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Highlights 2020

Processed 588 million Orders on a combined basis from
60 million Active Consumers

Integration on track with Just Eat, implementing a combined
operating model and organisational structure

Wide range of measures to support restaurants, couriers,
healthcare workers and charitable initiatives

Launched Scoober with employed couriers in UK and France

Generated more than 90% of GMV in markets with #1 positions
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At a glance 2020
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Active Consumers Gross Merchandise Value

60m €12.9bn

Delivery share

26%

Orders . Active in
@ 588m W 23 countries




“The coronavirus resulted in unprecedented
times for our restaurants, consumers
as well as for our employees and couriers.
We supported our restaurants with various
relief measures and launched campaigns to
support healthcare workers with free or
discounted food across our markets”

— Jitse Groen, CEO
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Message from
the CEO

Dear reader,

It is safe to say that everybody on this planet will remember the year
2020. As the world shut down to contain Covid-19, Just Eat
Takeaway.com became an “essential service” — the only source of
income for many of our restaurant partners and a crucial part of our
consumers’ day-to-day lives. | am proud of the support we have given to
restaurant partners and health care workers during the pandemic, and
humbled by the continued commitment of our staff and couriers to keep
our service running throughout the year.

After the completion of the transaction between Just Eat and
Takeaway.com, two great companies, the hard work started on combining
the two businesses. We naturally did not anticipate having to complete this
integration without physically being able to visit our office locations,

and certainly we could not have expected that most of our offices would
actually close down completely during the course of the year.

I was however very satisfied to see that even several lockdowns couldn’t
stop the impressive Just Eat Takeaway.com team, and | can confidently say
that we have the best people from both legacy companies in place to build
the future of the new business.

We announced the transaction with Grubhub in June, which will allow the
company to further strengthen its North American business with excellent
positions in the major metropolitan areas of the United States. We are
confident that we can contribute to the growth of Grubhub, and that our
increased size will offer major advantages for SkipTheDishes in Canada,
for instance in our marketing exposure.
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Sadly, our first-ever major sponsorship event the UEFA Euro 2020" football
tournament was postponed to 2021. The year, however, was very exciting
from a growth perspective, as most of our countries started to grow much
faster as people were increasingly bound to their homes. It is almost as if
the business has skipped a year in its development.

In the second half year, we drastically increased our investments,
predominantly in the legacy Just Eat countries, causing further growth
acceleration. We were also able to drive our Delivery business to rival our
competitors in countries in which we previously were mostly a marketplace
business. This has allowed us to gain market share in most of our countries.
The company was able to increase its order growth rate in the last three
quarters of 2020, and is expecting further order growth acceleration in
2021. More importantly, we expect to reap the benefits from this investment
programme in the years to come, as we exited the year being a far larger
business than when the year begun, and | was still leading the more modest
Takeaway.com.

All'in all, 2020 was another chapter in an already phenomenal story.

The company is now one of the largest food delivery platforms on earth,
and we intend to run the company keeping our core values at heart: Lead,
Deliver, Care. | am fortunate to be able to lead this fantastic company as its
CEO and | am eagerly looking forward to 2021.

Jitse Groen
CEO and founder
Just Eat Takeaway.com
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Company
profile

Just Eat Takeaway.com is a leading global
online food delivery company, connecting
tens of millions of consumers with their
local restaurants, and benefitting from an
attractive business model with powerful
network effects.

On 31 January 2020, the all-share
combination between Just Eat plc and
Takeaway.com N.V. became effective and
Just Eat Takeaway.com was created.

Who we are

Just Eat Takeaway.com is a leading global online food delivery marketplace,
connecting tens of millions of consumers with nearly 250,000 local
restaurants through our websites and apps. It was created by the all-share
combination of Just Eat plc and Takeaway.com N.V. in 2020 and is one of the
world’s largest online food delivery companies, with leading positions in
attractive markets and a founder-led management team. As per

31 December 2020, Just Eat Takeaway.com operated in 23 markets: the
United Kingdom, Germany, Canada, the Netherlands, 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.com began operating in 2000 in the Netherlands when
founder and CEO, Jitse Groen, launched the online food delivery
marketplace under the brand www.thuisbezorgd.nl and expanded rapidly

both in the Netherlands and internationally, building European and then
global scale through a blend of strong organic and acquisitive growth.
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Our proposition benefits both restaurants and consumers. We offer
consumers the convenience of a large selection of local takeaway
restaurants at their fingertips through our websites and apps, with our user-
friendly interfaces and multiple payment solutions enabling a food order to
be completed in seconds. For restaurants, partnering with us means access
to our large pool of Active Consumers, our brand strength and presence,
and our logistics capabilities —allowing them to increase their orders and
grow their business.

The all-share combination between Just Eat plc and Takeaway.com N.V.
became effective as per 31 January 2020, making the Company the
ultimate parent company of both the legacy Just Eat and the legacy
Takeaway.com businesses. In addition, due to an initial enforcement order
by the UK Competition and Markets Authority (CMA) we were prohibited
from integrating the businesses until 15 April 2020. Nonetheless, we will
refer to Just Eat Takeaway.com throughout this annual report, including for
any periods prior to 15 April 2020, which should be read as reference to the
legacy Just Eat or the legacy Takeaway.com businesses, respectively.

For more information on the transaction between Just Eat and
Takeaway.com, please see the section ‘Our strategy’.

In 2020, Just Eat Takeaway.com processed over 588 million Orders for our
restaurant partners, facilitating €12.9 billion in Gross Merchandise Value
(GMV). As of 31 December 2020, Just Eat Takeaway.com had nearly 9,000
full-time equivalent employees (FTE), of which almost 3,000 represent the
full-time equivalent employees of our employed couriers.

The shares of Just Eat Takeaway.com are listed and traded on Euronext
Amsterdam (AMS: TKWY) and, since 3 February 2020, its CREST depository
interests (CDIs) are listed and traded on the London Stock (LSE: JET).

Just Eat Takeaway.com is included in the AEX-index on Euronext Amsterdam
and included In the FTSE100-index on the London Stock Exchange.

n
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Our business model

Just Eat Takeaway.com’s core business model connects consumers with
restaurants, enabling the consumer to order and pay for a meal through our
websites or apps, which is then delivered to the consumer or collected by
them in person (Fig.1). While the majority of participating restaurants deliver
the food themselves, we are expanding our own logistics offering, giving
restaurants access to new sales opportunities where we use our courier
network to deliver their food.

For consumers, our marketplace provides a simple way to order and pay for
food, and Just Eat Takeaway.com aims to offer the best user experience by
providing a large and varied selection of cuisines, broad restaurant choice,
an easy-to-use and engaging product interface, seamless payment
processes, and transparent order-tracking features.

For restaurants, Just Eat Takeaway.com offers access to a wider consumer-
base and provides publicity at a relatively low cost, allowing partners to
broaden their reach beyond local marketing and generate incremental
orders. In addition, we provide restaurant delivery services, primarily
through our own Delivery solutions but also through selected third parties in
some markets.

Our business is primarily a business-to-consumer (B2C) operation, but Just
Eat Takeaway.com has also invested in solutions to serve the corporate
market, including Takeaway Pay, 10bis and City Pantry. These business-to-

business (B2B) services allow corporate customers to offer their employees
(partially) subsidised food orders, assigning budgets to employees to order
food through the Just Eat Takeaway.com platforms. Our B2B services
remove complicated expense processes, with companies receiving one
invoice at the end of each month, which they can integrate with HR and
accounting systems. In this way, Just Eat Takeaway.com offers an
alternative to the company canteen, providing significantly greater choice
to employees in an economical way.

We derive our revenue principally from the commissions we charge
restaurants based on the Gross Merchandise Value (GMV) of the food
ordered through our marketplace and, to a lesser extent, from other
services such as online payment services, sales of merchandise and
packaging, and promoted placement. In addition, we also derive revenue
from delivery fees charged to consumers on orders for which Just Eat
Takeaway.com is responsible for the Delivery.

The business model benefits from powerful network effects, reinforcing
growth in orders, restaurants and consumers (Fig. 2). As the number of
consumers increases, more orders and higher GMV are generated,
attracting more restaurants to our marketplace, which further enhances
and diversifies the offering and in turn attracts more consumers.

This typically provides a strong tailwind to growth for market leaders.

In addition, network effects drive operating leverage, with revenue growth
typically not requiring a linear increase in marketing or overhead costs,
thereby leading to improved operating margins in the long run.
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Just Eat Takecwoy.com connects consumers and restaurants

Consumer searches on
website or app,
places order
and makes payment

©
e

Consumers
Consumers place order
(and make payment)

Delicious food
enjoyed at home or
at the office!

Fig. 1. Just Eat Takeaway.com business model

N

Receive
order

Restaurants
Just Eat Takeaway.com
transmits order

Deliver

Order is transmitted
to restaurant via
proprietary hardware or
directly into POS system

Order is delivered by
the restaurant or
Just Eat Takeaway.com’s own
delivery solution, or is
collected in person
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Just Eat Takeaway.com leverages powerful network effects

15.2
60m Orders per year
Active per Returning
Consumers O Active Consumer

New Consumers More
Consumers place order Consumers
(and make payment)

More Orders
per Consumer

Network Effects
Our powerful network effects
fuel our ability to attract
more new consumers,
compounding our growth

T

New Restaurants More
Just Eat Takeaway.com Restaurants v More Orders
transmits order
244k 588m
Restaurants Orders

Note: Numbers represent FY-2020, presented on the basis of the combined results of Just Eat and Takeaway.com from 1 January 2019

Fig. 2. Network effects of online food delivery marketplace
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History

Creation of a leading global online food delivery marketplace with a proven track record of integration and growth

2007 2012

First international First external IPO at Euronext Acquisition of Lieferheld,
expansion with entry into investment of €13m Amsterdam; first pizza.de and Foodora
Germany and Belgium from Prime Ventures Scoober city launched  from Delivery Hero

2016 2019

Thuisbezorgd.nl
Jitse Groen launches 2011
Thuisbezorgd.nl in

The Netherlands Name change to

Takeaway.com

2006

Just Eat launches in
UK and moves HQ

2014 2018

Acquisitions of Acquisition of
Lieferando.de 10bis in Israel,
and Pyszne.pl reflecting entry

into B2B market

2014 2016

IPO at London  Acquisition of
Stock Exchange SkipTheDishes
in Canada

Just Eat
Launches in
Denmark 2009
First external

investment of £10m
from Index Ventures

2015 2018

Acquisition of Acquisition of
Menulog Hungry House
in Australia in UK

M susT EAT Takeaway.com

All-share combination of
Just Eat and Takeaway.com
and listing on London Stock
Exchange (‘JET’)
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Restaurants'

244k

Active Consumers'

60m

Countries

23

Addressable
population'?

>450m

Penetration'?

13%

Excluding Colombia and Brazil
Addressable population aged over
15 years

Represents the proportion of total
active consumers over the total
addressable population

Our Markets

®
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Just Eat Takeaway.com operates in 23 countries across Europe, North
America, Australia and Israel as per 31 December 2020. Our markets
represent an addressable population of over 450 million people, who spend
an estimated €72 billion on food delivery annually (Fig. 3). In the 12 months
to 31 December 2020, we served a total of 60 million Active Consumers
across our markets, representing an increase of 12 million consumers versus

Total food delivery market segment’

<>
<>

United Kingdom Germany Netherlands
€12bn €11bn €3bn

Canada Rest of the World?”
€6bn €40bn

! Management estimates

the previous year. Our significant investment in restaurant acquisition and
Delivery also enabled us to increase the number of restaurants we partner
with to nearly 250,000 by year end, further increasing the diversity of
cuisines we offer. More than 90% of our GMV is generated in markets where
we are a leading player, including the United Kingdom, Germany, Canada,
and the Netherlands.

Food delivery market'

Current food delivery in active markets’
c. €72bn

Predominantly through
offline ordering

Total food expenditure

in active markets

estimated at over €500bn"*
Just Eat

Takeaway.com
GMV

c. €13bn

4

2 JustEat Takeaway.com’s other countries have been combined into an “all others” segment which is named “Rest of the World”

Based on Euromonitor Consumer Foodservice forecast for 2025

Fig. 3. Our potential market
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Despite our well-developed market positions in each of our markets,
penetration remains relatively low, implying considerable upside potential
(Fig. 4). We believe there is still a significant opportunity from the shift from
phone to online ordering, as well as growth in the overall takeaway food
market enabled by continued expansion of the addressable restaurant

Significant penetration upside

Population aged 15+’

55m 72m 32m

population through delivery services. Just Eat Takeaway.com utilises the
Adjusted EBITDA generated in large markets such as the United Kingdom,
Germany and the Netherlands, which is reinvested in other markets to drive
continued growth.

15m 283m 456m

1100%

United Kingdom' Germany? Canada’®

M Just Eat Takeaway.com Active Consumers

Source:
1
2

Rest of the World*

Netherlands? Just Eat Takeaway.com

Total

UK 2018 based population projection data for the year 2021 from Office for National statistics
Population projection as on 1 January 2021 for Germany, Netherlands, Belgium, Bulgaria, Denmark, Ireland, Spain, France, Italy,

Luxembourg, Austria, Poland, Portugal, Romania, Switzerland and Norway from Eurostat

3

Fig. 4. Just Eat Takeaway.com penetration 4

Population projection 2021 for Canada from Statscan
Population projection 2021 data for Israel from CBS.gov.il, Australia from Abs.stat and New Zealand from NZ.stat
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United Kingdom

Restaurants

50k

Active Consumers

16m

Orders
179m

Delivery share

15%

Average Order Value

€22.34

Gross Merchandise Value

€4.0bn
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Our United Kingdom (UK) business was founded in 2006 and (just like
Thuisbezorgd.nl in the Netherlands) was a pioneer in scaling online food
delivery, securing a large restaurant base and developing a strong
brand, which generated significant network effects and resulted in
leading levels of addressable population penetration. In 2020, the UK
was Just Eat Takeaway.com’s largest market by Orders and GMV.
Management believes the UK business, despite its strong top-of-mind
brand awareness and leading market position, had seen
underinvestment in recent years and, in order to strengthen its leading
position, we embarked on a significant investment programme during
2020.

We increased our investments in the UK marketing significantly during the
year, led by the successful Snoop Dogg campaign, returning the brand Just
Eat to the number one share of voice in the online food ordering sector and
reinforcing its leading top-of-mind brand awareness. The UK refreshed its
branding, adopting the Just Eat Takeaway.com global brand identity online
as well as on merchandise, such as clothing for couriers, enhancing the
international leveraging of the brand.

Further significant investments were made in Delivery in the UK, with major
partnerships with McDonald’s and Greggs launched and scaled during the
period, ensuring new and existing UK consumers have the broadest choice
of loved brands and cuisines. Scoober was launched in London in November
2020, which will improve last-mile brand visibility on the streets and step-
change service levels. New international and national chain restaurant
partnerships together with an expanded choice of independent delivery
restaurants and investments in sustainable price leadership on delivery
fees, resulted in the Delivery share of orders reaching 15% for the year,
nearly double the previous year’s share.

19
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The UK expanded its restaurant salesforce to add wider restaurant choice
to its platform, with a particular focus on cities where its restaurant supply
is underweight compared to its national lead. Investments in sales and the
impact of the pandemic brought a 37% increase in UK restaurants joining
the platform, reaching over 50,000 by the end of the year.

The UK investment programme, together with Covid-19 related tailwinds,
led to a significant increase in the rate of year-on-year Active Consumer
growth, resulting in 16 million Active Consumers by the end of 2020.

The increase in Active Consumers therefore delivered early returns on the
investments, with 29% of the addressable UK population using Just Eat in
2020, placing the UK in a strong position for future growth.

20
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Germany

Restaurants

26k

Active Consumers

12m

Orders
112m

Delivery share

7%

Average Order Value

€22.67

Gross Merchandise Value

€2.5bn

Our Lieferando.de brand has proven its ability to deliver on the
significant potential of the German market. We operate the largest and
most recognised online food delivery marketplace in Germany, and our
restaurant partners reach over 98% of the population.

In 2020, we continued to demonstrate strong operational leverage driven
by our centralised model and single brand strategy, maximising the
efficiency of our marketing expenditure, leading to high revenue and
Adjusted EBITDA growth.

We continued to expand our delivery service to restaurants which do not
have their own delivery fleet. By the end of 2020, Lieferando.de offered
delivery services to over 5,000 restaurants in 39 German cities. Through this
expansion we were able to offer an even broader range of cuisines and a
number of international and national chain restaurants, including
Starbucks, Hussel, Block House, Five Guys and Arko.

Our brand recognition is reflected in consumer top-of-mind awareness of
59% - which is a 3 percentage point increase over 2019. Our Active
Consumer base in Germany grew to 12 million, a 28% increase on 2019.
Yet with an addressable population of approximately 72 million people,

significant long-term growth potential remains.

Despite our broad restaurant coverage across Germany, we continue to
focus on restaurant acquisition, to ensure that consumers are always
satisfied with the available choice when using our platform. In 2020,
we were able to achieve net restaurant growth of more than 7,000
restaurants, bringing the total to over 26,000.

Our 12 million Active Consumers spent over €2.5 billion through our platform
in 2020, an increase of 75% compared to GMV in 2019.
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Canada

Restaurants

38k

Active Consumers
6m

Orders
86m

Delivery share

100%

Average Order Value

€20.37

Gross Merchandise Value

€1.7bn
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Our Canadian business, SkipTheDishes, was founded in 2012 and has become
the leading online food operator in Canada. Rapidly scaling its highly efficient
delivery operations and technology platform, it was one of the first delivery-
focused businesses at scale to report Adjusted EBITDA profitability in the
sector. Despite its strong brand and leading market position, we embarked on
an investment programme to strengthen the Canadian business during 2020.

SkipTheDishes enables almost 38,000 restaurants to offer their food for home
delivery to Canadian consumers, which gives them a presence in all urban areas
within Canada. The highly efficient and scalable operational model we have
developed engages independent contractors as couriers, and has enabled a
significant expansion of online food ordering across Canada by broadening
restaurant and cuisine choice. During 2020 we further invested in the growth of
the Canadian restaurant network, increasing the restaurant offering by 69%,
with particular focus on cities such as Montreal, where SkipTheDishes was
underweight compared to its national position.

Investment in marketing increased during the year to improve top-of-mind brand
awareness, including rebranding to the Just Eat Takeaway.com global identity.
SkipTheDishes also launched its Skip Rewards loyalty programme during the year,
strengthening the brand proposition with a focus on sustainable value and reward
to generate strong consumer cohorts. The business continued its popular
advertising campaign featuring the actor Jon Hamm, and in January 2021
strengthened its support of hockey in Canada with a multi-season partnership
with the National Hockey League (NHL), becoming the first official food delivery
app of the NHL. Skip also partnered locally with six out of seven Canadian NHL
teams so hockey fans across Canada can support their home team and local
restaurants simultaneously.

The strong brand is evidenced by the order frequency of our Active Consumers.
We served 17% of the Addressable Population in 2020, demonstrating the
significant room for growth that remains.
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Netherlands

Restaurants In 2000, Jitse Groen founded Thuisbezorgd.nl and introduced online
1 2 k food ordering to the Netherlands. Since then, Thuisbezorgd.nl has grown
to become one of the most recognised consumer brands in the country.

There are over 12,000 restaurants connected to Thuisbezorgd.nl, enabling
Active Consumers Dutch consumers to choose from a large selection of cuisines, regardless of
5 where they live. In addition, we also offer Delivery via our Scoober service in

m 29 Dutch cities for restaurants which do not offer their own delivery
services. With a top-of-mind brand recognition for 69% of the population,
Thuisbezorgd.nl is a household name in the Netherlands.

Orders
49m

Driven in part by our strong brand, 37% of the Addressable Population
ordered at least once via Thuisbezorgd.nl in 2020. The year-on-year order
growth remained strong at 30%, driven by an increased number of
Active Consumers, over 5 million at year-end, and by Active Consumers
Delive rys hare ordering more frequently. We are confident that the Dutch online food
80/ delivery market will continue to grow, driven by the switch from phone to

° online ordering, the increasing frequency of food ordering by consumers,
and the retention of our Active Consumers.

Avera ge Order Value We continued to invest in our Delivery offering in 2020, allowing us to further
€2 3 54 broaden the variety of cuisines we offer. In addition, we welcomed several

® new (inter)national and local chains, including: McDonald’s, Taco Bell,
Pizzabakkers, La Cubanita and Van der Valk, demonstrating the strength of
our brand.

Gross Merchandise Value

€1.2bn
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Rest of the World

Restaurants

118k

Active Consumers

21m

Orders
162m

Delivery share

20%

Average Order Value

€21.55

Gross Merchandise Value

€3.5bn
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The Rest of the World comprises Australia, Austria, Belgium, Bulgaria,
Denmark, France, Ireland, Israel, Italy, Luxembourg, New Zealand,
Norway, Poland, Portugal, Romania, Spain and Switzerland. Of these
countries Australia is the largest single market. The European markets
make up together 72% of the Rest of the World Orders. Just Eat
Takeaway.com’s Israeli business 10bis is Just Eat Takeaway.com’s
largest B2B market, with a growing B2C presence.

Our Australian brand, Menulog, which was founded in 2006, has a long
track record in online food ordering. Despite Menulog Group Limited being a
leader in the Australian market initially, it lost market share in recent years
due to underinvestment in marketing and restaurant supply, particularly in
delivery restaurants which are a significant part of the Australian online
food delivery market. After establishing a large delivery network,

and following increased marketing and sales investment, the turnaround of
the Australian business accelerated. In 2020, it was Just Eat
Takeaway.com’s fastest growing market in terms of order growth.

The growth was primarily driven by Delivery Orders as well as the
marketplace business returning to growth, having declined in 2019.

The restaurant offering increased by 46% to approximately 24,000, driven
by an increased focus on sales and new partnerships with important chain
restaurants such as McDonald’s. The Active Consumer base grew by 48%,
driven by significantly increased marketing spend and the global power of
Just Eat Takeaway.com’s branding efforts, which further strengthened the
Menulog brand.
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Israel

Founded in 2000, 10bis, which is Just Eat Takeaway.com’s brand In Israel,
operates the leading online food delivery marketplace in Israel. Its unique
technology allows businesses to replace their canteens with not only a
delivery service, but also with local restaurants. 10bis serves thousands of
corporations, representing hundreds of thousands of employees. While Just
Eat Takeaway.com is predominantly a B2C brand, the majority of 10bis
Orders are B2B Orders. The B2C offering is underdeveloped in Israel and
growing rapidly. Covid-19 materially impacted corporate ordering as offices
closed and employees worked from home. However, the overall impact on
Israel was mitigated by 10bis’s expansion into B2C including Delivery
through its Scoober model.

With nearly 8,000 restaurants, 10bis is the best choice for the
approximately half a million Active Consumers that order their food online
and in-store. The strong growth in Active Consumers of 40% is a result of the
Just Eat Takeaway.com strategy to focus more heavily on B2C. Since Israel
represents an addressable market of 6.9 million, substantial untapped
potential in both the B2B and B2C environments remains.

Other European Markets

The largest European markets in the Rest of the World are Austria, Belgium,
Denmark, France, Ireland, Italy, Poland, Spain and Switzerland, and Just Eat
Takeaway.com holds leading positions in terms of GMV in each of these
markets except for France. Collectively, these markets represent
approximately 20% of the total Orders.

All the markets use the Just Eat Takeaway.com global brand identity, which
allows them to leverage centrally developed marketing campaigns and
international brand awareness. For example, Just Eat Takaway.com will be

the official food delivery marketplace provider for the UEFA Euro 2020™
football tournament (delayed to 2021) which will generate high levels of
brand visibility, particularly in the 14 competing nations in which Just Eat
Takeaway.com operates.

In 2020, the Just Eat and Takeaway.com legacy operations in Switzerland
were integrated. The leading Swiss brand Eat.ch was refreshed with the
global brand identity and the business migrated to the continental
European platform. The Swiss logistics operations use our Scoober model,
which enhances last-mile brand visibility and service levels. This led to
growth in Active Consumers to 1.1 million, a 43% increase on 2019, and the
number of restaurants to over 3,000. Notwithstanding investments in
marketing and Scoober city launches, the Swiss market improved
profitability mainly driven by high order and AOV growth as well as
marketing synergies generated through the merging of our two brands.

During 2020, the French business also migrated to the continental European
platform, allowing the markets to benefit from additional features.

The Scoober launch in Paris in November 2020 is a key milestone as we seek
to improve the brand’s positioning and performance.

Our leading positions in Spain and Italy continue to be enhanced. In Italy,
despite a significant negative impact from Covid-19 in the first half of 2020,
we reached record numbers of consumers and restaurants and crossed the
milestone of two million Orders in a month. Our Spanish operations saw
similar Covid-19 impacts, with a strong recovery, leading to record Active
Consumers and restaurants by the end of the year. Delivery investments in
Italy and Spain have been increased and we are working towards fully
adopting the Scoober Delivery model. We believe the Scoober employed
courier model is the most sustainable, as evidenced by court judgments
against the independent contractor model in these countries. Italy and
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Spain provide significant opportunities for future growth with Active
Consumer penetration levels of 5% and 6%, respectively.

Our long-established and market-leading Irish and Danish businesses
continue to expand from a strong base of top-of-mind brands and high
levels of existing penetration, 23% and 16% respectively. Ireland expanded
its Delivery operations, including launching a McDonald’s partnership and
reached the milestone of one million Orders in a month.

Our markets in Austria, Belgium and Poland are well placed to deliver on
their leading market positions. In Austria we continued to invest in our
Lieferando.at brand, maintaining our top-of-mind brand awareness and
growing Active Consumers to over 1 million, representing 15% of the
addressable population. Belgium achieved strong Active Consumer and
restaurant growth, with Scoober serving all major Belgian cities,

and achieved one million monthly Orders for the first time. Poland is a high
growth market with very strong top-of-mind brand awareness. The Active
Consumer base in Poland grew by 26% to over three million in 2020,
representing 10% of the addressable population, with significant potential
for further growth.

Across Europe we leveraged our strong presence to agree a long-term,
multi-brand partnership across 13 countries with AmRest Holdings SE,

a leading European multi-brand restaurant operator. It has over 2,300
restaurants under franchise including brands such as KFC, Pizza Hut,
Starbucks, and Burger King, as well as proprietary brands like Sushi Shop,
La Tagliatella, Bacoaq, Blue Frog, and KABB. A first deal of this type,

it demonstrates the potential for a centralised approach to restaurant
cooperation.
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Our Restaurant Partners

We value every partner on our platforms, from best-loved
brands to our local heroes, and in 2020 we have worked
harder than ever to attract more restaurants to our
platforms, and to support them in running their
businesses through the Covid-19 pandemic.

Since the start of 2020, we have added more than 70,000 net new
restaurants to our platforms, ending the year with over 244,000
restaurants across our markets. That includes an additional approximately
13,000 net new partners in the UK, whilst our Canadian supply base has
increased by 69% against the previous year. For many of our new and
existing partners, our platforms and delivery services have played a vital
role in supporting them through an extremely challenging year,

with enforced restrictions on dining-in across the majority of our markets.

We have also supported our restaurant partners through this period by
putting in place support packages across many of our markets, including
reducing commissions and waiving sign-up fees. We introduced these
measures across both the first and second waves of the pandemic, and in
total provided more than €59 million worth of support to our restaurant
partners and hospitals during the year.

During 2020, we restructured and expanded our sales organisation to
accelerate our restaurant acquisition and provide more dedicated account
management support to our existing partners, including doubling our UK
sales force since the end of 2019. We also launched and rolled out a new
restaurant web shop across the majority of our markets, further improving
our offering to partners.

We have made significant progress in attracting the most popular branded
restaurants to our platforms. We now have partnerships with McDonald’s in
16 markets where Just Eat Takeaway.com is active, and we have rolled out
to thousands of other leading branded restaurants including KFC, Burger
King, Subway, and Greggs.

We are also proud to be partners with tens of thousands of local
independent restaurants, who work tirelessly to build their businesses and
realise their potential. To celebrate their success, we hosted the Just Eat
Takeaway.com Best Restaurant awards 2020, which recognise the best of
the best across a wide range of categories in seven different European
markets.
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“In 2020, the integration of Just Eat
and Takeaway.com has been our top
priority. We are well on track to unify the
operating model as well as IT platforms
and successfully rebranded to the same
logo to benefit from a single global brand
identity”

— Jorg Gerbig, COO
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Report of the

Management Board

In 2020, Just Eat Takeaway.com N.V.

was created by the all-share combination
between Just Eat plc and Takeaway.com N.V.
Our strategy is to build sustainable
leadership in all our markets.

Our strategy

The Just Eat Takeaway.com vision is to empower every food moment for our
restaurant partners and consumers — from the family takeaway on Friday
night to the daily morning coffee, and from lunch at your desk to a special
occasion at your local Italian.

That means empowering our consumers to get the food they love whenever
they want it, by providing the best choice of restaurants and making the
end-to-end experience as quick and easy as possible. And it means
empowering our restaurants to grow and to thrive, not only by giving them
access to a huge pool of consumers through our platforms, but also by
supporting them with new tech-enabled tools and services that help them
run their business every day.

We are a strong advocate for the power of network effects and believe
online food delivery is a “winner takes most” industry, where the most
popular brand will continue to generate increasing value for all participants
in the network. To harness these network effects, our overall strategic
objective is to build sustainable market leadership in every country in which

we operate.
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To achieve this, we focus on three strategic priorities:

* To be aworld-class food ordering and payment solution

(e]

Augment our consumer proposition through new product features
and payment services;

Enhance restaurant value through point-of-sale integration;

Grow new and nascent distribution channels such as corporate
ordering and collection.

e To provide the best product, restaurant choice and consumer care

(e]

o

Develop a market-leading product experience and user interface
for consumers and restaurants;

Build the widest restaurant selection in every city, enabled by the
continued rollout of delivery capabilities;

Optimise our logistics solutions to enhance consumer experience
and drive efficiency;

Deliver best-in-class customer care and problem resolution.

e To be abrand people absolutely love

(0]

Build brand love and loyalty through every interaction with our
consumers and partners;

Drive new consumer acquisition through top-of-mind awareness
and performance marketing;

Deliver great value for our consumers through price leadership;
Take tangible action to support our industry, and minimise our
environmental footprint.

We believe these initiatives will not only drive more consumers and orders to
our platforms, but will also allow us to take advantage of new and adjacent
market opportunities.
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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 of €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 acquisition of Grubhub 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.

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.
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Our product

Our goal at Just Eat Takeaway.com is to create the
easiest to use products that add the most value to your
life, whether you are a consumer, restaurant, courier,

or a customer services agent.

In 2020, we continued to welcome multinational brands to our platforms,
creating more value through seamless automation and providing greater
insight into performance, leveraging capabilities across Just Eat
Takeaway.com such as deploying Flyt Limited’s Point of Sale integrations
across more markets. For our independent restaurant community, we have
been making the products more intuitive and faster, with greater ability to
self-serve. As 2020 was a challenging year for the restaurant industry,

we have really focused on what we can do to help support restaurants to
run their business during this time.

A key focus for us in 2020 was on simplifying our business. For the Product
and Technology department this meant consolidating platforms. We were
excited to see a single brand roll out across all markets in the summer and,
over the course of 2020, we migrated two of our platforms to the Just Eat
Takeaway.com continental European platform making future development
easier.

In 2020, consumers benefitted from the increased range of restaurants
available through Just Eat Takeaway.com, and across many new occasions,
such as breakfast and lunch. A key part of ensuring this user experience is
not overwhelming is to use personalised recommendations to help
consumers browse the most suitable restaurants. As a result of the
increased volume, in 2020 we focused on the scalability and reliability of
our platforms, enabling us to keep pace with growth.

The shared capabilities we now have across Just Eat Takeaway.com provide
the foundation for a very exciting 2021 as we accelerate our roadmap
together.
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Consumer

Consumer experience

In 2020, we made further improvements to the functional experience for
consumers, including introducing a new express checkout, payment
methods, new easier capabilities to login with Apple and Google,

and general improvements on Food Tracker, such as desktop notifications.
Additionally, we further improved the emotional and visual experience with
a new restaurant listing for the Just Eat Takeaway.com continental
European platform that includes rich photography. To further expand the
experience for our users we have introduced digital tipping, a completely
new loyalty programme, and a strong partnership for food ordering with
Google.

Machine-learning ranking models

In the consumer space, we have improved our machine-learning ranking
models to better predict consumer clicks and orders for restaurants and
products, and we are using them across the product and marketing space
to provide consumers with the best offer. As we continue to broaden the
range of occasions we serve, we further curate our offering to individual
consumers through our personalisation algorithms, incorporating increasing
numbers of variables and the learnings of their preferences.

Consumer journey and marketing

While search display ranking is a very visible machine learning investment,
we use machine learning and data science along the entire consumer
journey. This begins with marketing, where we use optimisations and
models; we learn what to show new consumers to attract them, what to
send them to activate them, right down to when to send the information,
and what the subject and content of the emails should contain.

Restaurant

Data personalisation and prediction models

We also use data products to improve the experience of restaurant
partners. We have combined pricing and personalisation algorithms in our
promoted placement product, allowing more restaurants to promote
themselves on the platforms, more transparent and controllable charges
for doing so and improved consumers’ targeting. We have also improved
granularity for restaurant-funded promotions, allowing restaurants to
choose the times and parameters for investing in marketing. We have also
used data science to improve the revenue of all restaurants by investing in
prediction models for upsell and cross-sell.

We have made huge improvements to the ease of use of our Live Orders
product, making processing orders faster and more accurate whilst
providing greater insight into the performance of that restaurant.

Promoted placement and self-servicing tools

Promoted placement allows qualifying restaurants to optimise their listing
within our applications, advertising themselves to consumers and helping
them to grow their business. During 2020 we worked to align the best
promoted placement practices across Just Eat Takeaway.com, forming a
centralised organisation structure and expanding our local salesforces.

We improved the product to tailor the offering to restaurant needs and give
the restaurant more control and optionality over the service, which in turn
has improved our own revenue generation.

For Just Eat Takeaway.com it is important to help restaurants further
digitise their operations. To make the lives of our restaurants, and our
internal operations easier we have added multiple self-servicing services to
our restaurant products that enable restaurants to easily adapt to incidents
in their operation.
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Logistics - couriers

Assignments and drive times

On the delivery side of the marketplace, we continue to optimise both the
Scoober and Skip technologies by investing heavily in data science and
machine learning. We have shaved significant amounts from our cost per
order by improving our assignment algorithm and drive-time estimates.
Order growth has been excellent and we have invested in technology to
predict if we have the right number of couriers on the road.

Our machine learning-driven routing and dispatch algorithms continue to
improve our delivery efficiency in terms of courier metrics and reduced
operational support.

Back Office

At Just Eat Takeaway.com we need to cope with the fast-moving market
and drive operational efficiency to enable rapid scaling. It is key for internal
departments such as Customer Service, Sales and Finance to automate
processes to make departments more efficient and allow them to increase
their impact. Back Office developments are key to the platform migrations,
enabling restaurant-facing departments to onboard thousands of new
restaurants in only a few weeks. These automations enabled us to migrate
countries like Switzerland and France at pace, and will continue to enable us
to migrate planned platform changes more efficiently.

A key part of our customer services and sales roadmap is based around
automating processes and allowing consumers and restaurants to self-
serve queries as much as possible. This has had a huge impact on the
consumer experience through fast resolution and reduces the volume of
queries coming through to our agents.
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Takeaway Pay

In our journey to further digitise food order and payment solutions in and
around offices, we launched Takeaway Pay in multiple markets, including
Switzerland, France, and Romania. Takeaway Pay is now live in 11 markets,
with many to come. To enable more corporates and employees with
allowances in these markets, we have further improved the user experience
and capabilities to make it easier to onboard and maintain employees.

To empower the sales department, the Back Office of Takeaway Pay has
been further optimised and automated, resulting in a more effective sales
force and faster time to market for corporate clients.

The year 2020 has been unusual for everyone. We enabled initiatives to
support the entire restaurant market. From a corporate solutions
perspective we also had initiatives to provide support during the crisis.
Hospitals were hit hard during the crisis, especially their staff. To provide a
helping hand we have given several hospitals free Takeaway Pay allowance
to save time on lunch activities while having the opportunity to eat a
healthy and substantial meal.
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Marketing

Just Eat Takeaway.com runs a single-brand identity in
each country in which we operate, as we believe this is
the most efficient and effective approach to reach
consumers.

Single-brand strategy

In 2020, we successfully delivered a comprehensive review and
transformation of all legacy Just Eat-branded assets into our impactful
Just Eat Takeaway.com orange world. Our single brand identity and
strategy is efficient because we are able to concentrate all our marketing
efforts around a single brand with only a limited organisation; and it is
effective because we can offer the broadest possible restaurant and cuisine
selection to consumers — meaning we can appeal to the entire market,
rather than to specific segments. Each local restaurant has its own “brand
strength” in the local area, making our offering “hyper-local”, while each
restaurant also benefits from the efforts of our entire marketing
organisation.
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Fig. 5. Just Eat Takeaway.com brands
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Connecting people to restaurants

At Just Eat Takeaway.com, we remain focussed on connecting as many
people as we can to as many restaurants as possible. Whilst our technology
platform is the enabler, marketing is key for making these connections a
reality. In 2020, more new consumers used our service than ever before,
and our existing consumers ordered more frequently.

We continued to focus on our strategy of scalable marketing to drive growth
and accelerate efficiencies. With the integration of Just Eat, we further
strengthened our marketing organisation and built a solid foundation for
future growth.

Our marketing strategy continues to be built on the following core pillars to
offer our consumers the best and easiest way to find and order their food of
choice.

The challenges that Covid-19 imposed on consumers’ and restaurants’ lives
challenged us to adapt to changed consumer interest in food delivery and
shifts in restaurants’ offerings.

Brand preference

Our objective is to be the most preferred and loved food delivery brand,
so we track consumer opinion continuously for every market in which we
operate. Our key marketing metric, which is linked to long-term brand and
commercial health, is top-of-mind awareness (TOMA).

TOMA for the Just Eat Takeaway.com brand improved across the globe in
2020. In our core markets of the UK, Germany, Canada and the Netherlands,
our TOMA reached half of all people in these markets for the first time ever.

In 2020, TOMA exceeded 50% of the UK population for the first time,
and in Germany exceeded 60% for the first time. In Canada, TOMA

exceeded a third of all Canadians in 2020, and in the Netherlands
TOMA exceeded two-thirds of the Dutch population for the first time.
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We increased our investment in our brand across almost all our markets in
2020. This included the adoption of our single brand identity across all our
geographies, enhancing our international brand awareness and synergies.
We continued to invest in creative, production and media as we delivered
the second iteration of our Did Somebody Say campaign featuring

entertainment icon Snoop Dogg, as well as investing in a new creative
execution with Jon Hamm (aka Don Draper) and launching a new multi-edit
approach with the It’s Time creative at the end of 2020. All of which took the
form of multi-channel campaigns which helped contribute towards driving
significant order growth, increased TOMA and sustained positive consumer
sentiment across the year.

Performance marketing, retention and consumer
frequency

Just Eat Takeaway.com seeks to improve consumer acquisition through
performance marketing (or pay-per-click/pay-per-order), such as search
engine marketing, search engine optimisation and app campaigns, which
directly generate traffic and orders. We also apply consumer-centric
automation and utilise an increasingly app-focused marketing mix to seek
to drive more efficient consumer acquisition and brand-building in our
markets.

We saw a strong increase in consumer order frequency and decreasing
churn rates across markets in 2020, a trend that was already visible in 2019
and has been further amplified by the increase in demand during Covid-19
amongst existing consumers. This effect was most positive amongst our
consumer base who were opted-in for marketing contact, driven by
retention marketing activities.

The expansion of our data-driven and automated direct consumer
engagement enabled traffic and installs from direct channels to nearly
double, driving consumer engagement and marketing efficiency. Consumers
using our loyalty programme available in certain markets have increased
more than three-fold and contributed towards consumer retention.

Our Canadian business also launched their Skip Rewards programme during
the year, which has seen strong initial engagement.

In performance marketing, with the changing patterns of order demand

during Covid-19, we adjusted our search campaigns to optimise search

engine advertising to attract consumers with a higher probability of

conversion, prioritising the development of sustainable consumer cohorts.

At the same time, we ensured continuous visibility for our restaurant 39
partners to provide as many orders as possible to compensate for losses
arising from closures during lock-down periods.


https://www.youtube.com/watch?v=uFPEedHvHqs
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Restaurant Partner Marketing

We believe our relationships with our restaurant partners is critical, as the
restaurants’ success is closely linked to our own. Through our Partner
Services, Just Eat Takeaway.com seeks to maximise results for partner
restaurants and drive visibility of its own brand. By supporting restaurant
owners with relevant and actionable insights and creating brand awareness
with innovative campaigns and promotional materials, we aim to develop
an ecosystem in which all parties benefit. In order to build stronger
relationships with restaurant partners and promote their long-term success,
we continue to expand resources provided by our Partner Services, including
account management and advisory services to assist restaurant partners
maximise their value from the use of our platforms, negotiating pricing for
food and non-food merchandise and disposables with trusted third-party
suppliers, arranging logistics, and boosting awareness with effective
marketing campaigns.
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Delivery

We continue to expand our delivery footprint to build an
even broader restaurant selection and accelerate order
growth through positive network effects.

Delivery complements our marketplace business by fueling the positive
impact of network effects and driving continued growth in Active
Consumers, Orders and GMV. By providing delivery services to restaurants
that do not have their own delivery capabilities, Just Eat Takeaway.com
increases the addressable population of restaurants, enabling an even
broader selection of cuisines as well as popular branded restaurants such
as McDonald’s, Burger King, KFC and Starbucks. These additions enhance
the ability to acquire new consumers and encourage existing consumers to
order more often. Additionally, our branded couriers create a highly visible
presence on the streets, further benefitting top-of-mind awareness and new
consumer acquisition.

Just Eat Takeaway.com is able to deploy best-in-class delivery capabilities
via both employment and independent courier models. The legacy
Takeaway.com delivery service model, known as Scoober, consists of
directly and indirectly employed couriers who are also provided with
branded equipment and e-bikes in most cities. The legacy Just Eat markets
currently typically utilise the technology and operational expertise
developed by -Just Eat Takeaway.com’s Canadian business, SkipTheDishes,
which engages independent contractors as couriers. Some markets also still
use third-party delivery companies where we have not implemented a
proprietary model.
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Scoober

Scoober is an employed delivery model. As of 31 December 2020, Scoober
was active in over 12 markets across Europe and Israel, directly and
indirectly employing more than 20,000 couriers. In the Scoober model,
couriers are provided valuable employment benefits in specific markets,
such as training, holiday pay and sick leave. They are also equipped with
branded merchandise in line with our single global brand identity, which is
highly visible on the street.

During 2020, the Scoober model was successfully launched and expanded
in parts of the Just Eat legacy markets, such as Switzerland, France and the
UK, including in major strategic cities such as London and Paris. We also
continued to expand our operations in a number of other European markets,
bringing our total number of cities to 139 as of 31 December 2020.

Delco

As at 31 December 2020, we also use SkipTheDishes’ independent
contractor model, Delco, in the UK, Canada, Australia, Italy and Ireland.
As of year-end, we had a total network of more than 157,000 independent
couriers across the five countries and over 300 cities in which we operate.
This model is easily scalable and highly flexible, as well as provides
independent contractors with flexibility over how they want to work.

The Delco operational model developed by SkipTheDishes was one of the
first delivery-focused businesses in the sector to break-even in a market and
achieved positive Adjusted EBITDA in Canada in both 2020 and 2019.

Third-Party delivery companies

In addition to our own delivery models, we also work with a few strategic
partners in some legacy Just Eat markets to support delivery operations.
During 2020, we reduced our use of third-party logistics in order to simplify
our operating model.
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Our people

A new organisation, fit for the future

The combination of Just Eat and Takeaway.com became effective in
January 2020. Due to the CMA hold separate order, we could start in April
2020 with the integration of the two businesses, building a new
organisation which is fit for the future. We established a new operating
model, using pre-defined design principles to ensure that it delivers upon
our corporate vision and strategy.

In transitioning to the new operating model, we have taken a layer-by-layer
approach. We started by appointing and selecting our newly formed
executive committee, ensuring a balanced representation of senior
managers from both legacy companies. Subsequently, the members of this
team were asked to design the succeeding layers and roles throughout their
functions. In each layer we have defined “talent pools”, which consist of
individuals from both legacy companies who potentially qualify for roles
within a specific layer. Pre-requisites which we applied to ensure such a
successful transition are appointing the right talent to the right position,

an equal representation of talent from both legacy organisations and a
diverse and inclusive workforce. Throughout the integration process,

we have been able to leverage our experience of working on a number of
previous mergers and acquisitions. We expect to have a fully operational
Just Eat Takeaway.com operating model by the first quarter of 2021, so we
can continue to build on our success.

We are extremely proud of our people who, during the unprecedented
challenges of a pandemic, have shown flexibility and the ability to adapt
quickly to make this change happen.
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Building a winning culture

A winning culture is essential to develop a motivated and engaged team
which is empowered to fuel business growth. Since the start of the
integration process, we have been working to establish a Just Eat
Takeaway.com culture which supports a clear vision for the future to inspire
and unite our people. To underpin our vision, we will be refining a set of core
values for the combined organisation which explain who we are, what we
stand for and the behaviours we expect to see from our leaders and our
people.

Employee engagement

In August 2020, we carried out a global people survey to gauge employees’
levels of engagement and motivation, including their views on a range of
topics such as health and wellbeing, manager effectiveness, learning and
development and the integration process. We received almost 4,000
responses including 5,000 comments from people. The findings revealed
that our people are highly engaged and excited about Just Eat
Takeaway.com’s future.

To maintain this level of engagement, we use a mix of face-to-face events
and experiences and online channels, including:
e Ourglobal intranet for corporate staff, ‘The Kitchen’, is updated daily

with the latest news, successes and celebrations from across the world.

e A monthly all-staff meeting which includes updates from the
Management Board, and presentations from senior managers and
others on key business initiatives, plus a live question and answer
session. These “All hands” sessions regularly have over 4,000 views.

e Anintegration squad of 50 volunteers in the Netherlands and the UK
who provide feedback from teams about how we can improve cultural
integration and what messages need amplifying across the business.

In addition, the global people survey also highlighted areas of development,
and we are using this information to fast-track initiatives, such as building a
cohesive learning and development framework, that will help our people
feel good about working at Just Eat Takeaway.com.

During the pandemic, we have implemented a number of employee health
and wellbeing initiatives to support our teams with remote working. These
included an allowance to equip home offices with appropriate equipment,
online exercise and meditation classes and free access to mental health
services.

Rewarding our people

Key to making our employees feel motivated and engaged is ensuring that
we have the right people in the right jobs with the right reward. For that
purpose, we have created a new global reward strategy which includes a
global job architecture framework and a reward framework with the aim to
reward all employees consistently based on their role and responsibilities in
their local market. We are committed to retaining our talent and to
attracting new employees with attractive and competitive opportunities.

An important element of a fair and consistent reward philosophy is to
create sustainable internal equity amongst employees, as well as logical
alignment to the external job market. In 2020, we went through a process of
documenting a common understanding of all our jobs in the global job
architecture which enables us to make fair comparisons across our talent
pools. All jobs in the combined organisation are organised and ranked
within the global job family framework with consistent job grades, which is
supplemented by guidelines on the most common reward elements. The job
family framework and reward framework are expected be launched to
employees in 2021.
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A diverse and inclusive place to work

Diversity of culture and thinking empowers us to create new, innovative
products for our consumers and to continue to lead in our markets. We are
building a global Diversity & Inclusion (D&l) team which will be responsible
for defining a D&l strategy that will strengthen our commitment to building
a fairer and more inclusive place to work for all our people.

In the meantime, we have continued initiatives that were already started in
either the former Just Eat and Takeaway.com organisations to further
embed inclusive practices into multiple aspects of life at Just Eat
Takeaway.com, including training for hiring managers and diverse interview
panels that aim to reduce bias in our recruitment process. This will ensure
that diversity criteria are considered as part of the selection and
appointment process during the integration. We are also inviting external
speakers into our business to help educate our people in topics relating to
D&l.

Developing our talent pool

In a year which has seen record levels of unemployment globally, we are
proud to have continued to grow our team. Many of these new jobs are
entry-level or early career-level roles.

With the continued growth and expansion of our business, including a huge
acceleration of our own logistics operation, Scoober, we faced a significant
need to recruit talented individuals in all our markets. The talent acquisition
team has adapted quickly to respond to this level of expansion by,

for example, introducing new online selection tools that will support our
recruitment processes for years to come.

Courier employment

We continue to invest heavily in our Scoober logistics network and expand it
internationally. We firmly believe that providing couriers with employment
contracts, hourly wages and social security is the right thing to do. It also
improves our last-mile visibility and the quality of service we provide to
consumers and restaurant partners.

At the end of 2020, Scoober was available in 139 cities across 12 markets.
Two key highlights were the launching of the service in London and Paris.
We expect to hire more than 50,000 couriers annually on a continuous
basis, providing diverse employment opportunities — from flexible and part-
time to full-time work.

Diversity of culture
empowers us

We expect to hire
more than 50,000
couriers annually
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Our FTEs

The table below shows the number of employees (FTEs) in 2020, either via

acquisitions or through organic growth.

The average FTEs represent the direct employees that are employed by

Just Eat Takeaway.com in 2020. For the Just Eat Acquisition, the average

FTEs are included as of 15 April 2020.

FTE (average) 2020 2019

Customer Service / Logistics 5,789 2,493
Sales 1,021 314
Marketing 434 202
Product and Technology 1,003 308
Management and Support 708 181
Total 8,955 3,498

Independent contractors or couriers hired through third-party delivery

companies or agencies are not included.

The geographic and departmental spread of the average number of our

employees (FTEs) are as follows:

FTE (average)

2020 2019

United Kingdom 445 -
Germany 2,482 1,643
Canada 1,624 -
Netherlands gl 214
Rest of the world 2,591 1,067
Head office 1,482 574
Total 8,955 3,498
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Responsible Business

Our impact on the world and our communities

At Just Eat Takeaway.com, we believe in doing business responsibly and in
having a positive impact on our communities and the planet. We know that
the environmental and social footprint of our business goes far beyond our
own operations and that we have an unparalleled opportunity to influence
others across the dynamic and diverse takeaway industry.

Supporting our communities during Covid-19

During 2020, the Covid-19 pandemic tested the resilience of the entire
hospitality industry. While online food delivery was largely able to continue
providing an essential service, many of our restaurant partners, especially
those also reliant on dine-in trade, faced significant challenges.

When the first wave of the pandemic started gathering pace in our markets,
we acted quickly to put in place temporary support measures. Since then,
we have implemented a range of packages for our partners and
communities worth approximately €59 million worldwide.

Restaurant and courier support packages

For our restaurant partners, our assistance included reducing commissions
and waiving sign up fees in restaurant agreements to help ensure that
takeaway restaurants could continue trading competitively. When the
second wave accelerated, we restated our assistance for those restaurants
suffering most from the loss of dine-in trade. We also implemented support
packages for couriers who needed to take time off sick or to self-isolate.

Supporting those in need
We also helped frontline workers and other groups in need in our
communities throughout the year.

Initiatives included:

e  €1.6 million committed to provide free meals via Takeaway Pay to
hospital workers in Germany, the Netherlands, Belgium, Poland and
Austria;

e €50,000 donated to Bergamo Hospital in Italy (the epicentre of the
outbreak in Europe);

e Over £470,000 donated to National Health Services (NHS) Charities
Together, National Emergencies Trust & Care Workers Charities in the
UK, matching the same amount contributed by our restaurant partners
via our “SuperHero Sunday” initiative;

e Delivered over 2 million meals to NHS workers in the UK saving them
over £3 million through our NHS discount scheme;

e Over £300,000 donated by Just Eat to Comic Relief’s “Big Night In”
which raised money for those in need during the first national lockdown;

e £30,000 to The Community Foundation/Comic Relief in Ireland.

Alongside financial support we also offered our time and expertise to

organisations supporting those in need:

e  Providing the food banks Die Tafel (Germany) and Voedselbank
(Netherlands) with over 150,000 paper bags and delivery expertise so
that they could deliver food parcels to their clients at home;

e Deploying Scoober couriers to support with deliveries from food banks
and restaurants and to provide assistance with grocery shopping and
food delivery for the elderly and vulnerable;

e  Supporting our UK charity partner FoodCycle to pivot its projects to
delivery.
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Winter giving campaign

We finished the year with €1.5 million giving campaign in all our markets,
contributing the equivalent of €0.50 per order over the weekend before
Christmas to a number of different charities” tackling the issues of food
poverty, hunger and homelessness.

Building a strategic responsible business
framework

During 2020, we have spent some time undertaking a materiality
assessment of our business and creating a strategic responsible business
and sustainability framework which builds on the existing work done by
both legacy businesses. It covers our direct and indirect impacts and
highlights key areas of focus, including minimising our environmental
footprint, responding to changing customer diets and preferences and
building our profile as a responsible employer.

As part of this process, we have established an evidence base for action
and set benchmarks against which progress can be measured. We look
forward to publishing the new framework in 2021 and updating all our
stakeholders on our progress.

- FoodCycle, Social Bite, Die Tafel, Voedselbank, Pajacyk, Caritas, Sant Egidio, Food Banks Canada,
Le Secours Populaire, Action Against Hunger, Latet, OzHarvest, Peter McVerry Trust, Comunita Sant’Egidio,
Christmas Box

Reducing our carbon footprint

Because our core product is our website and app, our direct carbon
footprint is relatively low for a business of our scale. However, we are
acutely aware of our wider, indirect impacts — for example emissions
created by food production and food delivery — and our responsibility for
addressing these. On the legacy Just Eat side of the business we undertook
an initial analysis of these indirect emissions earlier in 2020 which showed
that the production and delivery of meals sold through the Just Eat
platforms results in 1.3 million tonnes of CO, emissions per year. We are now
undertaking a full assessment for the combined business so that we have a
complete Just Eat Takeaway.com view of the issue.

While the carbon footprint work is in progress, we are prioritising a number
of carbon reduction workstreams:

Sustainable food delivery

As we expand the rollout of our Scoober service, more couriers will be
offered e-bikes or e-scooters to ensure that more deliveries do not mean
more emissions in our city centres. To date, we have supplied over 6,000
e-bikes and e-scooters to our couriers and expect to see significant growth
in 2021.

We are also supporting our marketplace restaurants as they explore
opportunities to deploy more environmentally friendly delivery options.
Our partnership with Eskuta in the UK, which offers a discount on the
purchase of electric scooters, saw participating restaurant partners save
almost £5 million and over 200 tonnes of CO, per unit sold in 2020.
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Sustainable packaging

Improving the sustainability of the packaging used by our restaurant
partners to transport food to consumers’ homes is one of the most
important ways in which we can minimise the environmental impact of our
indirect operations.

The prevalence of plastic packaging in the takeaway sector is significant
and we have now stopped the sale of single-use plastic packaging on all our
partner webshops globally. In addition, we are working with a number of
startups and innovators in this space to identify sustainable packaging
solutions which have the potential to be commercially viable and scalable
for takeaway restaurants.

*  We continued to develop our partnership with sustainable packaging
startup Notpla to reduce the impact of single-use plastics in the
takeaway sector, successfully completing a government-backed trial of
seaweed sauce sachets in the UK in 2019. Since then, we have worked
with Notpla to develop a recyclable and home compostable seaweed-
lined takeaway container to further minimise the level of plastic usage
by restaurants. This is now being trialled by restaurants in the UK and
will then be rolled out to other markets.

»  We are set to trial a number of packaging re-use schemes in 2021 in the
UK and Germany. Where collection and return logistics are becoming
established in the retail sector, they present many challenges in the
takeaway sector. Our aim is to be at the heart of finding solutions to
these challenges and scaling practical approaches to re-use of food
delivery packaging.

Supporting changing diets

Healthy cuisines and menu options are one of the fastest-growing
categories on our platforms and we are promoting these and making them
easier for consumers to find, in line with feedback from consumers and
stakeholders. We recognise that responding to changing dietary needs and
preferences is not just core to our sustainability strategy but is also a
commercial growth driver as more and more people adapt their diets to,
for example, reduce their meat intake.
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Our Restaurant Partner Services and Sales team play a crucial role here —
for example, using registered nutritionists to co-author articles and speak
at events for restaurants showing how reformulating popular dishes or
offering smaller portions can help them to reach a broader consumer base.

In the UK, we have continued providing pro-bono marketing and sales
support to Shift, a charity which uses research and design techniques to
create products and services which help address social problems such as
obesity. Shift has launched a new concept restaurant in South London (in an
area with a high number of traditional takeaway outlets) available
exclusively on Just Eat. The restaurant offers affordable, home-style,
nutritious meals that can be delivered to the door of busy families on the
hunt for convenient food that is also good for them. Just Eat has promoted
the venture for free and will provide ongoing marketing and sales support
as it develops and hopefully expands, sharing the lessons learned with our
wider restaurant estate.

Reducing the environmental impact of our office operations

We continuously strive to encourage environmentally friendly behaviour in
our offices. At our Amsterdam and London offices, between 70-80% of all
waste is recycled each month and we have introduced recycling of specialist
business items and stationery, such as lanyards. We have banned plastic
cups and reduced the use of plastic cutlery. In 2021, we will be aiming to
switch our offices to green energy and to introduce zero waste to landfill
policies.
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Code of Conduct

Our responsible business strategy reaches all corners of the business and is
therefore also reflected in our Code of Conduct. Our Code of Conduct
reflects the human rights that we believe are important to our staff and the
way we want to do business. We believe in fair treatment and equal rights
for all, regardless of nationality, race, culture, beliefs, gender, age and
sexual orientation. We believe in treating each other with care and respect,
and do not tolerate intimidation or harassment in any form. We value
diversity and do not tolerate discrimination.

Additionally, our Code of Conduct also emphasises our position on bribery
and corruption and that, unless gifts or favours to employees are legitimate
and contribute to our business (within approved guidelines), all other direct
or indirect offers, solicitation or acceptance of payments in order to obtain
a commercial advantage are prohibited.

Although we are occasionally confronted with less desirable behaviour,
such as fraud, we consider the Code of Conduct to be sufficiently effective.
We aim to address such behaviour effectively, appropriately and securely,
for instance by ensuring new or revised policies and procedures are put into
place to mitigate such occurrences in the future.
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Our performance in 2020

We achieved a step-change in our scale and performance in 2020, both
from the combination with Just Eat during the year and the excellent
organic performance of the markets. Due to the relative scale of Just Eat,
key performance indicators (KPIs) in this section are presented on the basis
of the combined results of Just Eat and Takeaway.com from 1 January 2019
until 15 April 2020, the date that the CMA revoked the initial enforcement
order, in order to provide comparable information for the periods under

review.

We processed 588 million Orders in 2020, an increase of 175 million, or 42%,
compared with 2019. In 2020, we generated €12.9 billion in GMV, which is
51% higher compared with 2019 and Average Order Values increased in all
of our segments on a year-on-year basis. Our revenue on a combined basis
increased to €2.4 billion in 2020 (on an IFRS basis: €2.0 billion), representing
a growth rate of 54% compared to 2019 (on an IFRS basis: 391%), thereby
exceeding Order and GMV growth. This higher growth rate was primarily
driven by increase in Delivery Orders, which have higher commission rates
and may also include a consumer delivery fee, as well as an increase in
payment service revenue and growth in restaurant promoted placement

revenue.

There are three broad areas on which we have focused our investments to
strengthen our network effects (i) expanding our restaurant supply,

(ii) investment in our brand, and (iii) investing in our customer experience
and value proposition. As a result of business acceleration and investments
in our long-term growth strategy, we delivered Adjusted EBITDA on a
combined basis of €256 million in 2020 (on an IFRS basis: €191 million)
compared with €217 million in 2019 (on an IFRS basis: €12 million). We are
pleased to have maintained the strongest Adjusted EBITDA generation
levels among other industry players.

Below we explain how the developments in our key performance indicators
contributed to our results in 2020.
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Performance review
Key performance indicators

Our KPIs, which are used to analyse Just Eat Takeaway.com’s business and
financial performance and help develop long-term strategic plans,

all indicated strong performance during 2020. Our core operational KPIs of:
Restaurants, Active Consumers, Orders, Delivery share, Order per Returning
Active Consumer, Average Order Value and Gross Merchandise Value are

summarised below.

Restaurants

Restaurants are the total number of restaurants listed on Just Eat
Takeaway.com’s platforms as at a particular date. We believe the total
number of restaurants is a useful measure for our stakeholders because
growth in the number of restaurants enhances and diversifies the offering
to consumers, in turn attracting more consumers, promoting network
effects and positively impacting performance. Our management uses the
total number of restaurants listed on Just Eat Takeaway.com’s platforms to
evaluate market position and penetration, and to assess the value
proposition to consumers. For that reason, we continuously invest in the
acquisition of new restaurants in all our markets. In order to expand the

addressable restaurant offering, we provide delivery services to restaurants

that do not have their own delivery service, thereby further increasing the
offering and cuisine diversity to our consumers. We aim to distinguish
ourselves by having the largest possible restaurant offering in each of our
markets.

As at 31 December

Restaurants (in thousands) 2020 2019 % change
United Kingdom' 50 37 37%
Germany 26 19 36%
Canada’ 38 22 69%
Netherlands 12 9 39%
Rest of the World’ 118 86 38%
Total 244 173 42%

" The Just Eat business was consolidated from 15 April 2020. These figures are presented as if the combination

was completed on 1 January 2019 to provide comparable information for the year 2020

In 2020, we accelerated the rate at which we added restaurants, adding
more than 70,000 restaurants to our platforms. Our organic restaurant
growth was primarily driven by our brand strength and sales efforts,

and accelerated by adding international and national chains, with most
markets also seeing an increase in interest from restaurants to sign-up to
the platform during Covid-19-related restrictions on dining in.
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Active Consumers

Active Consumers are unique consumer accounts (identified by an unique
email address) from which at least one order has been placed on Just Eat
Takeaway.com’s platforms in the last 12 months. We believe the Active
Consumers metric is a useful measure for our stakeholders because it
indicates Just Eat Takeaway.com’s market position and level of penetration
in a particular market and allows an assessment of the level of engagement
with Just Eat Takeaway.com’s platforms. Just Eat Takeaway.com’s
management uses Active Consumers, as a key revenue driver, to evaluate
operating performance and as a valuable measure of the size of its
engaged base of consumers.

In 2020, we continued to grow our base of Active Consumers in all markets
through new consumer acquisition and improved retention of existing
consumers. The growth reflected the strength of our local brands in these
countries, which is driven by our strong value proposition to consumers,

our product, as well as our marketing efforts. Despite the significant growth
in our Active Consumer base, our penetration remains low, demonstrating
significant market headroom and a great deal of growth potential.

As at 31 December

Active Consumers (in millions) 2020 2019 % change
United Kingdom' 16 13 20%
Germany 12 10 28%
Canada’ 6 5 18%
Netherlands 5 4 20%
Rest of the World’ 21 16 26%
Total 60 48 23%

T The Just Eat business was consolidated from 15 April 2020. These figures are presented as if the combination

was completed on 1 January 2019 to provide comparable information for the year 2020

Orders per Returning Active Consumer

Orders per Returning Active Consumer is calculated as the number of Orders
by a Returning Active Consumer during the period divided by the average
number of Returning Active Consumers (where Returning Active Consumers
are defined as Active Consumers who have ordered more than once in the
preceding 12 months) during the period. We believe the number of Orders
per Returning Active Consumer is a useful measure for our stakeholders
because growth of such orders reflects continued user activation and
engagement and may lead to reduced marketing costs per order. Using this
metric, Just Eat Takeaway.com’s management can assess consumer
retention and engagement, and implement supply- or demand-based
initiatives in response.

We added over 9 million Returning Active Consumers across our markets in
2020. The Returning Active Consumers as a percentage of Active Consumers
improved by two percentage points to 70% in 2020 from 68% in 2019,
reflecting improved loyalty in our consumer base. In addition to these
positive developments, the order frequency of this group increased by 2.0
Orders per year per Returning Active Consumer, to 15.2 times in 2020 from
13.2 times in 2019, which created a multiplier effect on our order figures.
Although it is difficult to isolate individual factors which varied across
markets, some improvement in the 2020 order frequency can be attributed
to stay-at-home measures implemented as a result of Covid-19.

As at 31 December

2020 2019

Returning Active Consumers in millions 41.8 32.6

Returning Active Consumers

Returning Active Consumers as % of Active
Consumers' 70% 68%

Order frequency of Returning Active Consumers? 15.2 13.2

T Orders made by Returning Active Consumers, divided by average number of Returning Active Consumers

Aggregated for acquisitions to reflect the behaviour of the Returning Active Consumers
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Orders

This is the number of Orders by consumers that were processed through
Just Eat Takeaway.com’s websites and mobile applications. We believe the
number of Orders is a useful measure for our stakeholders because revenue
from commissions, the primary source of revenue for Just Eat
Takeaway.com, is generated from Orders. Management uses Orders to
assess performance across all segments and periods.

Just Eat Takeaway.com processed 588 million Orders in 2020, representing
a 42% increase compared with 2019, driven by the increase in our Active
Consumer base, the improved percentage of Returning Active Consumers,

The number of Orders placed and processed through Just Eat

Takeaway.com’s platforms has a direct impact on its financial performance.

Management believes that the number of Orders which are placed and
processed in a particular market is largely driven by network effects and
brand awareness and preference among consumers in its markets, as well
as a secular trend of food ordering shifting from offline channels to online
channels, which is a common feature across all markets. Just Eat
Takeaway.com has continued to invest significantly in marketing in the
period, which has been designed to enhance brand awareness and
preference, so as to establish and maintain its market-leading positions
based on Orders in its largest markets and thereby enhance network

and the growing order frequency of Returning Active Consumers. effects.

Orders (in millions) 2020 2019 % change Delivery share (in %) 2020 2019 % change
United Kingdom' 179 133 35% United Kingdom' 15.2% 7.6% 7.6pp
Germany? 112 69 62% Germany 6.6% 5.5% 1.1pp
Canada’ 86 48 78% Canadad’ 100.0% 100.0% -pp
Netherlands 49 38 30% Netherlands 7.7% 5.0% 2.7pp
Rest of the World' 162 125 29% Rest of the World' 19.6% 9.5% 10.1pp
Total 588 413 42% Total 26.2% 18.1% 8.1pp

T The Just Eat business was consolidated from 15 April 2020. These figures are presented as if the combination

was completed on 1 January 2019 to provide comparable information for the year 2020
Full-year Orders in 2019 when aggregated for the Q1 2019 Orders of acquired brands would be 78 million,
resulting in full-year growth of 43%

2

T The Just Eat business was consolidated from 15 April 2020. These figures are presented as if the combination

was completed on 1 January 2019 to provide comparable information for the year 2020
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Average Order Value (AOV)

Average Order Value represents GMV divided by the number of Orders in a
particular period. We believe Average Order Value is a useful measure for
our stakeholders because it gives insight into structural differences in the
cost of food between markets, which impacts revenue from commissions,
the primary source of revenue for Just Eat Takeaway.com, as it is based on
the GMV sold via Orders.

In all segments, the AOV increased in 2020 compared with 2019 and was
primarily driven by the impact of Covid-19 restrictions on consumer
behaviour, as more families and households started to use our services,
placing larger Orders. There are significant variations in the Average Order
Value across our markets and it is largely a function of general economic
conditions, such as purchasing power and other country-specific factors
which are, for the most part, outside of our control. For example, certain
markets in the Rest of the World, such as Poland, have significantly lower
Average Order Value when compared with other markets, largely reflecting
the lower relative cost of food. Other markets in this segment, such as
Switzerland, have a higher Average Order Value, which reflects the higher
cost of food in Switzerland generally. Average Order Value is also impacted
by translational foreign exchange differences where the local currency is not

the euro.

Gross Merchandise Value (GMV)

Gross Merchandise Value consists of the value of merchandise sold via
Orders in a particular period on which commission is charged. GMV includes
commissionable value and therefore does not include service or delivery
fees charged by Just Eat Takeaway.com, nor does it include tips which

Just Eat Takeaway.com collects on behalf of couriers. We believe GMV is a
useful measure for stakeholders because revenue from commissions,

the primary source of revenue for Just Eat Takeaway.com, is based on the
GMV of merchandise sold via Orders, and management uses GMV to assess
performance, including across segments or periods, while controlling for
changes in commission rates.

Total GMV increased by 51% to €12.9 billion in 2020 from €8.6 billion in 2019.
The relative growth of our GMV was higher than our order growth rate as a
result of a growing share of Delivery Orders as well as the strong impact of
Covid-19 restrictions on consumer behaviour, and the related impact on the
increase in Average Order Value.

Average Order Value (in €) Gross Merchandise Value (€ billions) 2020 2019 % change
United Kingdom' 22.34 21.36 United Kingdom' 4.0 2.8 41%
Germany 22.67 20.90 Germany 2.5 1.5 75%
Canada’ 20.37 20.22 Canada’ 1.7 1.0 79%
Netherlands 23.54 21.42 Netherlands 1.2 0.8 43%
Rest of the World' 21.55 19.82 Rest of the World’ 3.5 2.5 41%
Total® 22.00 20.69 Total 12.9 8.6 51%

T The Just Eat business was consolidated from 15 April 2020. These figures are presented as if the combination

was completed on 1 January 2019 to provide comparable information for the year 2020
2 Weighted average.

" The Just Eat business was consolidated from 15 April 2020. These figures are presented as if the combination

was completed on 1 January 2019 to provide comparable information for the year 2020
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“We reported three consecutive quarters of
order growth acceleration in 2020. To
capitalise on this strong momentum from
our investment program, we will continue
to invest heavily and prioritise market
share over Adjusted EBITDA”

— Brent Wissink, CFO
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Financial review of 2020

In 2020, we achieved a step change in our scale and performance both from
the combination with Just Eat and from the excellent organic performance
of the markets. Due to the scale of the acquired Just Eat business,

the revenue and Adjusted EBITDA paragraphs of this section are presented
on the basis of the combined results of legacy Just Eat and legacy
Takeaway.com from 1 January 2019 until the date of combination in order to
provide comparable information for the periods under review.

The commentary in the following paragraphs is on the combined figures
only, as this most accurately reflects the annual performance. For more
information on the transaction between Just Eat and Takeaway.com, please
see the section ‘The combination of Just Eat and Takeaway.com’.

Revenue - on a Combined basis

Just Eat Takeaway.com generates revenue primarily through the orders
placed on its platforms. This revenue is derived principally from
commissions charged to restaurants based on a percentage of the GMV of a
particular order. It also comes, to a lesser extent, from consumer delivery
fees charged for delivery services provided by Just Eat Takeaway.com to
restaurants that do not deliver themselves, payment service fees charged
for processing online payments and other revenue streams such as
restaurant promoted placement, subscription, and merchandise revenue.

In 2020, we generated total revenue of €2.4 billion, a 54% increase from
€1.6 billion in 2019. This increase was driven by order growth across all our
segments, higher Average Order Values largely as a result of the Covid-19
impact on consumer behaviour, and a higher share of Delivery Orders.

The revenue increase rate exceeded GMV growth of 51%, mainly driven by
an increase in Delivery Orders which typically have higher commissions and
may also include a consumer delivery fee, as well as an increase in payment
service revenue and growth in restaurants’ promoted placement revenue.

Year ended 31 December

On a Combined basis’

(€ millions) 2019 % change

United Kingdom 725 509 42%
Germany 374 205 82%
Canada 515 325 59%
Netherlands 174 119 47%
Rest of the World 610 399 53%
Revenue 2,398 1,557 54%

" The Just Eat business was consolidated from 15 April 2020. These figures are presented as if the combination

was completed on 1 January 2019 to provide comparable information for the year 2020. These combined
numbers are unaudited

Year ended 31 December

On an IFRS basis

(€ millions) 2019 % change

United Kingdom 576 - -
Germany 374 205 82%
Canada 404 - -
Netherlands 174 119 47%
Rest of the World 514 92 460%

Revenue 2,042 416 391%
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United Kingdom

In the United Kingdom, 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 Order and GMV growth rates, aided by the increase in percentage of
Delivery Orders to 15% in 2020 from 8% in 2019, with Delivery Orders
generating significantly more revenue per order than Marketplace Orders.
This was partially offset by €25 million of temporary commission relief
provided to restaurants and vouchers to NHS workers.

Germany

In Germany we grew revenue by 82% to €374 million in 2020 from

€205 million in 2019. This was driven by strong organic growth and an uplift
in Orders, accelerated by the Covid-19 pandemic. The average order value
increased, as more families placed orders because of Covid-19 stay-at-home
measures, and a declining consumer preference for handling cash increased
our percentage of online payments. In February 2020, we introduced a
consumer delivery fee for Delivery Orders. With more demand from the
restaurant partners our promoted restaurant placement revenue increased
on year over year bases driving other revenue growth.

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 Covid-19.

Netherlands

Revenue grew 47% to €174 million in 2020 from €119 million in 2019.

The main drivers of revenue growth were order growth of 30% and GMV
growth of 43%. Stay-at-home measures introduced due to Covid-19 led to
more orders from larger groups and families, increasing the Average Order
Value. The take rate increased due to 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.

Rest of the World

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 to a mix shift towards Delivery Orders. The share of Delivery Orders
increased to 20% in 2020 from 9% in 2019, predominantly driven by
significant growth of Delivery Orders in Australia. We also saw a notable
shift towards Delivery Orders in Israel, increasing to 11% in 2020 from 2% in
2019. This was partially offset by temporary commission relief of €6 million,
which we provided to restaurants across selected markets.
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Adjusted EBITDA - on a Combined basis

Adjusted EBITDA consists of Just Eat Takeaway.com’s profit or loss for the
period without taking into account depreciation and amortisation, share-
based payments, finance income and costs, income tax expenses, share of
results of associates and joint ventures, other gains and losses and other
expenditures arising from acquisitions and integrations.

Adjusted EBITDA increased to €256 million in 2020 from €217 million in 2019,
resulting in an Adjusted EBITDA margin of 11% in 2020. Germany, Canada
and the Netherlands segments contributed more in 2020 than they did in
2019, which allowed us to invest further into the Rest of the World, which
contains our earlier stage markets with potential for significant growth.

Year ended 31 December

On a Combined basis’

(€ millions) 2019 Margin?

United Kingdom 216 213 30%
Germany 125 19 33%
Canada 59 24 11%
Netherlands 75 64 43%
Rest of the World (54) 17 (9%)
Head office (165) (120) 7%
Adjusted EBITDA 256 217 11%

1 The Just Eat business was consolidated from 15 April 2020. These figures are presented as if the combination

was completed on 1 January 2019 to provide comparable information for the year 2020. These combined
numbers are unaudited
Percentage of revenue

Year ended 31 December

On an IFRS basis

(€ millions) 2019 Margin'

United Kingdom 143 - 25%
Germany 128 19 34%
Canada 42 - 10%
Netherlands 76 64 44%
Rest of the World (58) (25) (11%)
Head office (140) (46) 7%
Adjusted EBITDA 191 12 9%

T Ppercentage of revenue
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United Kingdom

Adjusted EBITDA was €216 million in 2020 from €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 ambition 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

Adjusted EBITDA increased significantly to €125 million in 2020 from

€19 million in 2019. This reflects 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

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.

Netherlands

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

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-yeadr 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.
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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.

Revenue 2,042 416

Courier costs (712) (70)
Order processing costs (193) (41)
Staff costs (464) (112)
Other operating expenses (608) (233)
Depreciation and amortisation 172) (38)
Operating loss (107) (78)
Share of results of associates and joint ventures (16) -

Finance income 3 0

Finance expense (29) (16)
Other gains and losses 2 6

Income tax expense (4) (27)
Loss for the period (151) (115)
Other comprehensive (loss) / income for the

period (34) 12

Total comprehensive loss for the period (185) (103)

Revenue

Commission revenue 1,654 372
Consumer delivery fees 231 -
Other revenue 157 44
Revenue 2,042 416

Commission revenue

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 to
support our restaurants 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 also dynamically within markets based on a
variety of operational and strategic drivers.
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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

€ millions 2020 2019

Courier costs 712 70
Order processing costs 193 41
Order fulfilment costs 905 111

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

Wages and salaries 313 83
Social security charges 43 13
Pension premium contributions 13 2
Share-based payments 23 3
Temporary staff expenses 72 11
Staff costs 464 112

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
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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 Note 6 Share-based payments to the Consolidated
financial statements).

Other operating expenses

€ millions 2020 2019

Marketing expenses 369 143
Other operating expenses 239 90
Total other operating expenses 608 233

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.
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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
business combination.

€ millions 2020 2019

Amortisation of Other intangible assets 142 27
Depreciation on Right-of-use asset 20 8
Depreciation on Property and equipment 10 3
Total 172 38

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 a 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 (“control”) 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.
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Financial position
Statement of financial position

€ millions

As at 31 December

2020 2019

Non-current assets 9,533 1,522
Current assets 293 87
Cash and cash equivalents 529 50
Total assets 10,355 1,659
Share capital and share premium 8,807 1,327
Legal reserves 421 27
Other reserves (729) (221)
Total shareholders’ equity attributable to equity

holders 8,499 1,133
Non-controlling interests 5 -
Total equity 8,504 1,133
Non-current liabilities 1,092 282
Current liabilities 759 244
Total shareholders’ equity and liabilities 10,355 1,659

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

€40 million restricted cash mainly held by Stichting Derdengelden on behalf
of third parties including restaurants, consumers, and certain group entities,
€40 million of cash held on bank deposits and €66 million cash held for
restaurants.

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
€283 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

€607 million arising on the Just Eat combination.
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€ millions

2020 2019

Net cash generated by / (used in)

operating activities 177 (64)
Net cash generated by / (used in)

investing activities 15 (497)
Net cash generated by financing activities 292 520
Net cash and cash equivalents generated / (used) 484 (41)
Effects of exchange rate changes of

cash held in foreign currencies (5) 1
Net increase / (decrease) in cash and

cash equivalents 479 (40)

Net cash used in operating activities

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

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

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.
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Management report

The following sections of this annual report form the management report
within the meaning of section 2:391 of the Dutch Civil Code:

e  Company profile;

» Report of the Management Board;

* Management Board and Supervisory Board composition;
e Report of the Supervisory Board;

» Report of the Remuneration & Nomination Committee;

e Remuneration in 2020;

e Governance and compliance;

e Report of the Audit Committee;

e Risk management.

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.
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In control and responsibility
statements

The Management Board is responsible for the preparation of the financial
statements in accordance with IFRS and Part 9 of Book 2 of the Dutch Civil
Code. The responsibility of the Management Board includes selecting and
applying appropriate accounting policies and making accounting estimates
that are reasonable in the circumstances.

The Management Board is also responsible for the preparation of the
management report (as included in the annual report), in accordance with
Part 9 of Book 2 of the Dutch Civil Code. In the annual report,

the Management Board endeavours to present a fair review of the situation
of the business at balance sheet date and of the state of affairs in the year
under review. Such an overview contains a selection of some of the main
developments in the financial year and can never be exhaustive.

The Management Board is responsible for Just Eat Takeaway.com’s risk
management and internal control systems. The Management Board
believes that Just Eat Takeaway.com maintains an adequate and effective
system of risk management and internal control that complies with the
requirements of the Dutch Corporate Governance Code (DCGC).

The internal control systems of Just Eat Takeaway.com are designed to
manage, rather than eliminate, the risk that we fail to achieve our business
objectives and can provide reasonable, but not absolute, assurance against
financial loss or material misstatements in the financial statements.

The Management Board reviews the effectiveness of Just Eat
Takeaway.com’s systems of internal control relative to strategic, IT, financial,
operational and legal and regulatory risks and discusses risk management
and internal controls with the Supervisory Board on a periodic basis.

The Management Board is not aware of any critical failings in these systems
during the financial year 2020.

Just Eat Takeaway.com embeds risk management in its strategic business
planning. A top-down approach is followed in which management identifies
the major risks that could affect Just Eat Takeaway.com’s business
objectives, and assesses the effectiveness of actions, processes and internal
controls in place to manage and mitigate these risks. For an overview of our
most important business risks, please refer to the section ‘Risk

Management’. Assurance on the effectiveness of controls is obtained
through management reviews and testing of certain aspects of our internal
financial control systems by our internal audit function, Risk and Control,
Information Security, Compliance functions, and the external auditors,
during their annual audit. This, however, does not imply that certainty as to
the realisation of our business and financial objectives can be provided,

nor can the approach of Just Eat Takeaway.com to control its financial
reporting be expected to prevent or detect all misstatements, errors, fraud
or violation of law or regulations.

The key controls over financial reporting policies and procedures include

controls to ensure that:

e Commitments and expenditures are appropriately authorised by the
Management Board;

e Records are maintained which accurately and fairly reflect
transactions;

* Any unauthorised acquisition, use or disposal of Just Eat
Takeaway.com’s assets that could have a material effect on the
financial statements is detected on a timely basis;

e Transactions are recorded as required to permit the preparation of
financial statements;

e Reporting of the financial statements is done in compliance with IFRS
and Part 9 of Book 2 of the Dutch Civil Code.
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As demanded by provision 1.4.3 of the DCGC and on the basis of the

foregoing and the explanations contained in the section ‘Risk Management’,

the Management Board confirms, to its knowledge, that:

Just Eat Takeaway.com’s financial reporting over 2020 provides
sufficient insights into any failings in the effectiveness of the internal
risk management and control systems;

Just Eat Takeaway.com’s internal risk management and control systems
with regard to financial reporting risks provide a reasonable assurance
that Just Eat Takeaway.com’s financial reporting over 2020 does not
contain any material inaccuracies;

Based on the current state of affairs, it is justified that the financial
reporting over 2020 is prepared on a going concern basis; and

The report states those material risks and uncertainties that are
relevant to the expectation of Just Eat Takeaway.com’s continuity for
the period of twelve months after the preparation of the report.

With reference to the statement within the meaning of Article 5:25¢ (2)(c) of

the Financial Supervision Act, the Management Board states, to the best of

its knowledge, that:

The financial statements give a true and fair view of the assets,
liabilities, financial position, and profit or loss of the Company and the
undertakings included in the consolidation taken as a whole; and

The management report includes a true and fair review of the situation
at the balance sheet date, the course of affairs during the financial year
of the Company, and undertakings included in the consolidation taken
as a whole, together with a description of the principal risks and
uncertainties that the Company faces.

Management Board

Jitse Groen

CEO

Brent Wissink Jorg Gerbig
CFO COO
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Management
Board and
Supervisory
Board
Composition

Management Board

Our strong track-record has been achieved through our highly dedicated,

founder-led Management Board with substantial experience and

complementary skill sets. Our Management Board has a combined

experience of 40 years in the online food delivery industry and consists of

the following individuals:

Jitse studied Business & IT at the
University of Twente. He started his
career during his studies when he
launched a business in web
development. In 2000, Jitse
founded and launched Just Eat
Takeaway.com (at that time named
Thuisbezorgd.nl). Jitse is also a
member of the advisory board of
Suitsupply B.V.

Jitse Groen

Dutch national, 1978, Founder,
CEO and Chair of the
Management Board since 2011

As CEO and Chair of the
Management Board, Jitse has
responsibility for Corporate
Strategy, Business Development,
Marketing, Product and Technology.
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Brent Wissink

Dutch national, 1967, CFO and member of
the Management Board since 2016

Brent joined Just Eat Takeaway.com
as COO in 2011. He led the
integration of Lieferando.de and
Pyszne.pl before becoming CFO of
Just Eat Takeaway.com in 2014.
Prior to this, he was CFO of a fast-
growing technology business
(NedStat) and worked in venture
capital (ABN AMRO, Mees Pierson).
Brent graduated in 1992 from the
Erasmus University of Rotterdam in
Econometrics. Brent is also a
member of the supervisory board
of BloomOn International B.V.

As CFO and member of the
Management Board, Brent has
responsibility for Finance, Business
Intelligence, Investor Relations,
Mergers & Acquisitions,

Risk Management and Control,
Human Resources, and Legal
Affairs.

Jorg Gerbig

German national, 1981, COO and member

of the Management Board since 2016

Jorg founded Lieferando.de in 2009
and has driven its rapid growth
since then. He joined Just Eat
Takeaway.com following the
acquisition of Lieferando.de in 2014,
when he became COO. Jérg
graduated in 2005 from the
European Business School Oestrich-
Winkel and has experience in M&A
and equity capital markets at UBS
Investment Bank in London and
New York.

As COO and member of the
Management Board, J6rg has
responsibility for Delivery, Sales
and Customer Services.
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Supervisory Board

The Supervisory Board consists of the following Supervisory Directors:

Adriaan Nihn

Dutch national, 1953, Chair of the
Supervisory Board since 4 October 2016

and member of the Audit Committee and

Remuneration & Nomination Committee

Independent of the Company.

Until 2008, Adriaan acted as CEO of
Sara Lee International and Chair of
the executive board of Sara Lee/
Douwe Egberts. Prior to that,

he was president of Sara Lee’s
Coffee and Tea Division and
Household and Body Division.

He held various positions within
Sara Lee/Douwe Egberts and, prior
to that, within Proctor & Gamble/
Richardson Vicks in Austria,
Sweden, South Africa and Belgium.

Adriaan holds an MBA from the
University of Puget Sound in
Washington, USA. Adriaan is
currently Chair of the supervisory
board of Wereldhave N.V. (the
Netherlands) and Chair of the
supervisory board of Hunter
Douglas N.V.

Corinne Vigreux

French national, 1964, Vice-Chair of the
Supervisory Board since 4 October 2016

and member of the Remuneration &

Nomination Committee

Independent of the Company.

Corinne Vigreux is a co-founder and
currently chief marketing officer of
TomTom, having previously held the
roles of chief commercial officer
and Head of the Consumer Division.
Corinne founded Codam, a not-for-
profit coding college, member of
the Ecole 42 network. She is Chair
of TechLeap, Board Member of the
Dutch National Opera & Ballet,

and Chair of the philanthropic
foundation Sofronie.

Corinne was voted as one of the
world’s top fifty women in Tech
2018 (Forbes), and was made
Chevalier de la Legion d’Honneur in
2012 and Officer in the Royal Order
of Oranje-Nassau in 2016.
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Ron Teerlink

Dutch national, 1961, member of the

Supervisory Board since 4 October 2016
and Chair of the Audit Committee

Independent of the Company.

Until 2013, Ron acted as chief
administrative officer and member
of the executive committee of the
RBS Group. Before this, he was a
member of the management board
of ABN AMRO and was chief
operational officer from 2006 until
2010. Between 1990 and 2006,

Ron held various positions within
ABN AMRO and its subsidiaries.

Ron was a member of the
supervisory board of Equens SE
from 2015 until 2016. Ron holds an
MSc in economics from the Vrije
Universiteit Amsterdam and a
banking diploma from NIBE. Ron is
currently Chair of the supervisory
board of Cobperatieve Rabobank
U.A. Ron is Chair of the supervisory
board (raad van toezicht) of
Stichting Vrije Universiteit
Amsterdam.

Gwyn Burr

British national, 1963, member of the

Supervisory Board since 31 January 2020,

Chair of the Remuneration & Nomination

Committee and member of the Audit

Committee

Independent of the Company.

Gwyn has been a non-executive
director of Sainsbury’s bank plc,
appointed September 2006.

She has also been a non-executive
director of Hammerson plc since
May 2012, and a senior
independent director of

Hammerson plc since January 2019.

Gwyn has been a non-executive
director of Just Eat plc since March
2014 and a senior independent
director since July 2019. She has
also been a member of the Metro
A.G. supervisory board and
nomination committee since
December 2014 and a
non-executive director of Taylor
Wimpey plc, appointed in February
2018. Gwyn holds a BSc (Hons) in
Economics and History from the
University of Bradford and has
completed business programs at
both Stanford and Harvard
Business School.
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Jambu Palaniappan

American national, 1987, member of
the Supervisory Board since 31 January

2020

Independent of the Company.

Until 2018, Jambu held several
senior roles at Uber and Uber Eats,
leading Uber Eats in Europe,

the Middle East and Africa,

and Uber’s ridesharing business in
Eastern Europe, Russia, the Middle
East and Africa.

Jambu has been a non-executive
director of Just Eat Takeaway.com
since 24 June 2019. He is also a
director of Palaniappan Consulting
Limited, appointed in January 2019,
and Alltaster Limited, appointed in
April 2019. Jambu holds a BA in
Public Policy and Economics from
Vanderbilt University.
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Report of the
Supervisory
Board

The year 2020 was yet another exciting
year for the business. The Company
completed the acquisition of Just Eat,
becoming Just Eat Takeaway.com N.V.
We have welcomed two new members to
the Supervisory Board and we are
progressing with the Transaction with
Grubhub to create one of the world’s
largest online food delivery companies.

Introduction

The Supervisory Board was pleased to see the positive conclusion of the

extensive efforts in 2019 when the combination with Just Eat was declared

wholly unconditional on 31 January 2020. Despite the Management Board
being ready to commence the integration efforts, those were put on hold

until the CMA lifted the hold separate order in April 2020, following which

the integration was able to commence in earnest.

The Supervisory Board’s attention was then on the possible combination
with Grubhub Inc. (the Transaction). The recommendation to shareholders

was that we would proceed with the combination and we were pleased to

see the significant support from our shareholders in approving the
combination. There is still some way to go as we navigate the process and
wait to see if Grubhub Inc.’s shareholders also approve the Transaction.
The combination would be another significant step for Just Eat
Takeaway.com in becoming one of the world’s largest online food delivery
companies.

Throughout 2020 we also continued to be involved in annually recurring
topics, such as the financial statements, evaluation of the Managing
Directors, as well as the supervision of the Company’s long-term value
creation strategy and the associated risks. In view of the proposed
Transaction, numerous additional meetings (both in person and by

telephone) were convened in addition to the initially scheduled meetings to

ensure proper supervision.
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Notwithstanding any specific focus we might have during a financial year,
we remain responsible for the supervision of management by, and advising
of the Management Board in, setting and achieving the Company’s strategy,
objectives, charters and policies, as well as the supervision of the general
course of affairs of the Company and its business.

In performing our duties, we are guided by the interests of the Company
and its business enterprise, taking into consideration the interests of
stakeholders (which include but are not limited to restaurants, consumers,
employees, creditors and shareholders). We also observe relevant corporate
social responsibility issues.

During the year, the Company’s Articles of association, the Charter of the
Management Board and the Charter of the Supervisory Board including the
Committee charters were amended.

Composition of the Supervisory Board
The composition of the Supervisory Board during the year, is shown on
pages 76 to 78.

On 31 January 2020, Gwyn Burr and Jambu Palaniappan, two former
non-executive Just Eat plc directors, joined Adriaan Nihn, Corinne Vigreux
and Ron Teerlink as members of the Supervisory Board. They were initially
unable to participate in Supervisory Board meetings and discussions during
the hold separate period but were freed to contribute when the hold
separate order was lifted as per 15 April 2020. All Supervisory Directors
were reappointed at the Annual General Meeting on 14 May 2020. Johannes
Reck stepped down from the Supervisory Board on 19 February 2020.
Adriaan Nihn was Chair of the Supervisory Board throughout 2020.

The composition of the Supervisory Board in 2020 was in line with its profile,
as published on the Company’s corporate website, in terms of experience,
expertise, nationality, and age. Regarding gender diversity, as per

31 December 2020, Just Eat Takeaway.com N.V. had two female Supervisory
Directors, equating to two-fifths (i.e., more than one-third) of the entire
Supervisory Board.

In the opinion of the Supervisory Board, the independence requirements
referred to in best practice provisions 2.1.7 to 2.1.9 inclusive of the Dutch
Corporate Governance Code (DCGC) have been fulfilled in 2020 and all
members of the Supervisory Board are independent within the meaning of
best practice provision 2.1.8 of the DCGC. The independence requirements
set out in provisions 10 and 11 of the UKCGC have also been fulfilled in 2020,
and all members of the Supervisory Board are independent within the
meaning of provisions 10 and 11.

Meetings

Excluding the additional meetings related to the Just Eat Acquisition and
the proposed Transaction with Grubhub Inc., the Covid-19 pandemic meant
that out of the 15 regular Supervisory Board meetings in 2020 only 2 were
face-to-face and the rest were held via video conference.

As shown in the tables below, none of the Supervisory Board members were
frequently absent from meetings, and in all meetings there was sufficient
presence to constitute a valid quorum. For meetings where a Supervisory
Board member was unable to attend, that member would have shared his
or her view on the topics to be discussed with the Chair prior to the meeting.
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Supervisory Board - regular meetings

Attendance rate

Adriaan Nihn (Chair) 15 of 15
Corinne Vigreux 14 of 15
Gwyn Burr 90of 9
Jambu Palaniappan 9of 9
Ron Teerlink 15 of 15
Johannes Reck 2 of 4

Supervisory Board - additional meetings / transaction related

meetings

Adriaan Nihn (Chair) 6 of 6
Corinne Vigreux 6 of 6
Gwyn Burr 6 of 6
Jambu Palaniappan 6 of 6
Ron Teerlink 6 of 6
Johannes Reck n/a

During all meetings, the members of the Management Board were present
for a substantial amount of time; the Supervisory Board took time to discuss
certain items without the presence of the Management Board during some
of its meetings.

When necessary or useful, individual members of the Supervisory Board had
contact with their colleagues, the CEO and other members of the
Management Board and the company secretary. In these meetings, specific
issues as well as the general affairs of the Company and its businesses were
discussed. Each of the Chair and vice-Chair of the Supervisory Board
attended one of the semi-annual meetings of the Dutch works council.

The agenda for each meeting was prepared in consultation with the Chair of
the Supervisory Board, the Management Board and the company secretary,
ensuring that during the year, the Supervisory Board was updated on
topical issues in its formal meetings.

In most Supervisory Board meetings, the Management Board updated the
Supervisory Board on financial aspects of the Company, as well as other
topics that could be important from a strategic or risk management
perspective, such as the competitive landscape, compliance matters, risks
and the integration of the legacy Just Eat businesses. In addition to these
matters and further to the specific subjects set out below, presentations
were carried out by specific members of Just Eat Takeaway.com’s senior
management team. The topics of these presentations were human
resources and marketing, and, in addition, product and technology,
customer services and logistics supported the strategy discussion.

In 2020, the Supervisory Board discussed and approved several items,

such as the financial results of the Company and related press releases and
disclosures, including the Company’s 2019 annual report, the semi-annual
report 2020 and quarterly trading updates during 2020. In view of the
proposed Transaction, the Supervisory Board reviewed and approved
relevant documentation, such as the related offer documents and draft
prospectus.

Due to the increased size of the Supervisory Board following the
appointment of Gwyn Burr and Jambu Palaniappan after the Just Eat
Acquisition, an Audit Committee, a Remuneration Committee and a
Nomination Committee were preliminarily established by decision of the
Supervisory Board on 7 February 2020. Following the revocation of the initial
enforcement order by the UK Competition and Markets Authority, Gwyn Burr
and Jambu Palaniappan were no longer prevented from acting.
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On 15 May 2020 the Supervisory Board therefore confirmed the Audit
Committee and a combined Remuneration & Nomination Committee.
Further information about the Audit Committee can be found in the report
on page 126 and the Remuneration & Nomination Committee’s report is on

page 90.

Financial statements and the annual audit

This annual report includes the 2020 financial statements, which are
accompanied by an unqualified independent auditor’s report by Deloitte
(see the independent auditor’s report starting on page 253). These financial
statements were prepared in accordance with International Financial
Reporting Standards as adopted by the European Union (EU-IFRS) and
section 9 of Book 2 of the Dutch Civil Code.

On 11 January 2021, the Audit Committee discussed the management letter
with the auditor.

In March 2021, the Supervisory Board discussed the auditor’s report with the
auditor as well as the draft financial statements. The Supervisory Board
discussed, among other topics, the audit approach, key audit matters,
communications, timing, audit fees, composition of the audit team,
materiality, expertise of the individual audit team members as well as the
annual report (including the financial statements) and related documents.
Particular attention was paid to key audit matters. The Supervisory Board
also discussed the auditor’s report, the quality of internal risk management
and control systems and had a discussion with the auditor without the
Management Board being present.

On 9 March 2021, the Supervisory Board discussed this annual report,
including the 2020 financial statements, with the Management Board in the

presence of the auditor. The members of the Management Board have
issued the statements required under section 5:25c, paragraph 2 sub c of
the Financial Supervision Act. All members of the Management Board and
the five members of the Supervisory Board signed the financial statements
in accordance with section 2:101 paragraph 2 of the Dutch Civil Code.

The Supervisory Board is of the opinion that the financial statements meet
all requirements for correctness, completeness, and transparency.

The Supervisory Board has approved these financial statements.

The Supervisory Board recommends that the Annual General Meeting
(AGM), to be held on 12 May 2021, adopts the 2020 financial statements.

In addition, the Supervisory Board requests that the AGM grants discharge
to the members of the Management Board in office during the 2020
financial year for their management of the Company and its affairs during
2020, and to the members of the Supervisory Board in office for their
supervision over said management.

The Supervisory Board concurs with the decision of the Management Board
that, due to the negative net result, no proposal will be submitted to pay a
dividend for 2020.

Internal audit

The duty of the internal auditor as set out in the internal audit charter is to
assess the design, implementation and the operation or effectiveness of the
internal risk management and control systems.

The internal auditor regularly reports to the Management Board and the
Audit Committee and once a year to the Audit Committee without the
Management Board being present. In addition, the internal audit function
will be evaluated by the Supervisory Board in the first quarter of 2021.
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Finance

The Supervisory Board reviewed and discussed the periodic internal and
external (non-) financial reports of Just Eat Takeaway.com including the
statements of financial condition, profit or loss and other comprehensive
loss, changes in equity and cash flows including monitoring of the
development of the key performance indicators.

In the beginning of 2020, the Supervisory Board discussed and approved
the internal budget for 2020 and focused on the preparation of the annual
report 2019 as well as the supervision of the audit of such report.

In another meeting, the Supervisory Board was updated on Just Eat
Takeaway.com’s business and ongoing projects and discussed the external
auditor’s audit plan for 2020 as presented by Deloitte.

In April 2020, the Supervisory Board resolved on a capital increase and a
convertible bond placing, the purpose of which was to partially pay down
revolving credit facilities used by both Just Eat and Takeaway.com, and for
general corporate purposes as well as to provide the Company with
financial flexibility to act on strategic opportunities which may arise.

In October 2020, the Supervisory Board considered and approved the
accession of the Company and certain subsidiaries to the Just Eat RCF.

In January 2021 the Supervisory Board considered, and in February 2021,
approved the Company’s successful raise of €1.1 billion through an offering
of convertible bonds, the net proceeds of which are intended to be used for
general corporate purposes as well as to provide the Company with
financial flexibility to act on strategic opportunities which may arise.

In addition, the Supervisory Board discussed and approved the preliminary
budget 2021 on a standalone basis for Just Eat Takeaway.com (i.e.,

not taking into account the Transaction), and discussed the financial
outlook, the achievement of financial targets, the use of free cash flow,

the outcome of final purchase price allocations, annual impairment tests,
and annual and interim financial results with the Management Board.

Risk management and internal control

The Management Board provided updates to the Audit Committee on the
implementation of Just Eat Takeaway.com’s risk management and internal

controls.

The Audit Committee and the Management Board discussed risk
management and the general and financial risks of the business in Audit
Committee meetings, with the Supervisory Board then updated on the
discussions by the Chair of the Audit Committee. The Audit Committee
discussed the continuing actions Just Eat Takeaway.com took to further
improve the internal risk management and control systems.

With the rapid growth of Just Eat Takeaway.com, together with the
preparation needed in order to comply with the Sarbanes Oxley Act should

the Transaction reach a successful conclusion, it is of the utmost importance

to continue enhancing the existing risk management programme and
internal control systems. Just Eat Takeaway.com’s enterprise risk
management framework is described in the section ‘Risk Management’.
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Strategy and long-term value creation

One of the subjects that received the Supervisory Board’s attention in 2020
was Just Eat Takeaway.com’s strategy and long-term vision.

Given the travel restrictions, this year’s strategy session was held virtually.
Not only did we discuss its overall long-term vision and strategy, but in video
meetings senior managers of the Company presented and discussed their
department’s strategy. In such way we zoomed in on the strategy in respect
of Product and Tech, Logistics, Customer Service and Marketing.

Our vision was clearly formulated in the strategy session: to empower every
food moment for our restaurant partners and consumers. The overall
strategic objective is to build sustainable market leadership in every
country in which Just Eat Takeaway.com operates. This requires investing in
the brand, not only from a marketing / brand awareness perspective,

but also from a product perspective, which needs to be continuously
improved.

To ensure long-term profitability, Just Eat Takeaway.com believes it is
important to hold a leading position in terms of Orders or restaurants listed
on its platforms in its active markets, or to hold a position from which it
would be possible to reach the number one position within a reasonable
period of time.

The Supervisory Board was closely involved in, and looked critically at,

the formulation of Just Eat Takeaway.com’s strategy. Both Just Eat
Takeaway.com’s general long-term strategy and the strategy of particular
business units were addressed in its meetings. The Supervisory Board
continued to challenge the Management Board on rolling out the Company’s
strategy.

In addition, the Supervisory Board considered the strategic objectives when
reviewing the budget and continued to challenge management in
formulating and pursuing its ambitions.

Culture

Culture and governance are important elements for a rapidly growing
business such as Just Eat Takeaway.com, in particular the alignment of our
strategy, values and culture. Consequently, the Supervisory Board
frequently addressed these items in its meetings. Despite the relaunch of
the Takeaway.com core values in the first quarter of 2019 and the great deal
of work put into defining and embedding these, it was felt that, with the
integration of Just Eat, it would be appropriate to review and reset the
values of the new, larger business. In line with best practice, at the end of
the third quarter and start of the fourth quarter, sessions were run with the
workforce to discuss which values they saw as being key to their work.

The outcome of those discussions has been discussed by the Supervisory
Board in March 2021.

Investor relations

The Investor relations department kept the Supervisory Board well informed
about share price developments, analyst research, communications with
stakeholders, Euronext Amsterdam and London Stock Exchange
developments, and so on. In addition, the Supervisory Board carefully
reviewed and approved the press releases regarding the full- and half-year
results, quarterly trading updates, the announcements of capital raises or
bonds issuances and acquisition announcements.
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In January 2021, the Management Board and Supervisory Board announced
the intention to delay any decision on the structure of the Company’s listing
venues. This is pending a review into the optimal listing venues for Just Eat
Takeaway.com’s long-term future, which is intended to minimise disruption
for our shareholders. The Supervisory Board was involved in the approval of
this announcement, released on 12 January 2021.

Stakeholder engagement

The Supervisory Board recognises the importance of engagement with the
Company’s various stakeholders. Through meetings, reports and ongoing
support, the Supervisory Board receives guidance and reminders on
stakeholder engagement and decision-making. The Supervisory Board
monitors the extent of the Management Board’s engagement with the
Company’s stakeholders, with material matters shared with the Supervisory
Directors for their views. Further details of the Management Board’s
engagement can be found in ‘Stakeholder engagement’ within the section
on ‘Governance and Compliance’ on page 124.

General meetings

During the financial year 2020, three General Meetings were convened; the
2020 AGM was held on 14 May 2020.

In connection with the approval of the Just Eat Acquisition, an additional
extraordinary general meeting (EGM) was held on 9 January 2020 and a
further EGM was held on 7 October 2020 in connection with the approval of
the proposed Transaction with Grubhub Inc. The Supervisory Board was
involved in the preparation of each of these meetings.

In preparation of the 2020 AGM, the Supervisory Board evaluated the
external auditor and the audit process and adopted the 2020 AGM agenda.

Acquisitions and integration

During the financial year, Just Eat Takeaway.com N.V. closed the transaction
with Just Eat and, after the lifting of the hold separate order by the CMA in
April 2020, integration of the two businesses commenced. The Supervisory
Board was well-informed about the CMA process and, after April 2020,
regularly briefed on the integration effort.

In addition, the Management Board and Supervisory Board reached an
agreement with the board of Grubhub Inc. in respect of the proposed
Transaction. The Supervisory Board closely supervised the process. As a
consequence, additional meetings were convened and to the extent
deemed necessary by the Supervisory Board, external advisors were invited
to the meetings to educate the Supervisory Board members.

Throughout 2020, several meetings were convened and were spent in their
entirety discussing and assessing the Combination.

Corporqte governance

Just Eat Takeaway.com is subject to corporate governance requirements in
the Netherlands and the UK. The Company’s corporate governance
structure is described in the section ‘Governance and Compliance’, where

we also report on its compliance against, in particular, the DCGC and
UKCGC in 2020.

The Supervisory Board was kept well informed about developments with
respect to corporate governance during its periodic meetings and informal
meetings with the Management Board and the company secretary.
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Amendment of remuneration policies Self-assessment and assessment of the
In 2020, the Supervisory Board reviewed the remuneration policy for the quagement Board
Management Board and proposed an amendment to this remuneration Annually, the Supervisory Board assesses its functioning including the
policy, which was adopted in the 2020 AGM. The Supervisory Board also functioning of its committees in order to evaluate its performance and
prepared the remuneration policy for the Supervisory Board, which was identify opportunities for individual and shared growth, along with any
proposed for adoption and adopted in the 2020 AGM. Just Eat specific training or educational needs for each member. This was carried out
Takeaway.com N.V.’s revised remuneration policy for the Management in December 2020. The Supervisory Board looked at the functioning of the
Board as well as the remuneration policy for the Supervisory Board is Supervisory Board as a whole, its committees and of the individual
described in the section ‘Remuneration in 2020’. Supervisory Board members. Having completed an evaluation form,

the feedback was discussed in a Supervisory Board meeting without the
At the EGM on 9 January 2020, approval was sought, and was subsequently presence of the Management Board.
given, for, amongst other things, determination of the remuneration of
Gwyn Burr and Jambu Palaniappan, including the base fee and other All members had sufficient time available for their duties as Supervisory
supplementary fees and expenses. This remuneration applied until the AGM Directors as evidenced by prompt responses to e-mails, availability for
held on 14 May 2020, when the remuneration policy of the Supervisory unexpected calls and/or meetings and their well-preparedness for and
Board was adopted. Further detail regarding the remuneration of active participation in meetings. The Supervisory Board has no reason to
Supervisory Directors can be found in the section ‘Remuneration in 2020’. believe its functioning causes reason for concern.
At the EGM on 7 October 2020, approval was sought for, amongst other As a result of the ongoing integration with Just Eat and the proposed
things, a supplement to the remuneration policy of the Management Board acquisition of Grubhub Inc., and with the impact of Covid-19 preventing
in respect of Matthew Maloney, CEO of Grubhub Inc. This resolution was in-person meetings, the Supervisory Board resolved to undertake a self-
rejected at the EGM. assessment of its functioning in 2020. An external board evaluation is

expected to take place in 2021.
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The assessment of the Management Board and its individual members in
respect of the previous year was conducted in a similar way. Following the
evaluation, the Chair of the Supervisory Board met with each member of
the Management Board individually to provide direct feedback.

This feedback was based on the input received from the members of the
Supervisory Board. The conclusions from the self-assessment of the
Management Board were also taken into account.

Final remarks

We are grateful for the invaluable contributions of the Management Board,
senior management, and all employees of Just Eat Takeaway.com
worldwide to expand the Just Eat Takeaway.com brand and organisation.

The Supervisory Board
Adriaan NUhn Corinne Vigreux Ron Teerlink
Chair Vice-Chair

Gwyn Burr Jambu Palaniappan
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Report of the
Remuneration &
Nomination
Committee

In 2020, the Just Eat Takeaway.com
remuneration policy for the members of the
Management Board was further revised to
align the Managing Directors’ remuneration
with the increased size, scope and
complexity of Just Eat Takeaway.com.

On 15 May 2020, the Supervisory Board
approved the setting up of the
Remuneration & Nomination Committee.

Introduction

The Remuneration & Nomination Committee is pleased to present the
Remuneration & Nomination Committee’s 2020 report and detail its main
activities during 2020 and key priorities for 2021.

In 2020 the Supervisory Board installed committees for the first time in
anticipation of its expansion to include Jambu Palaniappan and Gwyn Burr.
In our report we will refer to the combined Remuneration & Nomination
Committee, even though in the period between 7 February 2020 and 15 May
2020 preliminarily two separate committees existed both initially consisting
of Adriaan Nihn and Corinne Vigreux. Due to the size of the Supervisory
Board, a decision was taken to combine the Remuneration Committee and
Nomination Committee, with Gwyn Burr joining the newly formed
Remuneration & Nomination Committee in May 2020.

Membership

The Remuneration & Nomination Committee comprises three independent
Directors: Adriaan NiUhn, Corinne Vigreux and Gwyn Burr as Chair.

Before the hold separate order from the CMA was lifted, the preliminary
Remuneration Committee and Nomination Committee, comprised of
Adriaan NUhn and Corinne Vigreux. During this phase, Corinne Vigreux acted
as the Chair of both committees. Prior to the combination of the two
committees and my accession as Chair, the remuneration committee in its
previous composition worked on the amendment of the remuneration policy
of the Management Board and the remuneration policy of the Supervisory
Board.
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Role and activities

Since its confirmed installation in May 2020, the Remuneration &

Nomination Committee met twice in 2020 and considered the following

matters:

* Management Board long-term incentive and short-term incentive
awards including performance measures;

e  Supervisory Board tenure;

e Evaluation process for the Supervisory Board and Management Board;

e Review of the Remuneration & Nomination Committee Charter.

Prior to May 2020, the Committee met three times to consider and discuss

the proposal to revise the remuneration policy for the Management Board

and the introduction of the remuneration policy for the Supervisory Board.

Two of these meetings were attended by the Committee’s external adviser,
Korn Ferry, in respect of this matter.

The attendance rate of committee members for these meetings was as

follows:

Gwyn Burr (Chair) 20of 2
Adriaan Nihn 5of 5
Corinne Vigreux 5of 5

The Remuneration & Nomination Committee not only prepares the decision-
making in respect of the remuneration policies and remuneration structure
of Managing Directors, but also prepares - inter alia - the Supervisory
Board’s decision-making regarding the selection criteria and appointment

procedures for Managing Directors and Supervisory Directors,

the assessment of the size and composition of the Management Board and
the Supervisory Board, as well as the performance of individual Managing
Directors and Supervisory Directors.

Tenure

The Remuneration & Nomination Committee reviewed the tenure of the
Supervisory Directors and determined that no Supervisory Director has
tenure beyond that which is set out in the DCGC and the UKCGC and the
Remuneration & Nomination Committee concluded that all members of the
Remuneration & Nomination Committee are independent.

Remuneration policies

In February and March, the Remuneration & Nomination Committee focused
on drafting the revised remuneration policy for the Management Board and
drafting the remuneration policy for the Supervisory Board.

When developing the Management Board’s remuneration policy,

the Remuneration & Nomination Committee was mindful of the external
environment in which the Company operates, the requirements of the DCGC,
as well as the implementation of the Shareholder Rights Directive Il in the
Netherlands, considering scenario analyses, internal pay differentials and
the (non-)financial performance indicators relevant to the long-term
objectives of the Company, hereby focusing on sustainable results and
alignment with the Company’s strategy. To the extent practicable,

the requirements of the UK Corporate Governance Code (UKCGC) were also

incorporated.
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To the extent applicable, the same policy principles were applied for the
Supervisory Board’s remuneration policy as for the Management Board’s
remuneration policy.

The Management Board’s remuneration policy is aimed at attracting,
motivating and retaining highly qualified Management Board members and
rewarding them with a balanced and competitive remuneration package.

The main objective of the Company’s Supervisory Board remuneration
policy is to attract and retain members of the Supervisory Board, taking
into account the nature of the Company’s business, the Supervisory Board’s
activities and the desired expertise, experience and independence of the
Supervisory Board members, as set out in the Supervisory Board’s profile.
This policy aims to reward Supervisory Board members to utilise their
expertise and experience to the maximum extent possible, to execute the
responsibilities assigned to them.

Long-Term and Short-Term incentives

Pursuant to the Management Board’s remuneration policy, the performance
indicators for the long- and short-term incentives are set out in further
detail in the section ‘Remuneration in 2020".

With support from an external adviser the Remuneration & Nomination
Committee considered what performance levels are appropriate for both
the long and short-term incentives to ensure that threshold, target and
stretch payouts are sufficiently challenging. The Remuneration &
Nomination Committee also reviewed the mechanics of the short-term
incentives (STI) and the split between cash and shares together with the
vesting profile of deferred shares and the length and nature of the holding
period.

Advisory vote

In accordance with the Shareholder Directive as implemented in the
Netherlands, the remuneration report of the financial year 2019 was put to
an advisory vote in the 2020 AGM. We were pleased to see the high level of
support we received from investors at our 2020 AGM at 96.9%.

As set out in the report, the remuneration policies were amended by our
general meeting in 2020 and the remuneration report in ‘Remuneration in
2020’ will be put on the agenda for an advisory vote in the 2021 AGM.

Self-assessment

Annually, the Remuneration & Nomination Committee assesses its
functioning in order to evaluate its performance and identify opportunities
for individual and shared growth, along with any specific training or
educational needs for each member. This was carried out in December
2020. The committee looked at the functioning of the Remuneration &
Nomination Committee as part of the annual evaluation of the Supervisory
Board. Having completed an evaluation form, the feedback was discussed
in a Supervisory Board meeting without the presence of the Management
Board.

The Remuneration & Nomination Committee

Gwyn Burr Adriaan Nihn Corinne Vigreux

Chair Member Member
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Remuneration
in 2020

Introduction
Highlights summary

There was a step-change in Just Eat Takeaway.com’s scale and
performance in 2020, both from the combination with Just Eat during the
year and the excellent organic performance of the markets. Just Eat
Takeaway.com processed 588 million Orders in 2020, an increase of

175 million, or 42%, compared with 2019 and generated €12.9 billion in GMV,
which is 51% higher compared with 2019 and Average Order Values
increased in all segments on a year-on-year basis. Revenue increased to
€2.4 billion in 2020, representing a growth rate of 54% compared to 2019,
thereby exceeding Order and GMV growth.

As announced in the 2019 annual report, the remuneration policy of the
Management Board, which was adopted by the general meeting on 14 May
2019, was amended in 2020. The changes intend to align the remuneration
policy with the current size, scope and complexity of Just Eat Takeaway.com
following the combination with Just Eat and the implications of being a
company incorporated in the Netherlands, having a two-tier board and with
a London Stock Exchange listing. In preparing this policy, the Supervisory
Board considered the external environment in which the Company operates,
the Dutch Corporate Governance Code, the Dutch implementation of the
Shareholder Rights Directive Il in the Netherlands, as well as the
requirements of the UK Corporate Governance Code to the extent
practicable. The amendment of the remuneration policy was adopted by
the general meeting on 14 May 2020 with a vote of 99.2% cast in favour of
the amendment which became effective as per 1 January 2020.

On 31 December 2020, the conditional performance options granted as per
31 December 2017 vested. The Management Board’s performance over the
period 2018 until 2020 lead to the vesting over this period with a 100%
success ratio.
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Summary of the 2020 revision of the
remuneration policy of the Management Board

The revision of the remuneration policy for the members of the
Management Board, effective as per 1 January 2020, kept the design of the
remuneration policy as simple and transparent as possible.

The amendments that were implemented in the remuneration policy of the
Management Board to reflect the combination of Just Eat and legacy
Takeaway.com in the remuneration design and to ensure market
competitiveness and alignment with the Company’s strategy, could be
summarised as follows:

e Update of the local cross-industry reference market;

* No changes to the fixed annual base fee;

e Introduction of an annual bonus plan as short-term incentive (STI),

to align with the phase of the Company and market practice:

o No STl was previously in place, as the composition of the
remuneration package was aligned with the phase of the
Company. For the same reason, this element is now introduced
based on the Just Eat “Annual Bonus Plan” with amended
performance measures. The STl pays out in cash and in deferred
shares for above target pay-out (total period of vesting and
holding equals 5 years where the holding period continues post-
employment). The at-target value is 75% of base fee for all
Management Board members and 150% of base fee at maximum.

o  The performance measures comprise of a mix of financial measures
(75%) and nonfinancial measures (25%), supporting the strategy of
the Company:

0} Number of new consumers (25%);

(i)  Number of Active Consumers (25%);

(iiiy  Number of orders per consumer (25%); and

(iv)  Certain personal / non-financial measures (25%).

Adjustment of the long-term incentive (LTI), to align with the phase of

the Company and to align with market practice:

(0]

Awards under the long-term incentive plan (hereafter referred to as
“LTIP”) were previously granted as conditional performance options

with an exercise price. As per 1 January 2020, the long-term
incentive awards are granted in form of conditional nil-cost
performance options;

The measures as applied previously, i.e., revenue growth

(weight 37.5%), relative TSR (weight 37.5%) and a strategic target
(weight 25%) remain the performance measures for the long-term
incentive plan;

To measure relative TSR performance and given the London Stock
Exchange listing, the FTSE 100 is added to the local cross-industry
index (AEX). To include a sector perspective, a more technology
weighted index, i.e., the NASDAQ 100 index, is added as well

(one third each). Relative TSR will be calculated based on the
common currency approach;

The minimum vesting will be decreased from 50% to 40% at
median performance level and the maximum vesting increased
from 150% to 200% of target for upper quartile performance,

to align with the Just Eat vesting schedule and to position within
the market practice bandwidth;

The holding period for shares continues post-employment, going
forward.

Introduction of shareholding guidelines: Shareholding guidelines were

not previously in place because the levels of ownership of the members

of the Management Board were already significantly above market

standards for this requirement. These were formally introduced as per
1 January 2020.
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In the explanatory notes to the agenda for the AGM in which the proposal to
amend the Management Board’s remuneration policy was submitted,
you will find a full overview of the changes made.

Remuneration packages 2020

Compensation package Management Board

As announced in the remuneration report of our 2019 annual report,

a revised remuneration policy for the Management Board was prepared
and proposed for adoption at the 2020 AGM. It became effective as per
1 January 2020.

The remuneration policy is aimed at attracting, motivating and retaining
highly qualified Management Board members and rewarding them with a
balanced and competitive remuneration package. The policy has been
developed mindful of the external environment in which the Company
operates, the requirements of the Dutch Corporate Governance Code,

as well as the implementation of the Shareholder Rights Directive Il in the
Netherlands, considering scenario analyses, internal pay differentials and
the (non-)financial performance indicators relevant to the long-term
objectives of the Company, hereby focusing on sustainable results and
alignment with the Company’s strategy. To the extent practicable,

the requirements of the UK Corporate Governance Code are also
incorporated. The remuneration policy supports both short- and long-term
objectives, whereas the emphasis is on long-term value creation for the
Company and its stakeholders. The remuneration policy is felt to be
appropriate to support the long-term success of the Company while
ensuring that it does not promote inappropriate risk taking. The Supervisory
Board proposed to keep the design of the policy as simple and transparent
as possible.

Pursuant to the remuneration policy, the remuneration of the Managing
Directors consists of the following elements: (i) fixed annual base fee;
(ii) benefits; (iii) pension; (iv) STI; (v) LTIP consisting of conditional
performance shares; and (vi) shareholding guidelines.

The fixed remuneration (on an annual basis) of the individual Managing
Directors, as included in the remuneration policy, is set out in the following
table:

J.Groen B. Wissink J. Gerbig 2020
€000 CEO CFO (e{e]0)
Fixed remuneration
Base fee 475 450 450 1,375
Benefits 31 22 1 54
Pensions allowance 50 50 50 150
Total remuneration 556 522 501 1,579

The compensation package for the Management Board during 2020
consisted of the following fixed and variable components, which are
discussed in more detail below:

e Fixed annual base fee;

e Benéefits;

e STl;and,

e LTIP consisting of conditional performance shares.

Base fee
The base fee of the Managing Directors is a fixed-cash compensation paid
monthly. The base fee has not been increased in 2020.

Benefits
The Managing Directors are entitled to customary fringe benefits, such as
expense allowances, reimbursement of costs incurred and a company car.
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Pension

The Managing Directors received an annual cash allowance to participate in
a pension scheme or obtain pension insurance and to obtain insurance for
disability to work. The allowance amounts to €50,000 per year per
Managing Director. No Managing Director participates in a collective
pension scheme.

Short-term incentive (STI)

To motivate Managing Directors and incentivise delivery of performance
over a one-year operating cycle, focusing on the short -or medium-term
elements of Just Eat Takeaway.com’s strategic aims, the remuneration
includes variable remuneration in the form of an STI, which will be delivered
partly in cash and partly as a deferred award of shares.

Any STl outcome achieved above 75% (at-target) of base fee will be
delivered as a deferred award of shares, with the period of deferral being
three years with one-third of the amounts deferred vesting and being
capable of release at each anniversary of the making of the deferred
award. The vested awards will be subject to a further holding period of two
years during which time awards may not normally be exercised or released,
except to pay tax on vesting, but are no longer contingent on performance
conditions nor future engagement.

Performance over each financial year is measured against stretching
targets set by the Supervisory Board at the beginning of the year, based on
the budget and taking into account the strategy aspirations.

The maximum level of the STl outcome for a Managing Director is 150% of
base fee per year.

Long-term incentive plan (LTIP)

To motivate and incentivise delivery of sustained performance over the
long-term, and to promote alignment with shareholders’ interests,

the remuneration includes variable remuneration in the form of an LTIP.
Awards under the LTIP may be granted in the form of conditional nil-cost
options, awards or forfeitable shares which vest to the extent that
performance conditions are satisfied over a period of at least three years.

Under the LTIP rules, vested awards may also be settled in cash (although
this will typically be the case only if required to comply with non-Dutch and
non-UK legal constraints). Vested awards for Managing Directors will be
subject to a further holding period of two years during which time awards
may not normally be exercised or released, except to pay tax on vesting,
but are no longer contingent on performance conditions nor future
engagement.

Performance is measured over a period of three financial years against
stretching targets set at the beginning of the performance period. After
three years, vesting is determined. The target award level is 100% of base
fee for the CEO as well as for other Managing Directors. The number of
conditionally granted shares is 100% of base fee divided by the share price
average of the five-day period after the annual General Meeting. The formal
limit under the LTIP allows vesting of 200% of the target level (excluding any
dividend equivalent accruals).

The Supervisory Board, at its sole discretion, will decide if and to what
extent grants are made to individual members of the Management Board.
Grants shall be determined on the basis of a consistent granting policy and
set as a percentage of the base fee of the members of the Management
Board.
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In order to mitigate dilution, the Company may repurchase shares to cover
the awards granted, effectively with the result that no new shares have to
be issued when conditional options are exercised or awards vest.

Compensation package Supervisory Board

In the 2020 AGM, a remuneration policy for the Supervisory Board was
adopted by 100% of the votes of our shareholders voting in favour of the
policy. The initial remuneration of the Supervisory Board was determined by
the General Meeting, prior to the completion of the Company’s initial public
offering, on 3 October 2016. On 9 January 2020, the General Meeting
resolved to approve a different remuneration structure in respect of the
Supervisory Directors appointed therein. The appointment of Ms Burr and
Mr Palaniappan became effective as per 31 January 2020, but as they were
prevented from acting, they received remuneration as from 15 April 2020
only. Therefore, the different remuneration applied only between 15 April
2020 until the remuneration policy for the Supervisory Board was adopted
at the 2020 AGM. In due observance of the Company’s remuneration policy
for the Supervisory Board as adopted at the 2020 AGM, the remuneration of
the individual Supervisory Directors has been amended and has taken
effect as of the date following the 2020 AGM.

The main objective of the Supervisory Board remuneration policy is to
attract and retain Supervisory Directors, taking into account the nature of
the Company’s business, the Supervisory Board’s activities and the desired
expertise, experience and independence of the Supervisory Directors, as set
out in the profile of the Supervisory Board. The remuneration policy for the
Supervisory Board aims to reward Supervisory Directors to utilise their
expertise and experience to the maximum extent possible, to execute the
responsibilities assigned to them including but not limited to the

responsibilities imposed by the Dutch Civil Code, the Articles of association
and the DCGC and, to the extent practicable, the UKCGC. The fees payable
to the Supervisory Directors are determined by the Supervisory Board.
The fees payable to the Chair of the Supervisory Board are determined by
the Remuneration & Nomination Committee. All fees will be subject to
periodic review. Pursuant to the remuneration policy for the Supervisory
Board, the remuneration of the Supervisory Directors consists of the
following elements: (i) fixed fee and committee fee; (ii) a market
supplement and (iii) travel fee. There are no amounts reserved or accrued
by the Company to provide pension, benefit, retirement or similar benefits
for current Supervisory Directors.

Fixed fee and committee fee

The fixed fee for the Chair of the Supervisory Board has been set at
€95,000, for the Vice-Chair of the Supervisory Board at €70,000 and for
each other Supervisory Director at €60,000. The committee fee for the
Chair of a committee has been set at €15,000 and for other committee
members at €7,500.

Market supplement

In order to take into account fee level differences between the UK and the
Netherlands, to accommodate onboarding from legacy Just Eat and legacy
Takeaway.com within the Company and to reflect the additional complexity
and time spent as a result of the context of being a Dutch incorporated
company with a two-tier board structure, listed in the Netherlands and the
United Kingdom, a market supplement for the Chair of the Supervisory
Board has been set at €25,000, for the vice- Chair of the Supervisory Board
at €20,000 and for other Supervisory Directors at €15,000.
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Travel fee

Supervisory Board members living outside of the Netherlands also receive a
travel fee to compensate for the additional time commitment due to
travelling (when meetings are held outside their country of residence).

The travel fee has been set at €2,000 for continental travel (per meeting)
and at €4,000 for intercontinental travel (per meeting).

In addition, actual incurred costs are reimbursed. The remuneration for
Supervisory Directors is not dependent on the results of the Company.
The Company did not provide any loans, advances, guarantees, shares or
options to its Supervisory Directors.

Total remuneration 2020

The total remuneration actually due to the individual Managing Directors,
as well as the individual Supervisory Directors for the financial year 2020,

is set out below, compared to 2019. With regard to each Managing Director
the table provides for the different components of their remuneration,
taking into account the increase of the fixed remuneration of the individual
Managing Directors upon adoption of the revised remuneration policy in
2019 and a new remuneration policy as per 1 January 2020. For the
Supervisory Directors, the table takes the introduction of a remuneration
policy for the Supervisory Board, effective as per 15 May 2020, into account.
The remuneration of the Management Board and Supervisory Board are
recognised in the Consolidated statement of profit or loss and other
comprehensive loss during the year. 98
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Fixed remuneration Variable remuneration

Reporting m (o], T-EAV/-Yo T ¥ [V] | 4 V=Y T4 Pension Total Proportion of

period variable variable allowance remun- fixed and variable

Name of Director, position eration remuneration

J. Groen — CEO 2020 475 - 31 478 103 50 1,137 49% / 51%

2019 448 - 31 - 191 50 720 74% [ 26%

B. Wissink — CFO 2020 450 - 22 454 97 50 1,073 49% [ 51%

2019 414 - 24 - 176 50 664 73% [ 27%

J. Gerbig — COO 2020 450 - 1 454 97 50 1,052 48% [ 52%

2019 404 - - - 172 46 622 72% [ 28%

A. NUhn = Chair Supervisory Board 2020 99 16 - - - - 115 100% / 0%

2019 65 - - - - - 65 100% /0%

C. Vigreux — Vice-Chair Supervisory Board 2020 75 5 - - - - 80 100% / 0%

2019 50 - - - - - 50 100% /0%

R. Teerlink — Supervisory Board member 2020 66 9 - - - - 75 100% / 0%

2019 50 - - - - - 50 100% / 0%

G. Burr — Supervisory Board member 2020 54 14 - - - - 68 100% / 0%

2019 - - - - - - - 100% /0%

J. Palaniappan — Supervisory Board member 2020 53 - - - - - 53 100% / 0%

2019 - - - - - - - 100% /0%

J. Reck — Supervisory Board member 2020 7 - - - - - 7 100% / 0%

2019 38 - - - - - 38 100% / 0%

In 2020, €3,3 million was charged to the Company for remuneration of No loans, advances or guarantees were granted to the Managing Directors
current members of the Management Board, including pension allowance in 2020.

and long-term incentive costs.
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General overview of STI

The remuneration of the Managing Directors consists of a variable
remuneration in form of STI, which will be delivered partly in cash and partly
as a deferred award of shares in the Company if the STl outcome achieved
is above 75% (at target) of the base salary. The STl outcome for the full
financial year 2020 is above target.

Relative weight

Target

Number of new consumers to exceed 18,6 million 25%
Number of active consumers to exceed 54,8 million 25%
Number or orders per consumer to exceed 9,0 25%

Certain personal / non-financial measures related to integration of

Just Eat and Takeaway.com 25%

Based on the STl outcome for 2020, the Supervisory Board - following the
recommendation of the Remuneration & Nomination Committee - has
resolved that a cash amount will be awarded to the value of 75% of base
fee to each Managing Director. In addition, it was resolved that a deferred
award of a number of shares in the value of €338 thousand for J. Groen and
€320 thousand for B. Wissink and J. Gerbig, respectively, will be made.

The exact number of the deferred awards will be determined based on the
five-day average closing price after the AGM 2021, and with the period of
deferral being three years with one-third of the amounts deferred vesting
and being capable of release at each anniversary of the making of the
deferred award. The vested awards will be subject to a further two-year
holding period. As per the grant of the deferred awards, no further
performance conditions nor future service conditions will apply. 100
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General overview of LTIPs

The remuneration of the Managing Directors consists of a variable

remuneration in form of LTIP, which includes the annual grant of conditional

performance options. The table below contains information on the number

of conditional share options granted to each Managing Director under the
LTIP 2018-2020, LTIP 2019-2021 and LTIP 2020-2023. In addition, we provide
further information about the applicable performance conditions per LTIP.

Specifi-
cations
of LTIP

Perfor-
mance
period

Vesting
date

The conditional performance options granted as per 31 December 2016
vested on 31 December 2019. As at the date of this report, 4,697 vested
options under the plan have been exercised.

The main conditions of share option plans

End of Exercise
holding period
period

Strike
price of
the share

©)

Opening
balance

Share
options
awarded
at the

Share
options
awarded

Market
value of

share
options

Information regarding the reported financial year

During the period

Share
options
vested

Market
value of

share
options

Share
options
subject to
a perfor-

Closing balance

Share Share
options options
awarded subject to
and aholding

Name of beginning awarded vested (€) mance unvested period

Director, of the year condition

position

J. Groen 2018-2020 2018-2020 31-12-2017 31-12-2020 n.a. 1-1-2021to 31-12-2027 49.06 12,340 - - 12,340 1,139,969 - - n.a

CEO 2019-2021 2019-2021 31-12-2018 31-12-2021 n.a. 1-1-2022 to 31-12-2028 54.62 11,655 - - - - 11,655 11,655 n.a.
2020-2023 2020-2022 21-5-2020 21-5-2023 21-5-2025 22-5-2023 to 22-5-2033 0.00 - 4,917 472,819 - - 4,917 4,917 -

B. Wissink 2018-2020 2018-2020 31-12-2017 31-12-2020 n.a. 1-1-2021to 31-12-2027 49.06 10,798 - - 10,798 997,519 - - n.a

CFO 2019-2021 2019-2021 31-12-2018 31-12-2021 n.a. 1-1-2022 to 31-12-2028 54.62 10,198 - - - - 10,198 10,198 n.a.
2020-2023 2020-2022 21-5-2020 21-5-2023 21-5-2025 22-5-2023 to 22-5-2033 0.00 - 4,658 447,913 - - 4,658 4,658 -

J. Gerbig 2018-2020 2018-2020 31-12-2017 31-12-2020 n.a. 1-1-2021to 31-12-2027 49.06 10,027 - - 10,027 926,294 - - n.a

COO 2019-2021 2019-2021 31-12-2018 31-12-2021 n.a. 1-1-2022 to 31-12-2028 54.62 9,470 - - - - 9,470 9,470 n.a.
2020-2023 2020-2022 21-5-2020 21-5-2023 21-5-2025 22-5-2023 to 22-5-2033 0.00 - 4,658 447,913 - - 4,658 4,658 -
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LTIP 2018-2020
The conditional performance options granted as per 31 December 2017 and
vested on 31 December 2020, are referred to as the LTIP 2018-2020.

The targets set by the Supervisory Board in respect of the LTIP 2018-2020
were determined based on full-year order and revenue growth.

The targets used for the vesting of the options granted under the LTIP 2018-
2020 and their relative weight were as follows:

Targets Relative weight

Order growth to exceed 25% per annum in the medium-term 20%
> 30% CAGR over 2015 Actual-2018 Estimate 20%
Revenue growth to continue to exceed order growth after 2017 20%

Positive EBITDA margin for both Germany and the Company within
2 to 3 years after the IPO’ 20%
The Netherlands EBITDA to continue to increase after 20162 20%

T The positive EBITDA margin for both Germany and the Company in this context means monthly positive

EBITDA margins (whether or not the full year EBITDA margins are positive) as also disclosed in the prospectus
dated 19 September 2016 on page 121

Following the higher than expected growth of Scoober, also in the Netherlands, we have amended the
medium-term objective for the Netherlands from “Netherlands EBITDA margin to continue to increase”

to “Netherlands EBITDA to continue to increase”

Application of the LTIP 2018-2020 as per 31 December 2017 resulted in the
granting to the Managing Directors of a total of 33,165 conditional
performance options upon the adoption of the Company’s annual accounts
2017. The exercise price of the options, once vested, is €49.06 (the average
closing price of the shares at Euronext Amsterdam on the last five trading
days of 2017).

The number of conditional performance options granted to each Managing
Director for the financial year 2017 are as follows:

Maximum grant Maximum number

(in euro) of options
J. Groen 75% * € 400,000 = € 300,000 12,340
B. Wissink 75% * € 350,000 = € 262,500 10,798
J. Gerbig 75% * € 325,000 = € 243,750 10,027

These conditional performance options vested at 100% on 31 December
2020 based on the continued employment and the achievement of the
targets set by the Supervisory Board. As at the date of this report,

no vested options under the LTIP 2018-2020 have been exercised.

LTIP 2019-2021
The conditional performance options granted as per 31 December 2018 and

expected to vest on 31 December 2021, are referred to as the LTIP 2019-2021.

The targets set by the Supervisory Board are determined based on full-year
order and revenue growth. The conditional performance options will vest if
Just Eat Takeaway.com’s business develops in accordance with and in the
direction of the medium-term targets as communicated to the stock
market.
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The targets to be used for the vesting of the conditional performance
options to be granted under the LTIP 2019-2021 and their relative weight are

as follows:

Order growth to exceed 25% per annum in the medium-term 20%
> 30% CAGR over 2015 Actual-2018 Estimate 20%
Revenue growth to continue to exceed order growth after 2016 20%

Positive EBITDA margin for both Germany and the Company within
2 to 3 years after the IPO’ 20%
The Netherlands EBITDA to continue to increase after 20162 20%

T The positive EBITDA margin for both Germany and the Company in this context means monthly positive

EBITDA margins (whether or not the full year EBITDA margins are positive) as also disclosed in the prospectus
on page 121

Following the higher than expected growth of Scoober, also in the Netherlands, we have amended the
medium-term objective for the Netherlands from “Netherlands EBITDA margin to continue to increase”

to “Netherlands EBITDA to continue to increase”

Application of the LTIP 2019-2021 as per 31 December 2018 resulted in the
granting to the Managing Directors of a total of 31,323 conditional
performance options. These options were granted upon the adoption of the
Company’s annual accounts 2018. The exercise price of the conditional
performance options, once vested, is €54.62 (the average closing price of
the shares at Euronext Amsterdam on the last five trading days before

31 December 2018).

The maximum number of conditional performance options granted to each
Managing Director for the financial year 2018 are as follows:

Maximum grant Maximum number

(in euro) of options
J. Groen 75% * € 400,000 = € 300,000 11,655
B. Wissink 75% * € 350,000 = € 262,500 10,198
J. Gerbig 75% * € 325,000 = € 243,750 9,470

These conditional performance options will vest three years after the grant
date depending on the continued employment and the achievement of the
targets set by the Supervisory Board.

LTIP 2020-2022

The grant of conditional performance options referred to as LTIP 2020-2022
in the Annual Report 2019 has not been made due to the adoption of the
revised remuneration policy for the Management Board as per the 2020
AGM.

LTIP 2020-2023
Conditional performance awards granted as per 21 May 2020 and expected
to vest on 21 May 2023 are referred to as the LTIP 2020-2023.

The targets set by the Supervisory Board are determined based on full-year
revenue growth, relative TSR and a strategic target. The awards have been
granted in the form of nil-cost conditional performance options, which will
vest if Just Eat Takeaway.com’s business develops in accordance with and in
the direction of the medium-term targets as determined by the Supervisory
Board.
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The targets to be used for the vesting of the awards granted under the LTIP
2020-2023 as well as the achieved performance respectively are considered
competitively sensitive and will therefore be published in the annual report
after the relevant performance period.

Application of the LTIP 2020-2023 as per 21 May 2020 resulted in the
granting to the Managing Directors of a total of 14,233 awards. The number
of awards is 100% of base fee divided by the share price average of the
five-day period after the annual General Meeting.

Minimum vesting is 0% of the target award level and the formal limit under
the LTIP 2020-2023 allows vesting of 200% of the target award level,
excluding any dividend equivalent accruals.

Clawback

In line with Dutch law and the Code, the variable remuneration of a
Managing Director may be reduced or (partly) recovered if certain
circumstances apply.

In 2020, no variable remuneration was reclaimed from any Managing
Director.

Compensation package’s compliance with
remuneration policy

The remuneration granted to the individual Managing Directors in 2020 is
compliant with the remuneration policy.

In 2020, no deviations from the procedure for the implementation of the
remuneration policy for any Managing Director were made and no
derogations itself have been applied.

The remuneration granted to the individual Supervisory Directors in 2020 is
compliant with the remuneration policy, with the temporary deviation
applied to Ms Burr and Mr Palaniappan.

Pay ratios within Just Eat Takeaway.com and
annual change

The pay ratio from our CEO relative to the average pay of all employees,
employed by Just Eat Takeaway.com, was sixteen to one in 2020 (2019:
sixteen to one). This ratio is based upon total staff cost per average FTE in
the year. This calculation includes the full total compensation and benefits,
such as pension schemes, and share-based payments, payable to the CEO
and our employees.

The pay ratio was calculated in due observance of the recommendation of
the monitoring committee corporate governance.
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Although we expect this ratio to increase over time, driven by the growth of
the number of couriers employed, it is important for us to continuously
monitor the ratio between the highest and the average paid persons within

Just Eat Takeaway.com.

2016 vs 2017 vs 2018 vs 2019 vs 2020 vs
Annual change 2015 2016 2017 2018 2019

Information regarding the reported financial year

J. Groen — CEO n.a. 10% 17% 23% 58%
B. Wissink — CFO n.a. 4% 17% 28% 62%
J. Gerbig — COO n.a. 3% 18% 35% 69%

Company performance

Revenue n.a. 50% 42% 79% 391%
Adjusted EBITDA n.a. (51%) 59% 216% 1,454%
Orders n.a. 38% 38% 70% 228%

Average remuneration on a full-time equivalent basis of employees
Employees of
Just Eat Takeaway.com n.a. 3% (19%) 23% 41%

The table above contains an overview over the past four years only, as the
Company was not listed prior to October 2016.

Share ownership

Share ownership members of the Management Board

As at 31 December 2020, the Managing Directors held shares in the
Company as set out below.

J.Groen B. Wissink J. Gerbig
Numbers of shares held CEO' CFO coo’

Numbers of shares held as at 31 December 2020 15,318,766 115,581 310,000

T Shares are hold indirectly through personal holding

Share ownership members of the Supervisory Board
As at 31 December 2020, none of the Supervisory Board members held

shares in the Company.

Severance arrangements

Contractual severance arrangements of the Managing Directors provide for
compensation for the loss of income resulting from a non-voluntary
termination of employment. In that situation, the severance package is
equal to the sum of the six-month gross fixed base fee of the respective
Managing Director. The contractual severance arrangements are compliant
with the Dutch Corporate Governance Code (DCGC).

During 2020, no severance payments were granted to members of the
Management Board and the Supervisory Board.

Payments by participating interests

During 2020, no remuneration for members of the Management Board has
been made at the account of any participating interest of the Company.
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Governance and
compliance

General

This section of the management report sets out the governance structure of
Just Eat Takeaway.com N.V., a company organised under Dutch law,

as embedded in the Company’s Articles of association, Charter of the
Management Board and Charter of the Supervisory Board, each as per

31 December 2020. In 2020 the Company was the ultimate parent company
of Just Eat Takeaway.com. Its shares were listed at Euronext Amsterdam
throughout 2020, and the Company’s CREST depositary receipts (CDIs) have
also been listed on the London Stock Exchange since 3 February 2020.

The Company has been a premium listed company since that date.

On 31 January 2020 the Company was renamed Just Eat Takeaway.com N.V
and its Articles of association (as described in this chapter) were amended.
Information about our current Articles of association, Charter of the
Management Board, and Charter of the Supervisory Board can be found on
the Company’s corporate website.

The Company has a two-tier board structure, consisting of a Management
Board and a Supervisory Board, who are collectively responsible for the
corporate governance structure of Just Eat Takeaway.com. The Company
complied with the applicable principles and best practice provisions of the
DCGC in 2020, subject to two deviations and, where practicable, the UKCGC.
This is set out in further detail in this section under ‘Compliance with the
DCGC and UKCGC’. The DCGC is available at www.mccg.nl and the UKCGC is
available at www.frc.org.uk/directors/corporate-governance-and-

stewardship/uk-corporate-governance-code.
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Management Board

Powers, responsibilities and functioning

The Management Board’s responsibilities include, among other things,
defining and attaining Just Eat Takeaway.com’s objectives, determining our
strategy and risk management policy and day-to-day management of
Just Eat Takeaway.com’s operations, subject to the supervision of the
Supervisory Board. In performing its duties, the Management Board is
guided by the interests of the Company, the wider Just Eat Takeaway.com
and the business. The Management Board must establish a position on the
relevance of long-term value creation for the Company and its business and
take into account relevant stakeholder interests (including our
shareholders). The Management Board conducts an annual performance
review to identify any specific training or educational needs for each
member.

The Management Board shall provide the Supervisory Board in good time
with all information necessary for the exercise of the duties of the
Supervisory Board. The Management Board is required to inform the
Supervisory Board in writing of the main features of the strategic policy,
the general and financial risks and the management and control systems of
the Company, at least once per year. The Management Board must submit
certain important decisions to the Supervisory Board and/or the General
Meeting for approval, as described in more detail below.

Composition, appointment and removal

The Articles of association and the Charter of the Management Board
provide that the Management Board shall have two or more members and
that the Supervisory Board will determine the exact number of Managing
Directors. One of the Managing Directors shall be appointed as CEO and one
as CFO. The Supervisory Board may grant other titles to other Managing
Directors, if appointed.

As at 31 December 2020, the Management Board consisted of three
Managing Directors: the CEO, the CFO and the COO.

Managing Directors are appointed by the General Meeting. If a Managing
Director is to be appointed, the Supervisory Board will make a binding
nomination. The nomination must be included in the notice of the General
Meeting at which the appointment will be considered. If no nomination has
been made by the Supervisory Board within 60 days after a request by the
Management Board, this must be stated in the notice and the Management
Board will make a non-binding nomination. If no such nomination has been
made by the Management Board, this must also be stated in the notice and
the General Meeting may appoint a Managing Director at its discretion.

The General Meeting can vote to disregard the binding nomination of the
Supervisory Board, provided that such vote is passed by an absolute
majority that represents at least one-third of the issued share capital of the
Company. If the General Meeting votes to disregard the binding nomination
of the Supervisory Board, a new General Meeting will be convened, and the
Supervisory Board will make a new binding nomination. For the avoidance
of doubt, a second General Meeting as referred to in section 2:120(3) of the
Dutch Civil Code cannot be convened in respect hereof.
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The Supervisory Board may propose the suspension or dismissal of a
Managing Director to the General Meeting. If this is the case, the resolution
is adopted by an absolute majority without a quorum required. In all other
cases, the General Meeting may only suspend or dismiss a Managing
Director with an absolute majority of the votes cast, representing more than
one third (1/3) of the issued share capital.

The Supervisory Board may also at all times suspend (but not dismiss) a
Managing Director. A General Meeting must be held within three months
after the suspension of a Managing Director has taken effect, during which
a resolution must be adopted to either terminate or extend the suspension
for a maximum period of another three months, taking into account the
majority and quorum requirements described above. The suspended
Managing Director must be given the opportunity to account for their
actions at that meeting. If no such resolution is adopted, or the General
Meeting has not resolved to dismiss the Managing Director, the suspension
will cease after the period of suspension has expired.

Term of appointment

Provision 18 of the UKCGC recommends that all directors, including
Managing Directors, are subject to annual re-election. This principle has
been embraced in the Articles of association, which provide that a
Managing Director shall be appointed for a term up to, at the latest, the end
of the Annual General Meeting held in the year following the year of
appointment. However, the term of appointment of a Managing Director
shall not end for as long as such resignation would result in no Managing
Director being in office.

All Managing Directors were reappointed at the AGM on 14 May 2020. In line
with the UKCGC, the re-election of the Managing Directors will be proposed
at the 2021 AGM.

Employment, Service and Severance Agreements

The three Managing Directors each have a service agreement with the
Company. The terms and conditions of these service agreements are
governed by Dutch law. The contractual severance arrangements of the
Managing Directors provide for compensation for the loss of income
resulting from a termination of the service agreement at the initiative of the
Company. In that situation, the gross severance payment is equal to the
sum of the six-month gross fixed base fee of the respective Managing
Director.

Meetings and decisions

The Management Board shall meet whenever requested by a Managing
Director. Pursuant to the Charter of the Management Board, the Managing
Directors shall endeavor to achieve that Management Board resolutions are
adopted unanimously as much as possible. Where unanimity cannot be
reached and the law, the Articles of association or the Charter of the
Management Board do not prescribe a larger majority, resolutions of the
Management Board are adopted by a majority vote. In case of a tie in votes,
the resolution will be adopted by the Supervisory Board, unless there are
more than two Managing Directors entitled to vote, in which case the CEO
shall have a casting vote.

Management Board decisions can also be adopted without holding a
meeting, provided those resolutions are adopted in writing or in a
reproducible manner by electronic means of communication and all
Managing Directors entitled to vote have consented to adopting the
resolutions outside a meeting.
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Resolutions of the Management Board regarding a significant change in the
identity or nature of the Company or its business require the approval of the
Supervisory Board and shareholders in a General Meeting.

Pursuant to the Articles of association and the Charter of the Management
Board, the Management Board shall obtain the approval of the Supervisory
Board for a number of resolutions which concern, among others:

» the operational and financial objectives of Just Eat Takeaway.com;

 the strategy designed to achieve those objectives;

e the parameters to be applied in relation to the strategy, for example in
respect of the financial ratios;

 the aspects of corporate social responsibility relevant to the activities
of Just Eat Takeaway.com;

* theissue or grant of rights to subscribe for and acquisition of shares in
the capital of the Company;

e entering into credit facilities and/or loan agreements or obligations of
any kind or nature, in each case if the relevant principal amount
exceeds €25 million;

e aproposal to amend the Articles of association or the Charter of the
Management Board;

e aproposal to dissolve the Company;

e an application for bankruptcy or for suspension of payments;

e the termination of the employment of a substantial number of
employees of Just Eat Takeaway.com at the same time or within a short
period of time.

Conflict of interest

Managing Directors must report any (potential) conflict of interest to the
Chair of the Supervisory Board and the other members of the Management
Board immediately. The Supervisory Board shall decide whether a conflict of
interest exists.

The Managing Director who has a (potential) conflict of interest shall not
participate in discussions and decision-making on a subject or transaction
in relation to which he has a conflict of interest with the Company.

When the conflict relates to the CEO, the relevant resolution can be adopted
without the CEO’s vote. Decisions to enter into transactions in which there
are conflicts of interest with one or more Managing Directors require the
approval of the Supervisory Board if they are of material significance to the
Company or to the relevant Managing Directors.

During 2020, no such conflicts of interest were reported.
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Maximum number of supervisory positions of
Managing Directors

Restrictions apply to the overall number of supervisory positions that a
managing director or supervisory director of “large Dutch companies”,
as referred to in sections 2:132a and 2:142a of the Dutch Civil Code,
may hold.

A person cannot be appointed as a managing or executive director of a
“large Dutch company” if he/she already holds a supervisory position at
more than two other “large Dutch companies” or if he/she is the Chair of the
supervisory board or one-tier board of another “large Dutch company”.
Also, a person cannot be appointed as a supervisory director or
non-executive director of a “large Dutch company” if he/she already holds a
supervisory position at five or more other “large Dutch companies”, whereby
the position of Chair of the supervisory board or one-tier board of another
“large Dutch company” is counted twice.

Further, under Principle 15 of the UKCGC, a person’s “significant
commitments” should be taken into account prior to their appointment as
an executive director. The UKCGC recommends that an executive director
should take on no more than one non-executive directorship in a FTSE 100
company or other significant appointment without prior approval of the
Supervisory Board.

As per 31 December 2020, Just Eat Takeaway.com met the criteria of a large
Dutch company and all Managing Directors complied with these rules under
the Dutch Civil Code, and with the recommendation under the UKCGC.

Supervisory Board

Powers, responsibilities and functioning

The Supervisory Board supervises the policies created and rolled out by the
Management Board and the general affairs of the Company and its
business enterprise. In so doing, the Supervisory Board also focuses on the
effectiveness of Just Eat Takeaway.com’s internal risk management and
control systems and the integrity and quality of the financial reporting.

The Supervisory Board also provides advice to the Management Board.

In performing its duties, the Supervisory Directors are required to be guided
by the interests of the Company and its business enterprise, taking into
consideration the interests of Just Eat Takeaway.com’s stakeholders.

The Supervisory Board must also observe the responsible business issues
that are relevant to the Company.

Composition, appointment and removal

The Articles of association provide that the Supervisory Board shall consist
of at least three Supervisory Directors, with the exact number of
Supervisory Directors to be determined by the Supervisory Board.

Only natural persons (not legal entities) may be appointed. The General

Meeting appoints the Supervisory Directors as follows:

* One Supervisory Director is appointed upon a binding nomination by
Gribhold until the date it becomes public information by means of the
AFM register that Gribhold holds less than 10% of the Company’s issued
shares.

e Any other Supervisory Director is appointed upon the binding
nomination of the Supervisory Board.
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The General Meeting may at all times overrule the binding nomination by an
absolute majority of the votes cast, representing more than one third (1/3)
of the issued ordinary share capital. Should the General Meeting overrule
the binding nomination, a new meeting shall be convened and the party
who made the initial binding nomination shall make a new binding
nomination. A second general meeting as referred to in section 2:120(3) of
the Dutch Civil Code cannot be convened in respect hereof.

The nomination must be included in the notice of the General Meeting at
which the appointment will be considered. If a nomination has not been
made, this must be stated in the notice of the General Meeting and the
General Meeting may appoint a Supervisory Director at its discretion.

In accordance with the DCGC and UKCGC, the Supervisory Board has drawn
up a profile for its size and composition, taking into account the nature of
Just Eat Takeaway.com’s business activities and addressing:

i. the desired expertise and background of the Supervisory Directors;

ii. the desired diverse composition of the Supervisory Board;

iii. the size of the Supervisory Board; and

iv. the independence of the Supervisory Directors.

The profile of the Supervisory Board can be downloaded from the
Company’s corporate website.

The Supervisory Board may propose to the General Meeting to suspend or
dismiss a Supervisory Director. If this is the case, the resolution is adopted
by an absolute majority without a quorum required. In all other cases,

the General Meeting may only suspend or dismiss a Supervisory Director
with an absolute majority of the votes cast, representing more than one
third (1/3) of the issued ordinary share capital.

A General Meeting must be held within three months after suspension of a
Supervisory Director has taken effect, in which meeting a resolution must
be adopted to either terminate or extend the suspension for a maximum
period of another two months. The suspended Supervisory Director must be
given the opportunity to account for his or her actions at that meeting.

If neither such resolution is adopted nor the General Meeting has resolved to
dismiss the Supervisory Director, the suspension will cease after the period
of suspension has expired.

Term of appointment

Provision 18 of the UKCGC recommends that all directors, including
Supervisory Directors, are subject to annual re-election. This principle is
reflected in the Articles of association and the Charter of the Supervisory
Board, which provide that a Supervisory Director shall be appointed for a
term up to, at the latest, the end of the Annual General Meeting held in the
year following the year of appointment. However, the term of appointment
of a Supervisory Director shall not end for as long as such resignation would
result in no Supervisory Directors being in office.

All Supervisory Directors were reappointed at the AGM on 14 May 2020.
In line with the UKCGC, the re-election of the Supervisory Directors will be
proposed at the 2021 Annual General Meeting.

Employment, Service and Severance Agreements
The relationship between the Company and each of the Supervisory
Directors is governed by a letter of appointment, which is governed by
Dutch law. These letters do not contain any severance provisions.
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Meetings and decisions

The Supervisory Board shall meet at least four times a year and, in addition,
whenever one or more Supervisory Directors or Managing Directors request

a meeting. Unless the Supervisory Board decides otherwise, members of the

Management Board (if any) will attend Supervisory Board meetings, except
where meetings concern matters including board evaluations, the profile of
the Supervisory Board, and conflicts of interest. Meetings of the Supervisory
Board are generally held at Just Eat Takeaway.com’s offices, but may also
be held elsewhere and, during the year ended 31 December 2020, were at
times held remotely to ensure compliance with relevant lockdown rules and
to ensure the safety of directors during the Covid-19 pandemic.

According to the Charter of the Supervisory Board, resolutions of the
Supervisory Board can only be adopted in a meeting at which at least half
of the Supervisory Directors entitled to vote are present or represented.

The Supervisory Directors shall endeavor to achieve that resolutions are
adopted unanimously as much as possible. Where unanimity cannot be
reached and the law, the Articles of association or the Charter of the
Supervisory Board do not prescribe a larger majority, resolutions of the
Supervisory Board are adopted by a majority vote. In the event of a tie vote,
the proposal shall be rejected.

The Supervisory Board may also adopt resolutions outside a meeting with
due observance of the Charter of the Supervisory Board.

Conflict of interest

Members of the Supervisory Board (other than the Chair) must report any
(potential) conflict of interest to the Chair of the Supervisory Board
immediately. If the (potential) conflict of interest involves the Chair of the
Supervisory Board, it must be reported to the vice-Chair of the Supervisory
Board. The Supervisory Board shall decide whether a conflict of interest
exists.

The member of the Supervisory Board who has a (potential) conflict of
interest shall not participate in discussions and decision-making on a
subject or transaction in relation to which the member has a conflict of
interest with the Company. Decisions to enter into transactions under which
members of the Supervisory Board have conflicts of interest that are of
material significance to the Company and/or to the relevant member(s) of
the Supervisory Board, require the approval of the Supervisory Board.

During 2020, no such conflicts of interest were reported.

Maximum number of supervisory positions of
Supervisory Directors

Restrictions apply to the overall number of supervisory positions that a
supervisory director of “large Dutch companies”, as referred to in sections
2:132a and 2:142a of the Dutch Civil Code, may hold.

A person cannot be appointed as a supervisory director of a “large Dutch
company” if he/she already holds a supervisory position at more than two
other “large Dutch companies” or if he/she is the Chair of the supervisory
board or one-tier board of another “large Dutch company”. Also, a person
cannot be appointed as a supervisory director or non-executive director of
a “large Dutch company” if he/she already holds a supervisory position at
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five or more other “large Dutch companies”, whereby the position of Chair of
the supervisory board or one-tier board of another “large Dutch company”
is counted twice.

Further, under Principle 15 of the UKCGC, a person’s “significant
commitments” should be taken into account prior to their appointment as
an executive director. The UKCGC recommends that an executive director
should take on no more than one non-executive directorship in a FTSE 100
company or other significant appointment without prior approval of the
Supervisory Board.

As per 31 December 2020, Just Eat Takeaway.com met the criteria of a large
Dutch company and all Supervisory Directors complied with these rules
under the Dutch Civil Code, and with the recommendation under the UKCGC.

Supervisory Board Committees

Following the appointment of Gwyn Burr and Jambu Palaniappan to the
Supervisory Board in 2020, the membership of the Supervisory Board
increased to five members. Accordingly, the Supervisory Board created and
constituted, from among its members, committees. Establishing
committees does not diminish the responsibility of the Supervisory Board
and the Supervisory Directors for obtaining information and forming an
independent opinion. The committees cannot adopt resolutions on behalf of
the Supervisory Board. Their meetings are subject to the same requirements
as for Supervisory Board meetings and each committee informs the
Supervisory Board of its deliberations and findings, and on matters
including their duties and composition and items discussed during
committee meetings. Additionally, the Audit Committee informs the
Supervisory Board of the results of the annual statutory audit.

As per 31 December 2020, the Supervisory Board had two committees in
place: an Audit Committee and a combined Remuneration & Nomination
Committee. Each committee consists of at least three members, who are
appointed by the Supervisory Board. A member of each committee shall be
appointed as its Chair, provided they are not the Chair of the Supervisory
Board or a for