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Our business model

. Offering the broadest choice for Customers and helping restaurants prosper

Our hybrid business model leverages proprietary world-class capabilities offering the best and broadest choice to our
customers, while creating value for our Restaurant Partners and people. ‘

How our model works

Our brands attract millions of customers to our global platform. Customers use the app to discover new food or
reorder their favourites. We provide an unrivalled range of choice with access to 119,600 restaurants. Customers can
make their payment seamlessly and safely on our app and then sit back and track the-delivery of their order. They
can also leave feedback for our Restaurant Partners. We then use data to create an even more personalised
experience, attracting more customers and Restaurant Partners to our platform.

How we make money

~

Order-driven revenues

Order-driven revenue accounted for 95% of total revenue (2018: 94%). It comprised commission paid by our
Restaurant Partners on successful orders, delivery fees and service charges. Commission revenue is driven by the
number of placed orders, the average order value (*AOV”) and commission rates, agreed with each restaurant on our
platform. : :

Top Placement revenues

Restaurant Partners have the option to pay for promotional Top Placement on the Just Eat platform, listed in a clearly .
labelled sponsored slot at the top of search.results. There is a limited number of slots and eligible restaurants must -
meet certain quality and performance criteria. Top Placement contributed 5% of revenue in 2019, following the
successful roll-out of performance-based products in select markets (2018: 5%). '

Connection fees and other revenues

Connection fees to access the Just Eat platform and other services, such as branded commodity products, accounted
for less than 1% of revenues (2018: 1%). Connection fees vary by geography and market maturity, from £nil to £750.
The fees cover the cost of hardware installation into the restaurants, as well as the sales and onboarding process.

~
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Strategic performance review

Overview

2019 was a year of significant progress for Just Eat across all Key Performance Indicators. Revenue increased by 28% to £997.3
million with uEBITDA up 6.4% to £201.9 million. This revenue performance was driven by significant'expansion of our delivery
capability in the UK, strong growth in Canada, good momentum in our European markets as well as an improved performance in
our Australian business.

Continued investment in our hybrid offering has driven the anticipated uEBITDA decline in the UK to £183.0 million (2018: £189.5
million). Similarly, our Australia & New Zealand operations recorded a uEBITDA loss of £7.0 million (2018: profit of £6.5 million), as
we expanded our delivery proposition and optimised the hybrid offering. Our established delivery-driven business, SkipTheDishes,
in Canada recorded a uEBITDA of £19.2 million (2018 loss of £11.5 million). Our Europe segment UEBITDA was £41.8 million in -
the period (2018: £24.3 million).

The Group recorded a reported loss before tax of £132.8 million (2018: profit of £105.1 million), principally due to an increase in
associate losses of £85.5 million, goodwill impairment charges of £92.3 million (2018: £nil), in respect of our Australian business,
as well as acquisition transaction and integration costs of £24.2 million (2018: £14.8 mllllon) a £9.4 million increase related to the -
merger with Takeaway.com.

Group Adjusted EPS for the year was 16.3p (2018: 18.9p) while Group reported basic EPS was a loss of 23 4 pence (2018: profit
per share of 12.1 pence).

Just Eat connected 119,600 restaurants (277,600 Restaurant Partners including Brazil & Mexico) to serve over 254 million
takeaways with 28.9 million active customers in 11 markets. Growth was underplnned by our hybrid-led strategy and delivered in a
period of uncertainty for the business in light of the agreed merger.

Our strategy : S A , : .
Creating a leading hybrid marketplace

We completed another year of successfully implementing our hybrid-led strategy of combining our unrivalled marketplace with the
targeted roll-out of delivery. ' .

Our targeted investment into delivery, underpinned by the SkipTheDishes technology, continued to deliver tangible results, with
strong momentum achieved in the UK and Australia and further delivery expansion launched in Italy in August.

We continued to successfully leverage Skip's technology to drive strong momentum in our Australian business, following the
creation of the hybrid offering last year.

In Canada, having completed the r9|l-out of SkipTheDishes, we enjoyed profitable growth. !
Segmental overview

Orders Revenue - uEBITDA

2019 . : . m £m £m
United Kingdom ) : 132.9 4455 183.0
Canada ' _ 48.3 283.2 19.2
Australia & New Zealand . ) 13.8 62.8 (7.0)
Europe ‘ ‘ 59.1 205.8 41.8
Total segment : . 254.1 997.3 237.0
Head office . - - (35.1)
Total - 2541 997.3 . 2019
: ' Orders Revenue uEBITDA
2018 (restated’) m £m’ £m
United Kingdom ‘ 122.8 385.6 189.5
Canada : - 307 177.9 (11.5)
Australia & New Zealand . 13.0 - 467 ' 6.5
Europe 49.8 171.0 24.3
Total segment : : ©216.3 781.2 208.8
Head office o - - (19.1)
Total . : i 2163 | 781.2 189.7
1. Restated to deconsolidate Mexico, see Note 2. Mexico was previously included in the Intemational segment. .
United Kingdom

The continued shift in consumer behaviour presented a number of opportunities and challenges in 2019 in a hlghly competitive
market. The marketplace business retained its leading position, with the core geographic expansion of our UK delivery offering
largely completed by the end of the third quarter. Total UK revenues increased by 16% to £445.5 million (2018: £385.6 million),
while orders grew by 8%, as delivery drove revenue performance. Underlying EBITDA reduced by 3% to £183.0 million (2018:
£189.5 million).
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Canada )
Our market-leading Canadian business, SkipTheDishes, remained a stronghold of operational excellence in delivery. The business
had a strong year, ending the period in profit, in an increasingly competitive market. We generated 48.3 million orders, up 57% over
2018. Revenue grew by 59% to £283.2 million (2018: £177.9 million), with positive uEBITDA of £19.2 million.

Australia & New Zealand

2019 marked a tuming pomt for our business in Australia & New Zealand, which enjoyed a returp to revenue and order growth from
April. Revenues increased 34% to £62.8 million (2018: £46.7 million). Australia & New Zealand UEBITDA loss was £7.0 million
(2018: £6.5 million profit), reflecting the ongoing roll-out of our hybrid proposition — combining marketplace and delivery.-

Overall, the performance of our Australian business over the course of 2019 was in line with our expectations. However, an
increased level of competition at the end of the year, with the arrival of a new market participant and the ending of exclusivity on a
large restaurant chain, have changed our view of the level of growth in long-term profitability of the business. Consequently, while
we remain optimistic about the long-term prospects of the business, we have taken an impairment charge of £92.3 million in the
current financial year.

Europe

We were pleased with momentum across our European operations, comprising Denmark France, Ireland, Italy, Norway, Spain and
Switzerland. Revenues in the Europe segment increased 20.4% year on year, to £205.8 million (2018: £171.0 million). Over 59
million orders were placed across our seven markets, up 19% year on year (2018: 49.8 million). The region achieved uEBITDA
growth of 72% to £41.8 million (2018: £24.3 million). : .

LATAM

Just Eat owns a 33% stake in iFood, the leading hybrid marketplace for takeaway food delivery in Brazil. The Group also owns 67%
of a similar business in Mexico, operating as SinDelatal. We maintained a Board representation in iFood and Mexico in 2019 and
were active participants in the strategic decision-making processes. Neither iFood nor Mexico are consolidated. We have
significant influence over the Brazilian business, but do not have control, while for Mexico, we have joint control with the other
shareholder. We have restated the prior year periods in these financial statements to reflect a change in accounting treatment for
Mexico, which was previously consolidated. Further details of the critical judgement regarding the consolidation of Mexico and the
prior year restatement are provided in Note 2 to the financial statements.

iFood (Brazil and Colombia)

iFood remains a clear market leader in Brazil and continued to experience exceptionally strong growth, processing over 26 million
orders. Just Eat continued its commitment to share in the investments in iFood which is required to pursue delivery and innovative
market initiatives in a more intense competitive environment. Just Eat's share of 2019 losses after tax totalled £58.2 million.

During 2019, Just Eat invested £83.2 million of the cash committed for iFood'’s funding round, maintaining our percentage
shareholding, as we support iFood's growth in Brazil. iFood continued to operate in 11 cities in Colombia. '

Mexico

Mexico remains a smaller part of the LATAM business. It continued to generate strong order growth of 86%. Our share of 2019
losses after tax totalled £22.6 million and we invested £20.5 million.

The overall Mexican online takeaway market is expected to continue to grow significantly. However, it is an extremely competitive
market and still in the early stages of development and therefore significant investment is expected to be made through most of the
period covered by our projections, with profitability being seen only towards the very end of the period. Following an impairment
review of our interest in the joint venture, we have concluded that it is appropriate to |mpa|r the asset by £15.8 million, which is
included within our share of results of associates, outside of operatmg profit.

Operating costs

Operating costs increased to £634.0 million (2018: £445.8 million). Significant categories of cost include: staff costs of £220.1
million (2018: £163.1 million); marketing costs of £151.5 million (2018; £143.7 million); non-current asset impairments, depreciation,
amortisation and asset disposal losses of £175.2 million (2018: £50.6 million); and merger and acquusntlon -related costs of £24.2
million (2018: £14.8 mllllon)

Impairment charges for 2019 include £92.3 million of goodwilt impairment charges described above in respect of our Australian
business and £2.0 million of Order Pads found to have a technical defect and for which a warranty claim has been made.

Items outside of uEBITDA

Adjusting items from uEBITDA to operating profit were £215.3 million in the period (2018 £69.0 million). Included within the
adjusting items is the goodwill impairment charge of £92.3 and acquisition transaction and integration costs of £24.2 million (2018:
~ £14.8 million), which primarily relate to the merger with Takeaway.com. Other significant items include depreciation of £25.7 million
(2018: £11.9 million), amortisation of non-acquisition intangible assets of £22.7 million (2018: £13.4 million), amortisation of
intangible assets arising on acquisitions of £31.4 million (2018: £23.4 million). Depreciation included a charge of £8.6 million in
respect of right-of-use lease assets, relating to the leasing standard new for 2019 (IFRS16). The increase in the amortisation
charge for non-acquisition intangible assets was due to the increased investment in our technology platform.

A full reconciliation between UEBITDA and operating profit is provided in the section dedicated to Altemative Performance
Measures (“APMs”) at the end of this document.

Excluded from both uEBITDA and operating profit is our share of the results of associates and joint ventures, which represented a
“loss in the period of £112.8 million (2018: loss of £13.7 million). . .
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Taxation

Our tax charge was £26.4 million (2018: £21.8 million). The adjusted effective tax rate, after removing the results of associates,
-long-term employee incentive costs, foreign exchange gains and losses, other gains and losses, and amortisation of acquired

intangible assets, was 23.5% (2018: 20.2%).

Loss for the year

The statutory loss for the year was £159.2 million (2018: profit of £83.3 m|II|on) The change in profitability at the statutory level is
driven by items outside of uEBITDA, with an increase in associate losses of £85.5 million, goodwill impairment charges of £92.3
million (2018: £nil), an increase in charges for property, plant and equipment and other intangible assets of £32.3 million, and an-
increase in M&A activity costs of £9.4 million. .

Earnings per share
Adjusted EPS was 16.3 pence (2018: 18.9 pence), down 14% on last year and tracking the decrease in UEBITDA and the increase
in depreciation charges covered above.

Statutory basic EPS was a loss per share of 23.4 pence (2018: profit per share of 12.1 pence).
The APM appendix to the financial statements includes a reconciliation between statutory and adjusted EPS.

‘Balance sheet
Net assets decreased by £164.0 million to £633.7 million, primarily as a result of the loss for the year of £159.2 million.

Non-current assets decreased by £32.7 million, which was mainly due to goodwill impairment of £92.3 million, offset by: the
recognition of a right-of-use asset under the new leasing standard (“IFRS16"); which ended the year at £31.9 million; and an
increase in other intangible assets of £19.3 million. Our investment in associates and joint ventures increased by £4.1 million,
primarily driven by cash injections of £103.7 million, offset by our share of losses of £99.2 million. During the year, £40.5 million
(2018: £25.2 million) of development costs were capitalised, including £27.4 million spent on the core platform and £10.5 million in
Canada. .

Non-current liabilities increased by £166.3 million, of which £157.5 million relates to borrowings, with £157.0 million of net
drawdowns on our revolving credit facility. The new non-current IFRS16 lease liabilities were £25.2 million at the end of the year.

Our net current liabilities decreased by £35.0 million as a result of working capital movements.due to timinglof year-end payment
runs.

Cash flow and net debt

~ Net cash from operating activities, including payments for tax and interest, was £100.8 million (2018: £170.9 million). This decrease
of £70.1 million was largely due to: a decrease in the amounts owed to Restaurant Partners of £22.1 million (due to the timing of
our payment runs); an increase in tax paid of £18.1 million, following payments on account being made to the Danish tax authority;
and an increase in amounts held by Payment Service Providers by £4.7 million. During the year we changed-our accounting policy
for the treatment of amounts held by Payment Service Providers from being included within cash and cash equivalents to being *
treated as a receivable. The remainder of the increase is driven.by the reduction in operating profit largely caused by M&A arctivity.

The business spent £276.5 million on investing activities during the year (2018: £357.0 million). The outflow predominantly related
to funding provided to iFcod of £83.2 million, funding provided to Mexico of £20.5 million, cash spent on acquisitions of £101.2
million (including deferred consideration) and capital expenditure of £75.5 million (including development costs). The amounts
spent on acquisitions included £76.6 million on the historical acquisitions of Hungryhouse, SkipTheDishes and Flyt, £15.8 million for
City Pantry and £8.0 million for Practi.

As at the year end, the business had operating cash balances of £92.3 million (2018: £94.7 million). Excluding cash remitted to
restaurants following the end of the period and the IFRS16 lease liabilities, net debt was £167.7 million (2018: £8.0 million net
debt). This form of net debt is the measure used in the Group’s banking covenant calculations and is therefore our internally
monitored measure.

Post balance sheet events

Merger with Takeaway.com

The offer by Takeaway.com for Just Eat became unconditional in all respects on 31 January 2020. On 2 March 2020; the premium
listing of Just Eat shares was cancelled and the Company ceased to be listed.

Capital injection
Subsequent to the year end, we received a capital injection of €350 million from our parent company, enabling our revolving credit
facility to be substantially paid down. ‘

CoVviD-19

The onset of the COVID-19 pandemic during the first quarter of 2020 and the ensuing quarantine introduced by governments
across our markets has had an impact on our business. However, the online food delivery sector remained resilient, relative to
other sectors. While some of our Restaurant Partners were temporarily closed for business and restaurants took some time to
adapt, in all our markets, many restaurants have remained open for pick-up and delivery and our business continues to grow.

During this period of disruption and uncertainty Just Eat has committed to supporting its customers, Restaurant Partners, couriers
and people as the spread of the virus continued to impact communities across the world. We introduced contact-free delivery for all
orders across our network, to ensure customers receive their food deliveries safely, as well as a range of support packages, to help
our Restaurant Partners during this difficult time.
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Our Key Performance Indicators

’

The success of our strategy.is measured by the key performance indicators (“KPlIs”), as defined below. The selection and definition
of KPIs remain consistent with prior years. However, all KPls have been restated to deconsolidate the results of Mexico. Further
details are provided in Note 2 to the financial statements.

2017 2018
(restated) (restated) 2019 Definition and calculation
Orders, millions 169.9 216.3 254.1 Number of successful orders placed
Revenue, £millions 545.3 781.2 997.3 Total of all revenue streams generated by the Group.
Underlying EBITDA 167.3 189.7 201.9 Earnings before interest, tax, depreciation and amortisation,
("uEBITDA"), £millions . additionally adjusted. For full definitions and reconciliations of
Alternative Performance Measures ("APMs"), please refer to the
dedicated section at the end of this document.
Average revenue per order 3.00 3.40 3.70 Total of order-driven revenues, divided by total orders. A full
("ARPO"), £ breakdown of order-driven revenue is provided in Note 3 to the
financial statements. .
Active customers, millions 211 255 28.9 The number of customers who have placed at least one order
within the last 12 months at the reporting date.
"Number of restaurants 77,300 . 93,900 119,600 The number of Restaurant Partners capable of taking orders

across all Just Eat platforms at the reporting date.
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Section 172(1') statement

Promoting the success of the company

The Board sets the priorities for the business and creates and reviews the contro! and decision-making framework under which the
business operates. A number of decisions are reserved for the Board with others devolved to management. The varied experience
and extensive knowledge of the various Board members assist with the consideration and balancing of the needs and wants of the
various stakeholder groups; indeed, this diversity is taken into consideration when new appointments are made to the Board. The
Board receives guidance on shareholder engagement through meetings, reports and ongoing support.

In the past year, the Board has guided Just Eat through a period of increasing competition by focusing on key player positioning in
every market and being an ally to our stakeholders This has ranged from supporting Restaurant Partners through educational
courses to recommending the Takeaway.com bid to enable our shareholders, employees, Restaurant Partners, couriers and
suppliers to contlnue investing and working with a premium listed company.

People

How do we engage? ) ‘. )

The Chair of the Board has attended several of Just Eat's monthly ‘all-hands”, speaking alongside our Executive Team to provide
colleagues with regular updates on what the Board is working on. During thls year, much of the discussion related to the progress
of the merger with Takeaway.com N.V..

The Just Eat Forum was set up in conjunction with the Board, which worked with the People and Internal Communications teams to
define the parameters and rules of engagement and choose members via a democratic process. The Forum now comprises ten UK
based colleagues representing all departments and at all levels across the business, who meet with Roisin Donnelly, our
designated Director for Employee Engagement, on a monthly basis to discuss staff-raised issues and share insight. Currently the
Forum is UK centric, but all Group functions are represented.

Two employee engagement surveys were run across the whole business over the course of 2019. The global survey (excluding
Canada) closed in January with 76% participation, and the one in September covered our global population including Canada,
recording a 69% participation rate. Top line results were shared with the Board, the Executive Team and the Forum. Actions arising
included bringing forward end of year reviews to enable salary payments to be paid from the start of 2020, rather than the end of
March. .

As part of our diversity and inclusion initiatives, “Bring your best self to work” and “Belonging” at Just Eat, Board members reviewed
the strategy to address diversity and inclusion within Just Eat. Board members also met with the LGBTQ+ (lesbian, gay, bisexual
and transgender) employee network leader to discuss and provide support for the 2019/2020 inclusion strategy.

How is engagement feedback brought into the boardroom and what was its effect?

The Board continues to focus on incorporating the views of our people into the way we do business. Following a Group-wide
consultation with over 500 Just Eaters in 2019, we created new corporate values, which reflect how we want to work and succeed.
We continue to encourage our people to demonstrate our values in the conversations we are having and the way we approach
things.

v

Customers -

Consumers

How do we engage?

We have highly knowledgeable user experience and customer facing teams which regularly engage a wide variety of customers
around the world and in a variety of ways, both proactively and reactively. In 2019 we launched a dedicated project that focused on
the end to end customer experience, engaging on a one-to-one basis with our customers, Restaurant Partners, and our people.

How is engagement feedback brought into the boardroom and what was its effect?

Results of engagement are presented to the Board throughout the year, ranging from eNPS feedback in the CEQ'’s report for
February to the Tech roadmap presented to the Board in July 2019. The Board takes decisions to invest in and otherwise support
continual improvement of our platform and operations to enhance customer experience. For example in 2019, we increased
personalisation, displayed restaurant hygiene ratings directly on our app and website in the UK and further increased platform
security, e.g. launched a fraud detection tool to make our platforms in the UK, Australia, New Zealand, Norway, Denmark, Ireland,
Italy and Spain even more secure for customers to use.

Restaurant partners
How do we engage?

Board Directors, as part of their induction and throughout their tenure, are encouraged to go on sales and after-sales visits to
Restaurant Partners. For example, the Audit Committee Chair accompanied Territory Managers to restaurants for relatlonshlp
management meetings several times over the year.

How is engagement feedback brought into the boardroom and what was its effect?

Over 2019 we extended the scope of our restaurant support programme by offering discounted restaurant-related servicés and
products, and by providing educational courses on food hygiene and safety. We also improved our Orderpad functionality to help
improve the Restaurant Partner experience. The Board oversaw these activities through regular reports received from departments
across the business, including operations, legal and corporate communications, and made periodic decisions on significant
partnerships and investment.

a
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Couriers
Food ordered via Just Eat is delivered in one of the foIIowmg ways:

+ restaurant self-delivery;  /

* third party delivery companies;

+ self-employed delivery contractors; and

«  employees. ' ; ' ' '

Restaurant self-delivery
How do we engage?

We work with our Restaurant Partners, WhICh arrange the delivery of their orders. Our Restaurant Partners are contractually
required to comply with applicable legislation. \

Third party delivery companies
How do we engage?
We partner with delivery companies across our markets and ensure they uphold the high standards we expect when dealing with

service providers. We contractually agree with our delivery partners that they have the necessary processes, agreements and/or
guidelines in place to ensure couriers comply with the relevant legislation.

Self-employed delivery contractors

How do we engage?

We have highly detailed processes for couriers, which must be complled with before any courier is onboarded on our network.
Processes differ from one Junsdlctlon to the other in compliance with local legislation. These are revnewed by the management ona
regular basis.

Employees

How do we engage?

Our employed couriers in Denmark are provided with training, tools to carry out the deliveries and benef ts to enable our couriers to
have everything they need when out on the road delivering for Just Eat. Since December 2019 our Spanish business has run a trial
using employed couriers. Employed couriers in Spain are provided with training and merchandised equipment (jackets, bags,
helmets and bikes), which has made them feel part of the business. Facilities have also been provided for couners to use between
deliveries.

Howis engagement feedback brought into the boardroom and what was its effect? ) )

The Board has recently asked for appropriate courier incident processes to be rolled out globally across all of our markets. This will
invblv\e appropriate recording and escalation of incidents including accidents, harassment, damage to property and mishandling of
personal data. . '

Suppliers

How do we engage? _

The Board has oversight of significant business cases and spend on key supplier relationships. This is managed through updates
and decision making for deals that fall within Board reserved matters. We recognise the importance of monitoring these key
relationships, at the onboarding stage and throughout the course of the relationship, to ensure we get the right skills and fit. We
encourage our suppliers to consider social and ethical compliance in both their dealings with us.and within their own business and
keep them informed of our expectations with regard to ethical business conduct.

‘We ensure that our suppliers have easy and effective means of contacting us, in the course of normal business and should any
issues arise. We have put in place a commercial owner for each supplier relationship across the business, with clear escalation
pathways to surface potential issues, concerns or feedback.

How is engagement feedback brought into the boardroom and what was its effect?

In 2019 we created a Group procurement team and rolled out a revised Delegatlon of Authority and Group Purchasing Policy to
streamline the procurement process and improve transparency.

As part of our continued commitment to combat Modern Slavery, we communicated our Social and Ethical Compliance Policy to
certain suppliers, to make them aware of their responsibilities with regard to Modern Slavery. This policy was also incorporated into
the new Group Purchasing Policy which was published in August 2019.

Our payment practices are under review throughout the year with a push for continuing improvement.

Shareholders

How do we engage?

Over’the course of 2019 our Chair, Interim CEO, CFO and members of the Investor Relations team have maintained an active and
regular dialogue with our shareholders through results announcements, press releases, phone conversations and investor
‘roadshows, as well as face-to-face meetings with individual investors. The updates included information on the financial and
operational performance of our business and overall strategic direction. Our investor relations programme also covered ongoing
engagement with the sell-side analyst community who write research reports on the industry. Regular and scheduled engagement
activities were supplemented by ad-hoc presentations, documents, webcasts and roadshows related to the offers made for the
Company. . .
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How is engagement feedback brought into the boardroom and what was its effect?

" The Board was provided with regular updates on shareholder engagement activity, and feedback throughout the year; for example,,
a section of the Board meeting on 1 May 2019 was devoted to an in-depth discussion of recent activities with shareholders. Timely
and regular shareholder engagement has enabled us to provide shareholders a better understanding of our business and inform
their decision-making process. It has also helped to inform the Board’s recommendation of the merger, working in the best lnterests
of our shareholders.

Communities and environment

We recognise that single-use plastics are a convenient and cost-effectlve choice for many of our Restaurant Partners, but we are
working to ensure that they are not the only choice. In 2019, the Board oversaw increased investment in the research and
development of biodegradable sachets.and food containers made from seaweed.

The Board also approved significant charitable contributions in 2019. We continued to work in partnership with FoodCycle
throughout the year. On Black Friday, we donated £0.50 from each order placed in the UK to FoodCycle, totalling £250,000. In
addition, having seen the devastating impact of the Australian bush fires, the Board agreed to donate AUD 150,000 to support the
bush fire relief effort in November 2019.

Further deta.ils on the business’ work in this area can be found in the Sustainability section of this Annual Report.

As part of our responsible business strétegy, we also have an ongoing programme of engagement with other stakeholders who
have both an interest in our business and influence over other stakeholder groups. This helps to inform the Board's decision-
making process.

Political stakeholders

We engage regularly with Members of Parliament and their advisers on topics of relevance to our operatlons For example, during
2019 we gave evidence to the DEFRA Select Committee on the topic of plastic packaging and held meetings with parliamentarians
to discuss proposals around the introduction of a Digital Services Tax. We have also invited our constituency MPs to visit our
offices so that they gain a better understanding of Just Eat and how our business operates.

Regulatory authorities -
We have a positive relationship with the Food Standards Agency in the UK. We contribute to the FSA’s decision-making process as
it seeks to evolve food industry regulation and have worked closely with the FSA to make some significant changes to the '
information we provide to our customers about restaurants’ food hygiene ratings. We also made changes to our technology,
redirecting customers with allergies. ’

Business groups
Just Eat is a member of the Confederation of British Industry (“CBI") and a number of other industry bodles such as ISBA and the
Advertising Association. ‘

Principal decisions taken over 2019

Maintaining high standards

Decision Key stakeholders considered . of business conduct Shortterm  Longterm
'Recommending Takeaway.com offer 0 D v . v
 RejoctingProsusoffer SIPjSTaIE] v v

Delco investment D ’ v v v
iFood investment A v
Practi acquisition : (] R4 v
City Pantry acquisition O (] v v
Approval of GREAT values ) g?l:’el:‘ fffem’és . v 4 v
McDonald’s and Greggs O O ;';:tl;‘j:'aict%rmers v ‘/ v
Gnada lease - D i v ‘ v

O Couriers [ People '

QO Customers D Restaurant Partners

7% Investors i7i suppliers
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Principal risks and uncertainties ~

During 2018, the Director of Internal Audit and Risk continued to build the team, bringing on board a senior audit manager from a
big four firm, a technology auditor and a senior auditor located in Canada. We continued to support the business in enhancing the
maturity assessment of our internal control environment, to ensure it remains appropriate as we grow, whilst also meeting our
corporate governance responsibilities. Our risk management activities have extended beyond Group, functional and country levels
into specialised assessments such as Modern Slavery, anti-bribery and corruption and fraud. The outputs allowed the Board to
carry out a robust assessment of the principal risks facing the Company and were a significant constituent of the Audit Committee’s’
and Board’s agenda.

Risk management framework

The process governing risk identification and managing its impact on the Group is subject to review by the Board. The Executive
Team supports the Board in monitoring our risk exposure through regular reviews. The risk register and the methodology applied
are subject to review by the Executive Team and are updated to reflect new and developing risks. The corporate risk reglster is
presented to, and reviewed by, the Board and Audit Committee on a regular basis.

In presenting the principal risks on the foIIownng pages, the Board has provided details around strategic context, mitigation, key risk
indicators, categorisation and ownership. Whilst the headline principal risks remain essentlally the same, a summary of key aspects
that came under consideration in 2019 is provided below:

e Growth investment (see Competition) — Industry competition is well funded to allow an aggressive pursuit of customers
and growth through marketing, discounting and low to negative margin delivery. Should Just Eat not have the funding or
the appetite to match the growth investment of competitors, this could have an adverse effect on acquisition, frequency
and ultimately market share.

e Innovation (see Changing service experience) — We recognise that competitors have a strong focus and pace of
innovation, so whilst we continue to rationalise and consolidate platforms, there is an increased risk that we do not focus
on innovating our product and services, which could impact customers’ and Restaurant Partners’ experience and
retention.

e Gig economy class actions (See Social, regulatory and legislative change) — The profile of class actlons has increased
across the wider industry and is included in our principal risks, glven these can lead to significant settlement costs and
attract adverse media attention.

e Strategy and operation of restaurant devices (See Technology resilience) — The Group has a high dependency on the
Orderpad restaurant devices. This highlighted the need for greater risk mitigation within day-to-day operations as well as
the need to implement more robust supply chain and disaster recovery strategies. '

o Joint ventures and acquisitions (See Joint ventures and acquisitions) — This principal risk broadened beyond its focus
on SkipTheDishes in 2018 to include the increased investment in, and value of, our Latin American joint ventures, as well
as the continued maturing of SkipTheDishes and the integration of recent acquisitions of Flyt, Practi and City Pantry.

Certain business risks we face, such as those disclosed within Note 20, are generally faced by other comparable online
businesses. There are also additional risks that the Group is exposed to that are not considered principal risks but may have an
adverse-impact if they occur.

Going concern

Based on the Group’s cash flow projections, |nclud|ng consideration of the impact of COVID-19, the Just Eat Limited Board is
satisfied that the Company and the Group will be able to operate within the existing financing arrangements in place with our new
parent company for the foreseeable future. For this reason, the Directors contlnue to adopt the going concemn baSlS in preparing
these financial statements

As described elsewhere in this Annual Report, the Company was acquired on 31 January 2020 and is now a subsndtary of Just Eat
Takeaway.com N.V., which is itself listed in both Amsterdam and London. Although the acquisition took place on 31 January 2020,
it was only cleared by the UK Competition and Markets Authority (“CMA”) on 15 April 2020.

Since the granting of formal approval by the CMA, the following changes have taken place in the Group's financing arrangements:

e In April 2020, Just Eat Takeaway.com N.V. announced that it had raised €400 million by way of a placing of ordinary
shares and €300 million in the form of a convertible bond; and

e In May 2020, Just Eat Takeaway.com N.V. injected €350 million by way of a capital contribution into Just Eat Limited.

e Future funding of the Group is expected to come from Just Eat Takeaway.com N.V., rather than the Group’s Revolving
Credit Facility (‘RCF"), which will be extended to include the whole of the wider Just Eat Takeaway.com Group in the
coming months. .

Since Just Eat Limited now forms part of the Just Eat Takeaway.com N.V. Group we have made enquiries about the financing '
requirements of the wider Just Eat Takeaway.com N.V., and based on these enquiries are satisfied that we will be able to operate
within the Just Eat Takeaway.com N.V. financing arrangements.

Taking into account the recent capital contribution and continued access to funding from our parent company, the Directors believe
that Just Eat Limited and its subsidiaries will have access to sufficient liquidity for their operations for the foreseeable future, and
that the Group is well placed to manage its financing and other significant risks satisfactorily. For these reasons, the Board
considers it appropriate for the Group to adopt the going concern basis in preparing its financial statements.

EU referendum (“Brexit”) update '

With the withdrawal of the United Kingdom under Article 50 on 31 January 2020 and its entering into the transition period for the

duration of 2020, we have continued to monitor developments and potential impacts that Brexit may have on our performance and

results. We contlnued our work with the British Takeaway Campaign, which had another active year engaging MPs and responding
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to government consultations on matters such as immigration and skills shortages. Working with the Campaign has allowed us to be
informed of those risks and issues that affect the takeaway industry.

There remains uncertainty around the impacts of both the United Kingdom exiting on 31 January 2020 and the post-transition
environment; however, we continue to believe that Brexit risks fall within our overall “Global economic and political headwinds”
principal risk, rather than being a principal risk in its own right. We provrde a summary of the potential direct and indirect impacts we
have considered in arriving at this conclusion: :

Potential direct implications
Currency risk

A further weakening of sterling would serve to increase our reported revenue. Our growing International business now accounts for
55% of total Group revenue. However certain investments and expenditure are non-sterling, which would have the impact of
reducing profit. -

Consumer spending

Adverse economic conditions arising out of increased mﬂatlon or interest rates could impact consumers. However, our experience
is that the takeaway industry is resilient and that consumers may exchange takeaways as an alternative to more expensive out-of-
homt-?dining. '

Employee attrition

.Changes to immigration policy or |mpacts to residency status couid affect our employee attrition rates. A low percentage of UK
based employees are EU nationals.

Potential indirect implications
Restaurant Partner contraction : :

Under a scenario where Brexit has a significant adverse impact on the UK economy, there is a risk that lines of credit and
borrowing products may be more difficult to access, increasing liquidity and business closure risks.

Skills and capacity shortages

Restrictive changes to UK migration policy have the potential to add further burdens to an existing skills and capacity shortage
within the restaurant, takeaway and delivery industry. This could impact short-term industry performance but perhaps more
* importantly could impact the longer-term growth of our industry.

Cost and availability of food

Whilst the risk-of a no-deal Brexit had significantly reduced by year end, there remains uncertainty around the net cost lmpact on
imported food in the medium term. The UK has entered a transition period with new rules expected to take effect on 1 January
2021 once the UK and EU have agreed a trade deal. Under a new trade deal, the cost of imported food from the EU could
increase; however, former EU tariffs for non-EU imports would no longer apply and could lower costs. The UK food manufacturing
industry's dependency on migrant workers will be impacted as immigration policy becomes clearer. This knock-on |mpact to our
Restaurant Partners may adversely impact our commercial terms with them.

Principal risks

1. Strategic: Competition
Owners: Chief Executive Officer
Change: Risk increased

What is the risk and impact?

Over the short to medium term, an inability to counter the increased scale, service experience, choice and growth- related funding of
our competitors. Over the longer term, an ineffectual response to diversifying revenue concentration risk, the development of new
business models by competitors, the strengthening of existing players or the disintermediation of material Restaurant Partnerships.
This could adversely impact market share, growth, revenue, margin and overall proﬁtability.

How is the risk managed?

Global delivery organisation — A new Chief Delivery Officer role leading a focused Group delivery function which has progressed
significantly against its operational blueprint. This-function now supports significant operations across Canada, the UK, Australia
" and ltaly, whilst third party delivery partnerships fulfil demand in other territories.

Strategic partner growth — Teams and specialists continue their focus on extending our rahge to include the branded meals our
customers really enjoy.

Marketing performance — Delivering significant change programmes across our business to Ieverage global partnershlps and |
standardise operations, improving performance, efficiency, insights and governance.

Diversifying revenue — Continued investment and focus on new business, product discovery and M&A teams.
Ongoing business intelligence — We closely monitor territory performance through advanced analytics.

i
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2. Technology: Changing service experience
Owners: Chief Executive Officer

Change: Risk stable
What is the risk and impact?

" Our pace of product innovation and/or technology change fails to meet either the evolving expectations of our customers and
Restaurant Partners, or the velocity of our competitors. This could impact our brand, customer and Restaurant Partner experience
and loyalty and uitimately market share, revenue and profitability.

How is the risk managed?

Improved product delivery — We have implemented a superior delivery methodology to drive rigorous prioritisation, a clear
roadmap and greater focus and accountability across technology teams and markets for features and improvements that are
prioritised.

Customer and Partner product development teams — We have dedicated teams which innovate and develop new features for
our services, with successful piloting of “cross-functional squads” taking place in 2019.

Organisational and operational reviews — We undertook a significant organisational review in 2019 to align and integrate UK and
Canada based technology teams. Further, we continue to undertake operational reviews to mature teams and processes and drive
consistent use of technology standards to ensure cost-efficient scalability.

Architecture governance and alignment — An established architecture guild that.owns the prlorltlsmg and tracking of
infrastructure-related projects. Further, a technology steering committee charged with ensuring that infrastructure and product
teams’ priorities are aligned.

3. Regulatory: Social, regulatory and legislative change
Owner: Group General Counsel

Change: Risk increased

What is the risk and impact?

Shifts in public attitudes in addition to legal and/or regulatory changes may adversely impact the business. Potential impacts
include brand and reputatlonal loss, compromised revenue streams, increased costs of operations, legal costs, damages and/or
fines.

How is the risk managed? : .
Corporate communications — A dedicated team with a social strategy communicates and represents Just Eat externally, whilst
channelling feedback and public opinion back into the business to drive improvement.

Monitoring and compliance — Our in-house legal, finance, tax and compllance functlons monitor emerging, new and evolving
risks, while Internal Audit assesses compliance and controls.

Technology ~ In areas such as food safety and allergens, we have designed risk mitigation into the customer-journey.

Access to expertise — Where required, external speciélists supplement our teams to assess, scope and plan responses to
changes in the regulatory landscape.

Change projects — We establish discrete project teams to address significant legislation changes.

4. Reputational: Brand
Owner: Chief Executive Officer
Change: Risk stable

What is the risk and impact?

An event, or a series of events, inflicts considerable harm to our brand over the short term. An ineffectual brand strategy weakens
our brand or its authenticity over the longer term. A significant decline in brand value would result in the loss of new and existing
customers and Restaurant Partners, impacting orders, revenue and overall profitability.

How is the risk managed?
Brand ownership and strategy — Senior accountability, strategies and plans exist to enhance and protect our brand.

Escalations and crisis management — We have compliance, social media and communications teams in place to manage
incident escalations and minimise brand damage.

Proactive initiatives — We live our brand values, working on initiatives including the British Takeaway Campaign, our STEM
Ambassador programme, the Sustainable Restaurant Association, the Better Fast Food Network and biodegradables to help the
sector become more sustainable and support Restaurant Partners to evolve and grow their businesses.

Restaurant agreements — Legal provisions allow us to churn restaurants when considered a isk to customers or brand.
Courier onboarding and management — Behavioural training and courier complaints processes to minimise courier-related risks.

Protocols and organisation — Skilled teams operate within established brand policieé and guidelines.
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5. Operational: Cyber security and data protection
Owners: Chief Operating Officer

- Change: Risk stable
What is the risk and impact?

We sustain a major security breach or lose control of sensitive systems and data. A major security breach has the potential to
cause significant operational disruption, data theft or destruction, malicious damage and/or theft of assets. Further, loss of contro!
over data could result in private or commercially sensitive data being made available to unauthorised parties. Following such-an

" incident, it is probable that the reputational and operatlonal impacts would weaken orders, revenue and underlying profitability and
could lead to regulatory fines and brand damage. . N

How is the risk managed?

Governance, strategies and plans — Dedicated executive steering groups exist to govern both the delivery of a strategic cyber
plan that aligns to a recognised global security framework, and the ongoing roadmap of efforts to enhance and improve our data
protection posture allied to GDPR obligations. Lastly, we have strengthened our Data Protection Officer (“DPO”) role through a
partnership with industry specialists.

Policies and awareness — A suite of policies covering both information security and data protection are available to employees via
our intranet, with ongoing training and awareness activities.

Security team — We have an integrated global security team operating out of the UK and Canada and have continued-to grow the
team to support business projects, monitor operations, enhance systems and cloud |nfrastructure security and target security
culture and compliance. .

‘Security systems — We continue to build and enhance our detection and prevention systems to protect our environment and
quickly detect potential issues.

Identity management — An identity management programme continues to successfully integrate and enhance identity .
management to improve posture and create one source of truth across Just Eat.

Data governance — We have a dedicated team to direct our practices around data enablement and governance.

6. Organisational: Joint ventures and acquisitions
Owners: Chief Executive Officer and Chief Financial Officer
Change: Risk increased

What is the risk and impact?

A lack of direct control over daily operations and decision making whilst our joint ventures businesses continue to grow significantly,
(i) the residual risk as we continue to integrate and mature SkipTheDishes’ governance in line with the Group, and (iii) the risk we
fail to successfully integrate and scale other recent acquisitions so to achieve their projected benefits. Dependent on the risk,
impacts could range from financial loss and associated brand and reputation damage to data, intellectual property, service quality
and regulatory compliance impacts.

How is the risk managed?

Joint venture governance — We attend board meetmgs receive regular performance reporting and maintain regular management
-meetings. Investment is subject to formal analysis and approval in line with delegated authorities up to our Group Board level.

Canadian leadership — Building on the changes in 2018, further strength was added to SkipTheDishes' leadership, bringing in an
experienced CFO and establishing a dedicated Chief Delivery Officer for the global delivery organisation.

Canadian organisation — Significant progress was made in rolling out the new dellvery organlsatlon mtegratlng security resources
under the Group team and harmonising other processes with the Group.

Governance changes — SkipTheDishes now operates a'delegated authority system integrated into the Group.
Transparency — Our whistleblowing policy and anonymous contact process operate in Canada.

Acquisitions — Accountability and management of acquisitions has been strengthened during 2019 with Executive Team
ownership, the transfer of one of our experienced Finance Managers into a.finance leadership position and the establishment of
regular reports.

7. Infrastructure: Technology resilience

Owner: Chief Operating Officer and Group General Counsel

Change: Risk decreased

What is the risk and impact?

Widespread and/or prolonged outage of critical platforms, infrastructure and devices that support services to customers, Restaurant
Partners and dellvery couriers. The online nature of our businesses, our dependence on bespoke restaurant devices and our
increased reliance on automated delivery logistics systems mean that large-scale outages would have an immediate impact on
orders and revenue as customers, Restaurant Partners and/or couriers would be unable to transact with us. Thereafter, the impact
to our brand could deepen if we were unable to pass collected revenue back to our Restaurant Partners or pay both couriers and
business suppliers.
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-How is the risk managed?

Architecture — Our platforms are all hosted on Amazon Web Services on a “three site basis” to provide muiti-site resilience and
failovers to reduce the risk of major outages and to enable rapid restoration of services. .

Platform and reliability engineering — A dedicated global team has existed since H1 2019 to focus on delivering and enhancing
reliability across our platforms.

Monitoring — Our specialist technology teams now operate against common processes in major geographies and provide 24/7
monitoring of our platforms and respond to outages.

Business recovery — We have implemented disaster recovery systems and continuity plans to minimise disruptions and facilitate
. the resumption of services.

Device management — Executive accountability supported by specialist teams, leading efforts on device management
organisational design, as well as strategies for future sourcing, disaster recovery and off-the-shelf alternatives.

8. Organisational: Growth, people and culture
Owner: Chief Executive Officer and Chief People Officer
Change: Risk increased

What is the risk and impact?

Through this phase of significant change and growth, we fail to: retain talent and maintain stable leadership; evolve at pace in a
scalable way; accurately estimate the impacts of delivery logistics; and protect the positive and powerful aspects of our culture
today as an agile, entrepreneurial business. This may in turn impact our cost efficiency and productivity, and ultimately the
execution and achievement of strategic objectives and performance milestones.

How is the risk managed? :
Succession planning — Our People team undertakes exercises to assess succession for senior leadershlp positions and other
critical roles.

Talent pipeline — Along with established processes to manage ourtalent plpellne we have enhanced our presence on social
recruitment channels and increased partnershlps externally. .

Development of global organisation — We achieved significant milestones in globalising product, data and technology teams in
2019 and will continue to drive changes through 2020.

Change management — Through planning and consistent two-way communication, we ensure collective alignment and employees
that are engaged with business change. : .

Delivery and hybrid management — We have established a global delivery function with experienced management and have a
Chief Data Officer accountable for enhancing our understanding of marketplace versus delivery economics.

Employee voice — We regularly measure employee engagement to ensure we have a clear employee value proposition that
" motivates and retalns our talent. .

Inclusive culture — We strive to create a culture of inclusion and openness through a focused programme of effort.

9. Operational: Supplier resilience

Owner: Chief Financial Officer

Change: Risk increased

What is the risk and impact?

Any of our key suppliers suffer signifi cant and prolonged loss of their services, disrupting our business operatlons

.Dependent on the supplier, disruptive impacts could be experienced across our online platforms, our operational call centres and
our expanding delivery networks. This could impact orders, revenue, customer and Restaurant Partner experience, and ultimately
our brand in the most severe of cases.

How is the risk managed?

Group procurement function — Established a new dedlcated Director of Group Procurement role tasked with aligning and
maturing existing procurement teams and practices and mcreasmg risk management over our global supply chains.

Technology — Single points of disruption risks are reviewed, prioritised and acted upon by the CIO.

Operations — We have globally distributed outsource capabilities divided across tier one suppliers with cross-site failovers and
approved local recovery plans.

Delivery logistics — Our newly established global Delivery function has developed and continues to refine its approach to mitigate
network impacts caused by delivery supplier disruptions.

Ordering devices — Our evaluatron of supplrers and associated risks is now supported by an experienced Director of Group
Procurement.
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10. Financial: Global economic and political headwinds
Owner: Chief Financial Officer

Change: Risk stable

What is the risk and impact?

Significant economic or political events, with a particular emphasis on the UK, weaken order volumes and/or growth projections in
‘one or more of our markets or threaten to disrupt our operations. Economic and political factors have the potential to present both
risks and opportunities. Changes in governing political parties and their policies and the consequences of Brexit may have adverse
_ implications on immigration, access to talent and food price inflation or taxes, impacting the Group and Restaurant Partners.

How is the risk managed?

Public affairs and communications — We have an established corporate communications team that monltors our markets’
political enwronments and have joined the Confederation of British Industry (“CBI”) to underpin our public affairs strategy.

Impact assessments — We continue to conduct and update analysis of events such as Brexit to understand possible impacts and
to mobilise action plans as necessary.

Cash investments — We restrict investments of liquid resources to AAA-rated money market funds and lodge deposits with
approved counterparties.

Diversification across the globe — Our global footprint continues to diversify as Canada and Austraha grow in scale, with the
consequent advantage of reducing our reliance on the UK market.

Financial planning — We conduct rigorous financial planning to manage and monitor cost versus revenue performance.
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Our People

The people delivering our success

With over 3,500 people working across 11 countries, Just Eat is proud to have a unique culture where people are motivated to
deliver their best every day for the benefit of our customers, Restaurant Partners, shareholders and wider stakeholders.

In 2019 we made further significant progress in building ah organisation where people love to work, starting with a complete reboot
of our values across all our markets. We continued to enhance our diversity and inclusion programme, known as “Belonging”.

We maintain a constant focus on what Just Eaters across the globe need, want and expect from a leading employer. We aim to
- develop initiatives and implement changes to our policies, processes and ways of working that transform how we work and what we
_ offer our people so that they feel motivated, inspired and rewarded by coming to work.

Building a culture of belonging

Companies often talk about diversity and inclusion; at Just Eat we call it Belonging. We are creating and building a culture of
inclusion that is unique to this special company, so that our people can bring their full selves to work. In 2019 we partnered with EY
in order to complete a full review of our approach to belonging, diversity and inclusion, to help inform our recommendations moving
forward.

In developihg our Belonging programme, we started by listening to our people and (mderstanding their needs through employee
forums and surveys, then taking actions that positively impact their lives.

Our LGBTQ+, BAME and Women in Tech network groups ensure that the needs of our diverse populations are represented and
that the business is supporting them in the right way. .

Gender breakdown of our Board, seriior managementAand all employees at 31 December 2019:

Board membership | | Senior management!’ All employees

% - 22% 39%
27 o female o female O female
oo [ 3] wo [ o] 9 wo[ ] o 2se

or [ ro e[ m o [ea] e

QO Female i : Mmale

] e — Y ) W—

1. We have defined our senior management to be the top two grading levels for roles wnthm the global business. This is prcdommanlly our Executive Team and
their direct reports.
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