
1 2 3 4 5 6 7 8
Year 2022 2023 2024 2025 2026 2027 2028 2029 2030

Orders 288 282 298 317 334 352 371 391 412

GTV 7430 7830 8459 9110 9693 10318 10983 11689 12440
Revenue 1155 1265 1396 1527 1650 1777 1914 2060 2217

Adjusted EBITDA 313 392 442 494 543 599 659 725 796

Adjusted EBIT 349 397 447 494 545 602 663 730

NOPAT 249 283 318 352 389 429 473 520

FCF 256 292 327 360 400 443 491 542

EV (DCF) 5124

EV (DCF) - mid-year adj. 5391

Example: Reverse DCF Model for Just Eat Takeaway - Northern Europe

% growth -2.1% 5.7% 6.4% 5.4% 5.4% 5.4% 5.4% 5.4%

Take rate % 15.5% 16.2% 16.5% 16.8% 17.0% 17.2% 17.4% 17.6% 17.8%

% GTV 4.2% 5.0% 5.2% 5.4% 5.6% 5.8% 6.0% 6.2% 6.4%

3.4% 3.2% 3.1% 3.0% 3.0% 3.0% 3.0% 3.0%

Tax rate 28.7% 28.7% 28.7% 28.7% 28.7% 28.7% 28.7% 28.7%

% Rev 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

% Rev 3.8% 3.6% 3.5% 3.5% 3.4% 3.3% 3.1% 3.0%

ATV 25.8 27.8 28.4 28.7 29.0 29.3 29.6 29.9 30.2

D&A -43 -45 -47 -50 -53 -57 -62 -67
% Rev

Taxes -100 -114 -128 -142 -157 -173 -191 -210

D&A 43 45 47 50 53 57 62 67
NWC 13 14 15 17 18 19 21 22

CAPEX -48 -50 -53 -58 -60 -62 -64 -67

PV (FCF) 231 238 241 240 240 241 241 240
PV(TV) 3211

Mid-year adj. 1.05

WACC 11% plug



TV Gr. 3%

* JET Orders, GTV, Revenue, Adjusted EBITDA from Barclays Equity Research (2023-2026) on Northern Europe, extrapolated till 2030
** JET Tax rate from JET's Adjusted EBITDA % split between Germany (188 million EUR) and Netherlands (74 million EUR) in 2021
*** JET D&A and CAPEX (2023-2026) from Barclays Equity Research for underlying D&A/Revenue and CAPEX/Revenue % on JET Group, extrapolated til
**** JET changes in working capital can vary
in the short term (as payments from restaurants are received on a daily basis, while JET pays restaurants on a weekly basis), but changes in working ca
course of a particular year





ll 2030

apital are generally insignificant over the


