 tailwinds and

the significant investment in the legacy Just Eat markets, the Company reported three

consecutive quarters of order growth acceleration in 2020. As a result, Just Eat Takeaway.com

processed 588 million orders2 in 2020, representing a 42% increase compared with 2019.

• Revenue on a combined basis² grew by 54% to €2.4 billion in 2020, compared with €1.6

billion in 2019.

• Adjusted EBITDA on a combined basis² for Just Eat Takeaway.com increased to €256 million

in 2020, up 18% from €217 million in 2019. This strong improvement was mainly driven by a

significant adjusted EBITDA growth in Germany, Canada and the Netherlands.

• The share of Delivery orders increased to 26% in 2020 from 18% in 2019, representing a year-

on-year order growth of 107%. In the fourth quarter of 2020, the year-on-year growth rate of

Delivery orders reached +163%. Despite competitively low delivery fees, our Delivery business

generated positive revenue less fulfilment costs in 2020. Operational efficiency continuously

improved and management deliberately implemented a price leadership strategy to win market

share. The Company believes that only clear market leadership positions will lead to sufficient

scale, high order density, and network effects which enable healthy Delivery margins in the

long-run.
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• To capitalise on the strong momentum from its investment programme, the Company will

continue to invest to drive further growth and market share gain, in line with the fourth quarter

of 2020. Management expects further order growth acceleration for the full year of 2021

compared with 2020.

• Just Eat Takeaway.com is the clear market leader in the UK, in terms of orders. In addition to

strong growth in marketplace orders, the growth rate of its delivery business is multiple times

the growth rate of its competitors. This has been further demonstrated in the first two months

of 2021, with UK orders up 88% and Delivery orders up more than 600% compared with the

first two months of 2020. Given recent trading and the investment programme, management

expects to increase market share in the UK in 2021.

• The loss for the period on an IFRS basis was €151 million in 2020, compared with a loss of

€115 million in 2019. The loss was driven by amortisation and non-recurring expenses, such as

advisory and integration costs of which €102 million is connected to the combination of Just

Eat and Takeaway.com and the proposed transaction with Grubhub.

• In Brazil, investments in iFood returned excellent revenue² growth of 222%3 for the full year.

Order growth doubled year-on-year and reached 478 million orders in 2020. The strength of

the fast-growing asset is reflected in its improved adjusted EBITDA margin. Management has

previously expressed its willingness to monetise its 33% stake in iFood if an appropriate offer is

made that reflects the size and superior growth of this asset. Management has turned down

several bids, the highest of which amounted to €2.3 billion, to date.

• On 10 June 2020, the Company announced the proposed all-share transaction with Grubhub.

Subject to satisfaction of conditions, including approval of the registration statement and

prospectus by the relevant authorities, completion of the transaction is anticipated to occur in

the first half of 2021.

• On 2 February 2021, Just Eat Takeaway.com successfully raised €1.1 billion through an

offering of convertible bonds at attractive funding terms to retain the financial and strategic

flexibility which comes from a strong balance sheet.

Just Eat Takeaway.com N.V. (AMS: TKWY, LSE: JET), hereinafter the “Company”,

or together with its group companies “Just Eat Takeaway.com”, one of the world’s

largest online food delivery marketplaces, hereby reports its financial results for

the full year 2020.

Performance highlights



Segment information



In 2020, we achieved a step change in our scale and performance through excellent organic

growth and the combination with Just Eat. The revenue and adjusted EBITDA paragraphs of

this section are presented on a combined basis only, as it most accurately reflects the

performance for the periods under review.

Following the combination of Just Eat and Takeaway.com, the Company has four reportable

segments: United Kingdom, Germany, Canada, and the Netherlands. The other countries have

been combined into an “all others” segment which is named Rest of the World. It comprises

Australia, Austria, Belgium, Bulgaria, Denmark, France, Ireland, Israel, Italy, Luxembourg,

New Zealand, Norway, Poland, Portugal, Romania, Spain and Switzerland.

United Kingdom

In the United Kingdom, Just Eat Takeaway.com processed 179 million orders in 2020,

representing a growth rate of 35% compared with 2019, with strong growth in both marketplace

and Delivery. Delivery orders more than doubled year-on-year. The growth was supported by

our partnership with McDonald’s, as well as an exclusive partnership with Greggs, the UK’s

leading bakery. In the second half of 2020, Delivery order growth reached 260% and the growth

of marketplace business was 31% compared with the second half of 2019. GMV increased by

41% year-on-year, outperforming order growth by 6 percentage-points. This was driven by

higher average order values during coronavirus lockdowns.

Revenue grew by 42% year-on-year to €725 million in 2020 from €509 million in 2019. The

revenue growth rate was higher than both orders and GMV growth rates, aided by the increase

in the percentage of Delivery orders to 15.2% in 2020 from 7.6% in 2019, with Delivery Orders

generating more revenue per order than Marketplace Orders. In 2020, we provided various

coronavirus support initiatives to our restaurant partners and NHS workers representing a total

value of €25 million in the form of temporary commission relief and food vouchers.



Adjusted EBITDA was €216 million in 2020 compared with €213 million in 2019, with the

adjusted EBITDA margin falling to 30% in 2020 from 42% in 2019. The lower adjusted

EBITDA margin reflects our commitment to invest in gaining market share while maintaining

price leadership. We achieved this by expanding our Delivery business, increased marketing

investment, and sales-team expansion to drive future market share growth.

Germany

Orders processed in Germany grew by 62% to 112 million in 2020 compared with 2019. GMV

grew by 75% in 2020, faster than orders, driven by higher average order values following the

coronavirus lockdowns, which drove more families and households to use Lieferando.de.

Revenue in Germany grew to €374 million in 2020 from €205 million in 2019, representing an

82% increase and exceeding the growth in GMV, predominantly driven by an expansion of the

Delivery business.

Adjusted EBITDA increased significantly to €125 million in 2020 from €19 million in 2019.

This reflected a 24 percentage points increase in the adjusted EBITDA margin. Together with

the impressive organic growth of our German business, the significant improvement in adjusted

EBITDA was the result of the reduced marketing spend, which improved to 19% of revenue in

2020 from 38% of revenue in 2019. Other efficiencies came from leveraging staff and other

operating expenses as the business matures.

Canada



In Canada, orders grew by 78% and reached 86 million in 2020 compared with 48 million

orders in 2019. Consistent with our other markets, higher average order values during

coronavirus lockdowns resulted in GMV growth of 79%.

Revenue grew by 59%, which was 19 percentage points behind order growth. This was partially

caused by €20 million of temporary support initiatives provided to our restaurants during the

coronavirus crisis.

Adjusted EBITDA increased by 145% to €59 million in 2020 from €24 million in 2019, with the

adjusted EBITDA margin improving to 11% in 2020 from 7% in 2019. The improved margin

reflects the strong order growth and the associated network efficiencies of this predominantly

Delivery market.

The Netherlands



In the Netherlands, Just Eat Takeaway.com processed 49 million orders in 2020, representing

a growth rate of 30% compared with 2019. Driven by higher average order values, GMV grew by

43% during the period, outperforming order growth. Stay-at-home measures introduced due to

coronavirus led to more orders from larger groups and families, which led to higher average

order values.

Revenue grew 47% to €174 million in 2020 from €119 million in 2019. The main drivers of

revenue growth were order and GMV growth. The take rate increased because of a higher share

of Delivery orders which generally carry a higher commission. We introduced a consumer

delivery fee in February 2020 for Delivery orders but remain the lowest-cost option for

consumers.

Adjusted EBITDA increased to €75 million in 2020 from €64 million in 2019. Adjusted

EBITDA margin reduced by 11 percentage points year-on-year, reflecting the impact of higher

share of Delivery orders. In 2020, we doubled our Delivery orders compared with 2019 and

expanded our delivery services to an additional 17 Dutch cities.

Rest of the World

In 2020, Just Eat Takeaway.com processed 162 million across the Rest of the World, an

increase of 29% compared with 2019. GMV grew by 41% during the period, outpacing order

growth, driven by higher average order values due to changes in consumer ordering habits

during coronavirus lockdowns.



Rest of the World revenue grew 53% to €610 million in 2020 from €399 million in 2019. This

growth outpaced the order and GMV growth rates, due growth in online payment revenue and

as well as due to a mix shift towards Delivery orders majority of which carry delivery fee. The

share of Delivery orders increased to 19.6% in 2020 from 9.5% in 2019, predominantly driven

by significant growth of Delivery orders in Australia. We also saw a notable shift towards

Delivery orders in Israel, which share increased to 11% in 2020 from 2% in 2019. As a response

to the coronavirus pandemic, we provided restaurants across selected markets with temporary

commission relief totaling €6 million in 2020.

The Rest of the World had a negative adjusted EBITDA of €54 million in 2020 compared with

€17 million in 2019. Adjusted EBITDA in Switzerland, Ireland, Belgium, Poland, Bulgaria,

Portugal, Romania and Luxembourg improved year-on-year as a result of strong order growth.

This was offset by investment into other markets, including investments in expanding Delivery

choice and coverage, which led to a higher Delivery share, and significant investment in

marketing.

Head office

As from 2020, Head office is no longer allocated to segments and is reported separately. Head

office relates to non-allocated expenses and includes all central operating expenses such as staff

costs and project expenses for global support teams like legal, finance, business intelligence,

human resources, and board. Not included in Head office are costs of global IT and product

functions, which are allocated to countries and therefore included in segment adjusted

EBITDA. This change is retrospectively applied to measures like adjusted EBITDA (margin)

and has been restated for the former businesses to show comparable figures.

Head office expenses increased to €165 million in 2020 from €120 million in 2019. This

increase is driven mainly by investments we made in expansion of global teams to support

growth and drive business efficiencies.

CFO update and financial review

The financial information included in the CFO update and financial review is derived from the

consolidated financial statements. This section is reported on an IFRS basis, which means that

business combinations have been included as from the acquisition date (‘transfer of control’),

both in 2020 and 2019.

Financial Statements review - on an IFRS basis



The commentary in the following paragraphs is based on the 2020 Consolidated financial

statements and 2019 comparative figures included therein. The Just Eat business was

consolidated as from the date of control, which was 15 April 2020.

Revenue

Commission



Commissions are typically a percentage of the GMV per Order and are charged to restaurants

on a per-order basis. Just Eat Takeaway.com sets standard commission rates for each of its

markets and periodically assesses the commission rates that it charges in each country and

determines whether the rate needs to be maintained or updated. Average commission rates are

also affected by the growing proportion of Delivery Orders, which generally carry higher

commission rates than those delivered by the restaurant. Commission revenue also includes

discount vouchers used by consumers and customer care vouchers offered to consumers, which

are recognised as a deduction of revenue.

Commission revenue was €1.7 billion in 2020, representing 81% of total revenue and a 344%

increase compared with 2019. The increase in commission revenue was mainly driven by the

combination with Just Eat. In 2020, we launched a wide range of commission rebate packages

and vouchers to support our restaurants and hospital staff during the Covid-19 pandemic, the

total value of which reached €59 million.

Consumer delivery fees

Consumer delivery fees are charged in some markets in connection with Delivery Orders. The

delivery fee charged per Delivery Order varies depending on the market and may vary within

markets based on a variety of operational and strategic drivers.

Consumer delivery fee revenue reached €231 million in 2020, compared with zero in 2019.

Delivery fees comprised 11% of total revenue in 2020. The delivery fee revenue increase was

mainly driven by the combination with Just Eat, the growth of Delivery Orders as well as the

introduction of delivery fees in the Netherlands, Germany, Austria, and Belgium in February

2020.

Other revenue

Just Eat Takeaway.com generates other revenue in the form of online payment service fees,

restaurant promoted placements (whereby restaurants are charged a fee in order to appear in a

more prominent position in search results on Just Eat Takeaway.com’s applications) and sale of

merchandise. Payment services revenue is earned from consumers or restaurants that are

charged a payment services fee by Just Eat Takeaway.com for processing online payments.



Other revenue grew 257% in 2020, reaching €157 million compared with €44 million in 2019.

Strong growth of Other revenue was mainly driven by the combination with Just Eat as well as

increased demand for restaurant promoted placements and strong growth in online payment

revenue as more consumers adopted online payment methods.

Order fulfilment costs

Courier costs and order processing costs together comprise order fulfilment costs. Order

fulfilment costs were €905 million in 2020, which was 715% higher than €111 million in 2019.

This was driven by the combination with Just Eat, as well as strong order growth driving order

processing cost and the increase in courier costs due to the expansion of our Delivery business.

Delivery Orders and Delivery share grew in every segment in 2020. Courier costs, which also

include all salary and staff expenses of the employed couriers, amounted to €712 million,

representing 79% of our order fulfilment costs. Order processing costs increased due to growth

in the share of online payments as well as the growth in merchandise sales.

Staff costs



Staff costs were €464 million in 2020, representing a 314% increase compared with 2019 and

was mainly due to the combination with Just Eat as well as the continuing investments in our

organisation to execute on our growth strategy. Our staff-related investments were primarily in

operational functions with a large increase in our customer service staff to support the strong

order growth. Over the course of 2020, our Delivery operations staff increased significantly to

support the expansion of our Delivery offering. We also expanded our sales team to accelerate

new restaurant acquisitions and expanded our IT and product teams to strengthen our platform

capabilities and develop new functionalities. Most of our temporary staff costs relate to

customer service and operations. Staff costs do not include costs related to employed couriers

which are classified as courier costs within order fulfilment costs. Our staff, excluding couriers,

increased to an average of 6,158 FTEs over 2020 from an average of 2,054 FTEs over 2019.

Share-based payments increased to €23 million in 2020 compared with €3 million in 2019,

mainly driven by the combination with Just Eat. Share-based payments include the Long-Term

Incentive Plan (LTIP) for the Management Board, as well as the various share and share option

plans for employees (as defined in "the Remuneration report 2020").

Other operating expenses

Marketing expenses

Marketing expenditure can primarily be distinguished as relating to (i) performance marketing

(or pay-per-click/pay-per-order) which directly generates traffic and Orders, such as search

engine marketing, app marketing and affiliate marketing (rewarding third parties for referrals

to Just Eat Takeaway.com’s platforms) and (ii) brand marketing, such as television and online

media, and outdoor advertising (billboards).

Marketing expenses increased by 158% to €369 million in 2020 compared with €143 million in

2019, primarily driven by the combination with Just Eat and the significant investment in our

brands in the second half of the year, particularly in the legacy Just Eat markets. Marketing

reduced as a percentage of revenue to 18% in 2020 from 34% in 2019, demonstrating the

scalability of our business.



Marketing investments were significantly reduced from mid-March until May 2020, due to (i)

uncertainty about the impact of Covid-19 on our business, and (ii) lower relevance of outdoor

advertising. In addition, the UEFA Euro 2020 football tournament was postponed to 2021,

resulting in our sponsorship costs for the tournament being deferred. In the second half of the

year, marketing investments significantly increased both in brand and performance marketing.

Marketing expenses included the costs associated with aligning our brand across all our

markets.

Other operating expenses

Other operating expenses were €239 million in 2020, an increase of 166% compared with the

prior year. This increase was mainly driven by the combination with Just Eat and additional

costs due to acquisitions and integration-related activities, professional services fees as well as

additional recruitment, and other staff-related expenses to support our organisational

expansion and the growth of our Delivery business.

Depreciation and amortisation expenses

Depreciation and amortisation expenses were €172 million in 2020, up from €38 million in

2019. This material increase related primarily to the amortisation of intangible assets

recognised as part of the Just Eat Acquisition.

Share of results of associates and joint ventures

Our share of results of associates and joint ventures in 2020 was a loss of €16 million compared

with zero in 2019. The losses relate to our share of losses in iFood, a Brazilian associate, and our

Mexican joint venture. These interests were both acquired as part of the combination with Just

Eat. In 2020, we invested €44 million in iFood and €11 million in our Mexican joint venture.

Operations of the joint venture in Mexico ceased on 4 December 2020 and as per 31 December

2020, the business has been closed down and no remaining commitments have been made

relating to our interest in this joint venture.

Finance income and finance expense

Our finance income was €3 million and our finance expense increased to €29 million in 2020

from €16 million in 2019, with the biggest variance driven by interest expenses related to the

convertible bonds.



Income tax expense

In 2020, the net income tax expense was €4 million, compared with €27 million in 2019. This

relates mainly to the taxable results of non-Dutch entities resulting in a current tax expense of

€27 million compared with €9 million in 2019. In 2020, the deferred tax benefit was €23

million compared with €18 million of deferred tax expense in 2019, relating to temporary

differences from the amortisation of intangible assets, the recognition of losses and an

offsetting effect on the use of tax losses against taxable profits in Germany, Poland, United

Kingdom and Canada.

Other comprehensive loss for the period

In 2020, the other comprehensive loss for the period was €34 million compared with an income

of €12 million in 2019. The other comprehensive loss consists of a fair value gain on investment

in equity instruments of €323 million and foreign currency translation loss related to foreign

operation of €357 million. The fair value gain on the investment relates to the period between

the date that the Just Eat acquisition was declared wholly unconditional (31 January 2020) and

the acquisition date (15 April 2020).

Loss for the period

As a result of the factors described above, Just Eat Takeaway.com realised a net loss after tax of

€151 million in 2020.

Condensed consolidated statement of financial position as at 31 December



Non-current assets, mainly consisting of goodwill, other intangible assets and investments in

associates and joint ventures were €9.5 billion as at 31 December 2020, up from €1.5 billion as

at 31 December 2019. This increase was primarily driven by the combination with Just Eat.

Cash and cash equivalents increased to €529 million as at 31 December 2020, from €50 million

as at 31 December 2019. The balance included €41 million restricted cash mainly held by

Stichting Derdengelden on behalf of third parties including restaurants, consumers, and certain

group entities.

Shareholders’ equity increased to €8.5 billion as at 31 December 2020, from €1.1 billion as at 31

December 2019, mainly driven by the issuance of €7.1 billion in shares in exchange for shares in

Just Eat plc and the issuance of €0.4 billion in shares through the accelerated bookbuild

offering in April 2020.

The solvency ratio, defined as total equity divided by total assets, was 82% as at 31 December

2020, up from 68% at year-end 2019, driven by the increase of equity.

Non-current liabilities increased to €1.1 billion as at 31 December 2020, from €282 million as

at 31 December 2019, driven by the issuance of convertible bonds amounting to €300 million

(including option value of €52 million which is allocated to equity) and increased deferred tax

liabilities of €507 million arising on the Just Eat combination.



Condensed consolidated statement of cash flows for the year ended 31 December

Net cash used in operating activities amounted to €177 million in 2020 compared with €(64)

million in 2019. The increase was mainly driven by the Just Eat combination, business growth

and improved operational results throughout the year.

Net cash generated by investing activities was €15 million, an increase of €512 million

compared with 31 December 2019. It included cash acquired from the Just Eat Acquisition,

funding provided to associates and joint ventures as well as investments in property and other

intangibles in 2020.

Net cash generated by financing activities was €292 million, compared with €520 million as per

31 December 2019. The main drivers in 2020 were (i) proceeds from an accelerated book build

offering of shares of €400 million, (ii) the issuance of the 2020 convertible bonds of €300

million and (iii) the repayment on the revolving credit facilities of €359 million which consisted

of €344 million for Just Eat and €15 million for Takeaway.com.

The combination of Just Eat and Takeaway.com

Takeaway.com N.V. acquired Just Eat plc in 2020, for a total consideration of €7.4 billion. The

all-share combination between Just Eat plc and Takeaway.com N.V. became effective on 31

January 2020 and, with effect from completion, Takeaway.com N.V. was renamed Just Eat

Takeaway.com N.V. Subsequently on 15 April 2020, following the lifting of a hold separate

order issued by the CMA on 30 January 2020, Just Eat was consolidated into Just Eat

Takeaway.com.



Just Eat Takeaway.com has made significant progress with the integration of the Just Eat

business. The organisational structure of the integrated Group has been established with

executive and senior management roles aligned across the whole of Just Eat Takeaway.com,

creating a combined head office, and an operating model structure put in place across all

markets. To benefit from global brand recognition, all Just Eat brands have adopted the Just

Eat Takeaway.com logo and brand identity. The Swiss and French businesses have been

successfully migrated to Just Eat Takeaway.com’s continental European platform, with other

legacy Just Eat continental European markets expected to follow in 2021.

Proposed all-share combination with Grubhub

On 10 June 2020, the Management Board announced that Just Eat Takeaway.com N.V. and

Grubhub Inc. (Grubhub) had entered into a definitive agreement whereby Just Eat

Takeaway.com N.V. is to acquire 100% of the shares of Grubhub in an all-stock transaction (the

Transaction). Under the terms of the Transaction, Grubhub shareholders will be entitled to

receive American depositary receipts (ADRs) representing 0.6710 Just Eat Takeaway.com N.V.

ordinary shares in exchange for each Grubhub share, representing an implied value of $59.24

for each Grubhub share (based on the undisturbed closing price of Just Eat Takeaway.com N.V.

on 5 March 2021 (€74.14) and implying a total equity consideration (on a fully diluted basis) of

$5.8 billion. Immediately following completion of the Transaction, Grubhub shareholders are

expected to own ADRs representing approximately 30.5% in Just Eat Takeaway.com N.V. (on a

fully diluted basis).

On 7 October 2020, the Extraordinary General Meeting (EGM) of Just Eat Takeaway.com N.V.

approved the Transaction and the appointment of Matthew Maloney as a member of the

Management Board and the appointments of Lloyd Frink and David Fisher as members of the

Supervisory Board, effective as of closing of the Transaction.

The Transaction is subject to the approval of Grubhub’s shareholders, as well as other

customary completion conditions. Subject to satisfaction of the conditions, completion of the

Transaction is anticipated to occur in the first half of 2021.

Events after the reporting period

Issue of convertible bonds



On 2 February 2021 Just Eat Takeaway.com announced the successful placement of €1.1 billion

of convertible bonds, consisting of two tranches with aggregate principal amounts of €600

million due August 2025 (Tranche A), and €500 million due February 2028 (Tranche B),

convertible into ordinary shares of the Company. Just Eat Takeaway.com intends to use the net

proceeds from the issue of the convertible bonds for general corporate purposes as well as to

provide the Company with financial flexibility to act on strategic opportunities which may arise.

New office lease agreements

In January 2021 Just Eat Takeaway.com entered into a new lease agreement for office space in

the Piet Hein Buildings in Amsterdam, with a commencement date of 1 July 2021. The lease

term is for an initial period of 5 years with extension options available. Leasehold

improvements will be made prior to moving into the building, some of which will be reimbursed

by the landlord under the 'fit-out contribution' clause. The lease agreement is expected to result

in the recognition of a material lease liability and right-of-use asset in the third quarter of 2021.

In addition to the new office in Amsterdam, in January and February 2021 Just Eat

Takeaway.com entered into new lease agreements for office space in Madrid and Sydney, with

expected commencement dates of 1 April 2021 and 1 July 2021, respectively. The lease terms

are for initial periods of 5 years and 10 years, respectively. These lease agreements are expected

to result in the recognition of material lease liabilities and right-of-use assets in the second and

third quarter of 2021.

UK tax rate change

On 3 March 2021, the new tax policy measures were announced at the Budget in the UK, which

is a statement made to the House of Commons by the Chancellor of the Exchequer on the

nation's finances and the UK Government's proposals for changes to taxation. These new tax

policy measures are part of the Finance Bill that is expected to be published on 11 March 2021

and include the proposed legislation to increase the corporate tax rate to 25% for the financial

year beginning 1 April 2023.

The increase in corporate tax rate will significantly impact the valuation of Just Eat

Takeaway.com's deferred tax positions in the UK, mainly the deferred tax liabilities recognised

as part of the Just Eat Acquisition. The estimated increase in the deferred tax liabilities

amounts to €110 million based on the 31 December 2020 positions. Just Eat Takeaway.com will

continue to monitor the tax legislation approval process, the enactment of the tax rate change

and the subsequent increase in the deferred tax liabilities.



ABOUT JUST EAT TAKEAWAY

Outlook

In 2021, we will focus on continuing to invest in building the best offering for our restaurants,

consumers and couriers, thereby continuing to fuel the network effects which have driven our

success to date. We will prioritise market share over adjusted EBITDA and expect a further

acceleration of our order growth in 2021 compared with 2020. Given the material impact of

combining with Grubhub Inc. on our plans for 2021 and the on-going integration between

legacy Just Eat and Takeaway.com business, we are not providing an outlook. We are excited

about the opportunities that lie ahead of us as an enlarged Group.

Principal risks and uncertainties The risks outlined in the 2019 Annual Report continued to

apply in 2020. However, we have reassessed these risks in light of changing business

circumstances and the integration with Just Eat and, as a result, rephrased the risk descriptions

and/or shifted the focus by introducing new principal risks. The principal risks we face are as

follows:

• Innovation

• Competition

• Brand & reputation

• Technology reliability and availability

• Social changes, legislation and regulation

• Data security & privacy

• Financial reporting

• People

• Operational complexity of hybrid model (marketplace and delivery)

• Integration & transformation

In addition, the following risks have been added as a result of the acquisition of Just Eat:

• Acquisitions

• Delivery economics

• Global strategic projects



Just Eat Takeaway.com (LSE: JET, AMS: TKWY, NASDAQ: GRUB) is a leading global online food delivery
marketplace. 

Headquartered in Amsterdam, the Company is focused on connecting consumers and restaurants through its
platforms, offering consumers a wide variety of food choice. Just Eat Takeaway.com mainly collaborates with
delivery restaurants, but also provides its proprietary restaurant delivery services for restaurants that do not
deliver themselves.

The Company has rapidly grown to become a leading online food delivery marketplace with operations in the
United States, United Kingdom, Germany, the Netherlands, Canada, Australia, Austria, Belgium, Bulgaria,
Denmark, France, Ireland, Israel, Italy, Luxembourg, New Zealand, Norway, Poland, Portugal, Romania, Spain
and Switzerland, as well as through partnerships in Colombia and Brazil.

Just Eat Takeaway
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