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SELL  12 Month Target Price:       €9.74
Closing Price (02/21/2025):  €12.54

Downside potential:  22.33%

DCF: €10.01 Multiple: 
€8.64
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The growth era is over – Retail won’t save the day

Global failure Mature meal delivery Retail delivery failure
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Profitability focus? We don’t buy it

2
Unprofitable 

Southern Europe

PROFITABILITY
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Profitability focus? We don’t buy it
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12 Month Target Price:       €10.05
Closing Price (16/01/2025):  €12.31

DELIVEROO

Unprofitable 
Southern Europe

Employed but costly 
courriersLate innovation

PROFITABILITY

SELL  12 Month Target Price:       €9.74
Closing Price (02/21/2025):  €12.54
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Overview ESG Financial analysis RisksValuation

BUSINESS MODELS

Source: Team analysis, Just Eat Takeaway.com company day

50% of the 
orders

Take rate of 
10%

Transaction value....  30€
Take rate..................... 10%
____________________________
Restaurant................. 27€

JET’s Revenue............... 3€

MARKETPLACE 
Model

Restaurant riders

4

Continental 
Europe
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BUSINESS MODELS

50% of the 
orders

Take rate of 
30%

LOGIstics 
Model

Transaction value....  30€
Take rate..................... 30%
___________________________
Restaurant................. 21€

JET’s Revenue............... 9€
- Delivery cost............ 3.1€
___________________________
Net revenue................. 5.9€

JET’s riders

Independent or Employed 

Source: Team analysis, Just Eat Takeaway.com company day

Transaction value....  30€
Take rate..................... 10%
____________________________
Restaurant................. 27€

JET’s Revenue............... 3€

MARKETPLACE 
Model

Restaurant riders

50% of the 
orders

Take rate of 
10%

Continental 
Europe

North 
America and 

australia



ESG Financial analysis RisksValuation 5

Key figures

Overview

GTV
10.0 bn

Canada
7%

U.S.
31%

Region Avg Transaction 
Value (ATV) # Orders GTV

U.S. 35.6 x 237M = € 8.06 bn

Canada 44.1 x 44M = € 1.94 bn

(2023)

Source: Annual report FY 2023

Total amount of transactions on the platform (€)



ESG Financial analysis RisksValuation

Key figures

Overview

GTV
17.7 bn

Canada
7%

Northern Europe
29%

U.S.
31%

Region Avg Transaction 
Value (ATV) # Orders GTV

U.S. 35.6 x 237M = € 8.06 bn

Canada 44.1 x 44M = € 1.94 bn

North. Eur. 28.2 x 273M =   € 7.7 bn

(2023)

Source: Annual report FY 2023

5

Total amount of transactions on the platform (€)



ESG Financial analysis RisksValuation

Key figures

Overview

GTV
24.3 bn

Canada
7%

Northern Europe
29%

UK / Ireland
25%

U.S.
31%

Region Avg Transaction 
Value (ATV) # Orders GTV

U.S. 35.6 x 237M = € 8.06 bn

Canada 44.1 x 44M = € 1.94 bn

North. Eur. 28.2 x 273M =   € 7.7 bn

UK/Ireland 26.9 x 245M =    €6.6 bn(2023)

Source: Annual report FY 2023

5

Total amount of transactions on the platform (€)



ESG Financial analysis RisksValuation

Key figures

Overview

GTV
26.5 bn

Canada
7%

Northern Europe
29%

UK / Ireland
25%

Southern Europe
8%

U.S.
31%

Region Avg Transaction 
Value (ATV) # Orders GTV

U.S. 35.6 x 237M = € 8.06 bn

Canada 44.1 x 44M = € 1.94 bn

North. Eur. 28.2 x 273M =   € 7.7 bn

UK/Ireland 26.9 x 245M =    €6.6 bn

South. Eur. 23.9 x 92M =   € 2.2 bn
(2023)

Source: Annual report FY 2023

5

Total amount of transactions on the platform (€)
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Key figures

Overview

GTV
26.5 bn

Canada
7%

Northern Europe
29%

UK / Ireland
25%

Southern Europe
8%

U.S.
31%

Region Avg Transaction 
Value (ATV) # Orders GTV

U.S. 35.6 x 237M = € 8.06 bn

Canada 44.1 x 44M = € 1.94 bn

North. Eur. 28.2 x 273M =   € 7.7 bn

UK/Ireland 26.9 x 245M =    €6.6 bn

South. Eur. 23.9 x 92M =   € 2.2 bn

Region Orders/Partner

U.S. 662

Canada 880

Northern Europe 3,211

UK & Ireland 2,784

Southern Europe 779

(2023)

Source: Annual report FY 2023

Total amount of transactions on the platform (€)

5



ESG Financial analysis RisksValuation

Key figures

Overview

GTV
26.5 bn

Canada
7%

Northern Europe
29%

UK / Ireland
25%

Southern Europe
8%

U.S.
31%

Region Avg Transaction 
Value (ATV) # Orders GTV

U.S. 35.6 x 237M = € 8.06 bn

Canada 44.1 x 44M = € 1.94 bn

North. Eur. 28.2 x 273M =   € 7.7 bn

UK/Ireland 26.9 x 245M =    €6.6 bn

South. Eur. 23.9 x 92M =   € 2.2 bn

Partner
Type (Q3 2024)

Retail 
Partners

5%

Meal 
Partners

95%

(2023)

Source: Annual report FY 2023

Region Orders/Partner

U.S. 662

Canada 880

Northern Europe 3,211

UK & Ireland 2,784

Southern Europe 779

✅

5

Total amount of transactions on the platform (€)



Overview ESG Financial analysis RisksValuation

DEFEATED STILL COMPETING

6

2022 - 2025
Home sweet home

✅
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Home sweet home

DEFEATED

CANADA EXIT IN 2026!

STILL COMPETING

Expected ✅



Industry overviewIndustry overviewIndustry overview
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Market Analysis

Meal 
delivery

Retail 
delivery

Source: Team’s Porter 5 forces analysis
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Market Analysis

Meal 
delivery

Retail 
delivery

2-3 leaders

Source: Team’s Porter 5 forces analysis
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Market Analysis

Meal 
delivery

Retail 
delivery

2-3 leaders New Entrants

Supermarket Chains

Delivery operators 

Grocery stores

Platforms

Source: Team’s Porter 5 forces analysis
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Market Analysis

✅

Meal 
delivery

Source: Team’s Porter 5 forces analysis

2-3 leaders New Entrants

2% CAGR

Supermarket Chains

Delivery operators 

Grocery stores

Platforms

Retail 
delivery
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Market Analysis

Meal 
delivery

6% CAGR
✅

Source: Team’s Porter 5 forces analysis

2-3 leaders New Entrants

2% CAGR

Supermarket Chains

Delivery operators 

Grocery stores

Platforms

Retail 
delivery
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Market Analysis

Promotion tracking remains key ! 
Slower delivery mode to save costs !

Retail 
delivery

In-store 
shopping

Curbside 
pickup

Slower 
delivery

Promotion 
tracking X V X X

Time-
saving V X +- V

Time-
sensitivity V V X X

Price X V V V

Time-sensitive 
orders only

Source: Team analysis ✅

Source: Team’s Porter 5 forces analysis

New Entrants

6% CAGR

Supermarket Chains

Delivery operators 

Grocery stores

Platforms

Retail 
delivery



Overview ESG Financial analysis RisksValuation

Market Analysis

Logistics 
model

Marketplace 
model 

Meal 
delivery 30% 10%

Grocery 
delivery 10% 5-7%

AND same delivery costs...

Source: Just Eat Takeaway.com Company Day

Time-sensitive 
orders only

Take rate

✅

12

Source: Team’s Porter 5 forces analysis

New Entrants2-3 leaders

Supermarket Chains

Delivery operators 

Grocery stores

Platforms

Retail 
delivery

6% CAGR

Meal 
delivery

✅

2% CAGR



                      

COVERAGE

Overview ESG Financial analysis RisksValuation

Platform analysis

10 countries             199M

+70 countries           2.2bn

+45 countries           2.2bn

17 countries             494M

13



                      

COVERAGE

Overview ESG Financial analysis RisksValuation

Platform analysis

Dark kitchens

Subscription model

Retail delivery leader 

Cutting-edge DMarts

M&A opportunity

Uber umbrella

M&A opportunity

First mover (North.EU)

Ready for regulations

(S)low innovation

10 countries             199M

+70 countries           2.2bn

+45 countries           2.2bn

17 countries             494M

✅
DELIVEROO

✅

13



Take Rate

                      

COVERAGE

Overview ESG Financial analysis RisksValuation

Platform analysis

28.5% 22% 19.5% 19.5%

Dark kitchens

Subscription model

Retail delivery leader 

Cutting-edge DMarts

M&A opportunity

Uber umbrella

M&A opportunity

First mover (North.EU)

Ready for regulations

(S)low innovation

10 countries             199M

+70 countries           2.2bn

+45 countries           2.2bn

17 countries             494M

13



Take Rate

                      

COVERAGE

Overview ESG Financial analysis RisksValuation

Platform analysis

Efficiency

10 countries             199M

28.5% 22%

+70 countries           2.2bn

+45 countries           2.2bn

19.5% 19.5%

17 countries             494M

1,584    Orders / partner

1.68€   Delivery cost / order

10.90% Marketing / revenue

1,275    Orders / partner

3.14€   Delivery cost  / order

11.38% Marketing / revenue

1,800   Orders / partner

N.A.    Delivery cost / order

11.68% Marketing / revenue

Dark kitchens

Subscription model

Retail delivery leader 

Cutting-edge DMarts

M&A opportunity

Uber umbrella

M&A opportunity

First mover (North.EU)

Ready for regulations

(S)low innovation

1918

13



Overview ESG Financial analysis RisksValuation

MArket dynamics
Northern Europe

JEt to stay 1st

Meal consolidated

JET to Stay 1st

14



Overview ESG Financial analysis RisksValuation

MArket dynamics

DELIVEROO

DELIVEROO

DELIVEROO

DELIVEROO

UK/ireland

Peers’ good 
momentum

Higher grocery 
demand

Northern Europe

JET to stay 1st

Meal consolidated

JET to stay 3rdJET to Stay 1st

14
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MArket dynamics
Southern Europe

DELIVEROO

JET won’t recover

Fragmented 
market

DELIVEROO

DELIVEROO

DELIVEROO

DELIVEROO

UK/irelandNorthern Europe

Higher grocery 
demand

JET to stay 1st

Meal consolidated

JET to Stay 1st

14

JET to stay 3rd



ESGESGESG
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Overview ESG Financial analysis RisksValuation 16

Peer Analysis

MSCI 
(2024)

MOODY'S 
(2022)

S&P 
(2024)

Sustainalytics 
(2024)

Leader Limited Weak Medium risk

Leader N.A. Very Weak Medium risk

Average Limited Weak Medium risk

Average Weak Very Weak Medium risk
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TEAM analysis

1.7
4.1
2.0

25% 55% 20%
E S G

Relative Relative Absolute

17



Overview ESG Financial analysis RisksValuation

Scope 1 and 2 emissions 
reduction

9,056T of CO2e
JET -32% 

Average Peers -11.30%

Net Zero Commitment

High Feasibility
Clear target = 2030

Short/Long Term 
Incentives related to 
Environmental targets

25% of short term incentives and 
long term incentives

1.7
4.1
2.0

✔

✔

25% 55% 20%
E S G

Relative Relative Absolute
(Peers Annual Report 2022 and 2023)

17

TEAM analysis
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Scope 1 and 2 emissions 
reduction

9,056T of CO2e
JET -32% 

Average Peers -11.30%

Employed couriers model

11 markets
Northern EU: 4,439 couriers
Southern EU: 2,498 couriers

Net Zero Commitment

High Feasibility
Clear target = 2030

EU Platform Workers 
Directive

High Investment
Human rights protection

Short/Long Term 
Incentives related to 
Environmental targets

25% of short term incentives and 
long term incentives

Data protection and data 
usage

No time frame for data processing
Share data with 3rd party provider 

1.7
4.1
2.0

✔

✔

✔

✔

⨷

25% 55% 20%
E S G

Relative Relative Absolute
(Peers Annual Report 2022 and 2023)

17

TEAM analysis
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Scope 1 and 2 emissions 
reduction

9,056T of CO2e
JET -32% 

Average Peers -11.30%

Employed couriers model

11 markets
Northern EU: 4,439 couriers
Southern EU: 2,498 couriers

Adequate checks and 
balances

CEO Pay-ratio: 24:1
Protection of minority shareholders

Net Zero Commitment

High Feasibility
Clear target = 2030

EU Platform Workers 
Directive

High Investment
Human rights protection

Board gender diversity

Supervisory board: 50%-50%
Management board: 75% men – 25% 

women

Short/Long Term 
Incentives related to 
Environmental targets

25% of short term incentives and 
long term incentives

Data protection and data 
usage

No time frame for data processing
Share data with 3rd party provider 

Independency of the 
Supervisory Board

Fit and proper members as adviced 
by the OECD

1.7
4.1
2.0

✔

✔

✔

✔

✔

✔

✔⨷

25% 55% 20%
E S G

Relative Relative Absolute
(Peers Annual Report 2022 and 2023)

17

TEAM analysis
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25% 55% 20%
E S G

Relative Relative AbsoluteTEAM analysis
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Financial Analysis
Financial Analysis
Financial analysis
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No evolution since 2021

Lack of diFerentiation

U.S. in 2025 & Canada is 
expected in 2026

Overview ESG RisksValuation

Lower take rate than competitors

Growth appears to have 
plateaued

Decline in GTV due to exit from 
several markets

Financial analysis
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Take rate (%)

✅

20

GTV and Take Rate

Source: Annual report and team analysis



No evolution since 2021

Lack of diFerentiation

U.S. in 2025 & Canada is 
expected in 2026

Overview ESG Risks

Lower take rate than competitors

Growth appears to have 
plateaued

Decline in GTV due to exit from 
several markets

GTV and Take Rate

Financial analysis Valuation
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Source: Annual report and team analysis
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Overview ESG RisksValuation

Margins

Financial analysis

• Courier costs decreased due to lower wages 
(U.S. market)

• Shift delivery model in the UK: independent 
courier approach

• SG&A steadily decreased in the industry but 
JET’s one remains higher than competitors 
due to staff costs

Peers 
margins 
2023

Industry 
average

Gross 
Margin 46% 35.8% 46.9% 29.9% 39.6%

Adj. 
EBITDA 6.3% 4.2% 10.3% 2.6% 5.9%

Expected values
✅

22

Employed courier model
2020: 3,000 couriers
2021: 7,000 couriers

2021: Entry in the U.S.

Source: Annual report and team analysis
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Overview ESG RisksValuation

Margins

Financial analysis

• Courier costs decreased due to lower wages 
(U.S. market)

• Shift delivery model in the UK: independent 
courier approach

• SG&A steadily decreased in the industry but 
JET’s one remains higher than competitors 
due to staff costs

Peers 
margins 
2023

Industry 
average

Gross 
Margin 46% 35.8% 46.9% 29.9% 39.6%

Adj. 
EBITDA 6.3% 4.2% 10.3% 2.6% 5.9%

Expected values
✅

23

Employed courier model
2020: 3,000 couriers
2021: 7,000 couriers

2021: Entry in the U.S.

Source: Annual report and team analysis
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Efficiency

Financial analysis

Peers 
metrics 2020 2021 2022 2023

JET asset 
turnover 19.7% 25.3% 44.9% 50.8%

Average 
peers 93.1% 78% 93.3% 124.4%

24

Source: Annual report and team analysis
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Efficiency

Financial analysis

Total Assets Revenue Expected valuesAsset turnover Invested capital ROCE Forecasted Invested capital

ROCE
7.5%

WACC
7.3%

Creating  small EVA

ROCE* computed as follow: Adj. EBITDA / Invested Capital

Peers 
metrics 2020 2021 2022 2023

JET asset 
turnover 19.7% 25.3% 44.9% 50.8%

Average 
peers 93.1% 78% 93.3% 124.4%
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*

Source: Annual report and team analysis
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Overview ESG RisksValuation 26

Working Capital

Financial analysis

Historical 
changes in WC

Forecasted 
changes in WC

• Negative NWC reflecting fast cash collection

• JET aligns with the industry

• DSO: JET is less advanced in a subscription 
model facilitating faster payments

• DIH: high inventory turnover

• DPO: strong position in managing supplier 
relationshipsGrubhub 

acquisition

Merger of Just Eat 
& Takeaway

Peers 
CCC 
2023

Industry 
average

DSO 39 26.5 49.2 35.5 37.6

DIH 3.7 4.1 N.A. 7.5 5.1

DPO 153 91.4 17.2 89.2 87.7

CCC (110.3) (60.7) N.A. (46.2) (72.6)

Source: Annual report and team analysis
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Variable costs* = courier costs + order processing costs Fixed costs* = staff costs + other operating costs

Financial analysis

5.1 €bn

Revenue

27

Free Cash-Flow to the Firm 2023
Key metric(+) (-)

Source: Annual report and team analysis
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Variable costs* = courier costs + order processing costs Fixed costs* = staH costs + other operating costs

Financial analysis

5.1 €bn

-2.8 €bn

-2.3 €bn

Revenue
Variable 

costs* Fixed 

costs*

105 €m

EBITDA

28

Free Cash-Flow to the Firm 2023
Key metric(+) (-)

Source: Annual report and team analysis
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Variable costs* = courier costs + order processing costs Fixed costs* = staff costs + other operating costs

Financial analysis

5.1 €bn

-2.8 €bn

-2.3 €bn

Revenue
Variable 

costs* Fixed 

costs*

105 €m

EBITDA

D&A and 

impairm
ents

-2.1 €bn

29

Operatin
g 

cash-flow

-2 €bn

Free Cash-Flow to the Firm 2023
Key metric(+) (-)

Source: Annual report and team analysis
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Variable costs* = courier costs + order processing costs Fixed costs* = staff costs + other operating costs

Financial analysis

Key metric
5.1 €bn

-2.8 €bn

-2.3 €bn

Revenue
Variable 

costs* Fixed 

costs*

105 €m

EBITDA

D&A and 

impairm
ents

-2.1 €bn -2.3 €bn 2.1 €bn

D&A and 

impairm
ents

Capex

-152 €m

Change in 

WC

-33 €m

FCFF

30

-239 €m

Operatin
g 

cash-flo
w

-2 €bn

NOPLAT

As a % of Sales 2023
JET Capex
(excluding divestitures) 3%

Peers Capex average 2.5%

Investments in 
intangible assets 2%

Investments in PPE 1%

Free Cash-Flow to the Firm 2023
(+) (-)

Source: Annual report and team analysis
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Management Case Team Analysis

Overview ESG RisksValuation

6000

8000

10000

2021 2022 2023 E2024

In
  €

M

GTV for GrubHub

Despite the market’s growth, JET’s GTV is declining

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

Northern America UK & Ireland Northern Europe

Adjusted EBITDA / Revenue in 2023

They sold their largest territory

VS

The sale of GrubHub was the start of a strategic 
renewal, driven by profitability rather than growth

The sale of GrubHub marked another setback, 
leaving no choice but to compete in Europe

Financial analysis 27

Source: Annual report and team analysis



Management Case Team Analysis

Overview ESG RisksValuation

Higher frequency order driven by their growth in the 
grocery/retail delivery

Competition is intense and not as promising as they 
expected

JET expects to multiply by 4 their order 
frequency

Even the market leader doesn’t achieve those 
numbers

0

10
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60

70

2020 2021 2022 2023

Average order frequency

JET DOO DASH

No positive evolution since 2021

VS

Financial analysis 28

Source: Annual report and team analysis



- 97million €

Overview ESG RisksValuation

Management Case Team Analysis

High confidence in their ability to become an 
important player in Southern Europe 

VS

Financial analysis

Adjusted EBITDA in 2023

16.9% of 
total partners 
accounting for

8.48% 
of revenue in 2023

✅

29

Didn’t succeed in previous markets where they didn’t 
have the first mover advantage

Source: Annual report and team analysis



Total Population X

Overview ESG RisksValuationFinancial analysis

Northern Europe         156,244,642 37.2%

Southern Europe          129,967,359 32.5%

UK & Ireland                   61,566,038 51.3%

Canada                              34,575,848 53%

Eurostat, Statistics Canada, World Bank Group Statista

GTV Forecast for meal and Retail 2025

Penetration
Rate

30



Total Population FrequencyX X

Overview ESG RisksValuationFinancial analysis

Northern Europe         156,244,642 37.2% 25.5

Southern Europe          129,967,359 32.5% 25.5

UK & Ireland                   61,566,038 51.3% 30.6

Canada                              34,575,848 53% 35.7

Eurostat, Statistics Canada, World Bank Group Statista Team Analysis

GTV Forecast for meal and Retail 2025

Penetration
Rate

30



Total Population Frequency ATVX X X

Overview ESG RisksValuationFinancial analysis

Northern Europe         156,244,642 37.2% 25.5 31.82€

Southern Europe          129,967,359 32.5% 25.5 31.82€

UK & Ireland                   61,566,038 51.3% 30.6 38.19€

Canada                              34,575,848 53% 35.7 42.43€

Eurostat, Statistics Canada, World Bank Group Statista Team Analysis Team Analysis

GTV Forecast for meal and Retail 2025

Penetration
Rate

30



Total Population

GTV Forecast for meal and Retail 2025

Penetration
Rate Frequency ATV GTV=X X X Market 

ShareX

Northern Europe         156,244,642 37.2% 25.5 31.82€ 18.5% € 3,778M

Southern Europe          129,967,359 32.5% 25.5 31.82€ 6% € 1,745M

UK & Ireland                   61,566,038 51.3% 30.6 38.19€ 20% € 443M

Canada                              34,575,848 53% 35.7 42.43€ 8% € 419M

Eurostat, Statistics Canada, World Bank Group Statista Team Analysis Team Analysis Team Analysis Team Analysis

Overview ESG RisksValuationFinancial analysis 30



X

WACC: 
7.35%

Overview ESG RisksValuation

WACC

Weight of 
equity

80%

Weight of 
debt
20%

Average weighted cost 
of debt: 4.35%

5y Beta: 1.007

Risk-free rate: 2.65%

Lack of ESG disclosure: 
1%    Yu et al. (2020)

ERP: 4.69%

Tax rate: 25.80%

Cost of equity: 8.38%

Cost of debt: 3.23%

+

+

X

=

=

CAPITAL STRUCTURE & WACC

Financial analysis

1 -

31

Source: Team analysis



Overview ESG RisksValuation

Valuation: DCF scenarios
Bear 
Case

16%

1.24€

Base 
Case

68%

9.14€

Bull 
Case

16%

22.48€

€ (600)

€ (400)

€ (200)

€ -

€ 200 

€ 400 

€ 600 

2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E

FCFF (in €M)

€ 2,000 

€ 3,500 

€ 5,000 

€ 6,500 

2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E

Revenue (in €M)

Weighted average: 10.01€

Bear case Base Case Bull Case

CAGR
Revenue

2024-2029 -5.29% -2.86% 0.09%

2025-2029 0.57% 3.56% 6.51%

Base Case

Base Case

Financial analysis 32

Source: Annual report and team analysis



Overview ESG RisksValuation

Valuation: DCF - base case

(in €M) 2025E 2026E 2027E 2028E 2029E

Net sales 3,862 3,584 3,826 4,128 4,442

Nopat -637 -476 -401 -287 -179

(+) D&A 597 521 454 398 351

(-) CAPEX -516 -150 68 73 79

(-) ∆ NWC 98 35 -29 -37 -38

FCFF 379 159 15 74 131

Terminal Value 2,493

PV FCFF & TV 353 138 12 56 1,841

WACC: 7.35% Terminal Growth: 2%

Financial analysis

Sale of 
GrubHub

Sale of 
SkipTheDishes

33



Overview ESG RisksValuation

Valuation: DCF - base case
(in €M) 2025E 2026E 2027E 2028E 2029E

Net sales 3,862 3,584 3,826 4,128 4,442

Nopat -637 -476 -401 -287 -179

(+) D&A 597 521 454 398 351

(-) CAPEX -516 -150 68 73 79

(-) ∆ NWC 98 35 -29 -37 -38

FCFF 379 159 15 74 131

Terminal Value 2,493

PV FCFF & TV 353 138 12 56 1,841

Downside: 25.76%

EV : 2,400€

(+) Cash : 
(2024) 

1,949€

(-) Debt :
(2024)             

2,432€

(-) Minority 
interest: 7€

Market value: 1,910€

Out. shares: 209

Share value: 9.14€

Financial analysis

(in €M)
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Overview ESG RisksValuation

Valuation: DCF - base case
(in €M) 2025E 2026E 2027E 2028E 2029E

Net sales 3,862 3,584 3,826 4,128 4,442

Nopat -637 -476 -401 -287 -179

(+) D&A 597 521 454 398 351

(-) CAPEX -516 -150 68 73 79

(-) ∆ NWC 98 35 -29 -37 -38

FCFF 379 159 15 74 131

Terminal Value 2,493

PV FCFF & TV 353 138 12 56 1,841

Downside: 25.76%
Perpetual Growth Rate 

1.00% 2.00% 3.00%
W
A
C
C

6% 10.22€ 12.70€ 16.83€

7.35% 7.75€ 9.14€ 11.16€

8% 6.91€ 8.01€ 9.54€

EV : 2,400€

(+) Cash : 
(2024) 

1,949€

(-) Debt :
(2024)             

2,432€

(-) Minority 
interest: 7€

Market value: 1,910€

Out. shares: 209

Share value: 9.14€

Financial analysis

(in €M)
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FORWARD Multiple analysis

Overview ESG RisksValuation

EV/SALES EV/EBITDA EV/EBIT

Peer group average 0.56x 5.80x 13.29x

JET 2026 forward financials 3,584.08 186.23 108.74

EV 2,007.08 1,079.51 1,445.52

(-) Debt position end 2024 2,432 2,432 2,432

(+) Cash position end 2024 1,949 1,949 1,949

Discounted value of the 
divestures (US & Canada) 777.45 777.45 777.45

Equity 2,629.54 1,701.96 2,067.97

Share Price 11.01€ 6.58€ 8.33€

Average Share Price 8.64€

Financial analysis

(in €M)
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Market riskS

Overview ESG Valuation

Market 
Risk 1

MR1

MR2

Severity

Li
ke

lih
oo

d

Financial analysis

Revenue sensitivity to consumer spending amid inflation

Market 
Risk 2 Dependence on European markets

37Risks

Source: Team analysis



Financial riskS
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Market 
Risk 1

MR1

MR2

FR1

Severity

Li
ke

lih
oo

d

Financial analysis

Revenue sensitivity to consumer spending amid inflation

Market 
Risk 2 Dependence on European markets

Financial 
Risk 2 Dilution risk from share-based payment plans

37Risks

Source: Team analysis



Strategic riskS

Overview ESG Valuation

Market 
Risk 1

SR2

MR1 SR1

MR2

FR1

Severity

Li
ke

lih
oo

d

Financial analysis

Revenue sensitivity to consumer spending amid inflation

Market 
Risk 2 Dependence on European markets

Financial 
Risk 2 Dilution risk from share-based payment plans

Strategic 
Risk 1 JET & Retail delivery

Strategic 
Risk 2 Threat of new entrants

37Risks

Source: Team analysis



Legal riskS
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Market 
Risk 1

SR2

MR1
LR1 SR1

MR2

FR1

Severity

Li
ke

lih
oo

d

Financial analysis

Revenue sensitivity to consumer spending amid inflation

Market 
Risk 2 Dependence on European markets

Financial 
Risk 2 Dilution risk from share-based payment plans

Strategic 
Risk 1 JET & Retail delivery

Strategic 
Risk 2 Threat of new entrants

Legal 
Risk 1 Data protection & security

37Risks

Source: Team analysis
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Market 
Risk 1
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MR2

FR1

Severity
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Financial analysis

Revenue sensitivity to consumer spending amid inflation

Market 
Risk 2 Dependence on European markets

Financial 
Risk 2 Dilution risk from share-based payment plans

Strategic 
Risk 1 JET & Retail delivery

Strategic 
Risk 2 Threat of new entrants

Legal 
Risk 1 Data protection & security

37Risks

Source: Team analysis



Downside potential:  22.33%

JET: Loss of altitude, please follow safety procedures

SELL  12 Month Target Price:       €9.74
Closing Price (02/21/2025):  €12.54

€9
€10
€11
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€13
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€15
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€18

01/2024

02/2024

03/2024
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05/2024

06/2024

07/2024
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11/2024

12/2024

01/2025

02/2025
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Appendix

Key figures – Meal and retail delivery market in Europe

Key figures – Partner split Deliveroo

Key figures – ATV and distribution of total partners JET

Porter’s 5 forces

ESG – Rating agencies

ESG – Cost of equity references

ESG – Team analysis

Financial analysis – ADJ. EBITDA

Financial analysis – BS Forecasts

Financial analysis – P&L Forecasts

Financial analysis – CF Forecasts

Financial analysis – Ratio Forecasts

Financial analysis – CAPEX and D&A

Valuation – Beta and ERP

Valuation – Forecasted staff costs

Valuation – FCFF computation

Valuation – Scenario analysis

Management case – 4x orders 

Management case – Grocery/retail players 
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Appendix: Key figures

Source: Deliveroo annual report 

163000

20000

Partner category segmentation worldwide in 2023

Restaurants Grocery/retai l stores

158000

18000

Partner category segmentation worldwide in 2022

Restaurants Grocery/retai l stores

Partner split Deliveroo 2022 and 2023

11%

89%

10%

90%
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Appendix: key figures

Southern 
Europe and 

ANZ
34%

UK and 
Ireland

26%

Northern 
Europe

25%

Canada
15%

Northern 
America

58%

Southern 
Europe 

and ANZ
17%

UK and 
Ireland

13%

Northern 
Europe

12%

85,000
88,000

118,000

408,000

50,000

118,000

88,000

85,000

Source: Team analysis

Distribution of total partners 
across markets in 2023

Distribution of total partners 
across markets without 

GrubHub in 2023
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Threat of Substitute

Bargaining power 
of Suppliers

Threat of New
Entrants

Bargaining power
of Customers

Industry Rivalry
High barriers to entry, but a big 

platform-based player could enter

3/5
0: No threat  è 5: Severe threat

Source: Team’s Porter 5 forces analysis

Appendix: PORTER 5 Forces
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Threat of Substitute

Bargaining power 
of Suppliers

Threat of New
Entrants

Bargaining power
of Customers

Industry Rivalry
High barriers to entry, but a big 

platform-based player could enter

...

3/5
0: No threat  è 5: Severe threat

Appendix: PORTER 5 Forces

Source: Team’s Porter 5 forces analysis
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Threat of Substitute

Bargaining power 
of Suppliers

Threat of New
Entrants

Bargaining power
of Customers

Industry Rivalry
Low barriers to entry enable a diverse 
range of late entrants to keep entering

5/5
0: No threat  è 5: Severe threat

Appendix: PORTER 5 Forces

Source: Team’s Porter 5 forces analysis
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Threat of Substitute

Bargaining power 
of Suppliers

Threat of New
Entrants

Bargaining power
of Customers

Industry Rivalry
Low barriers to entry enable a diverse 
range of late entrants to keep entering

Supermaket 
chains

Delivery operatorsPlatforms

Grocery stores

...

5/5
0: No threat  è 5: Severe threat

Appendix: PORTER 5 Forces

Source: Team’s Porter 5 forces analysis
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Threat of Substitute Bargaining power
of Customers

Industry Rivalry

Competition remains intense, but 
many have exited, leaving typically 2-

3 key players

High barriers to entry, but a big 
platform-based player could enter.

This crowded market continues to 
attract diverse players, intensifying 
competition and pressuring weaker 

players

4/5

5/5

0: No threat  è 5: Severe threat
Appendix: PORTER 5 Forces

Source: Team’s Porter 5 forces analysis

Appendix

Threat of New
Entrants

Bargaining power 
of Suppliers



Threat of Substitute

Bargaining power 
of Suppliers

Threat of New
Entrants

Bargaining power
of Customers

Industry Rivalry
Mainly small restaurants with low 

bargaining power

Key to reach big retail chains to 
attract consumers

3/5

5/5

0: No threat  è 5: Severe threat
Appendix: PORTER 5 Forces

Source: Team’s Porter 5 forces analysis
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Threat of Substitute

Bargaining power 
of Suppliers

Threat of New
Entrants

Bargaining power
of Customers

Industry Rivalry

Unique advantage tied to the 
atmosphere of consumption.2/5

Meal 
delivery

Dining 
out Cooking Meal 

kits

Time-
saving V X X X

Don’t like 
to cook V V X X

Relaxation V V X X

Price X X V V

0: No threat  è 5: Severe threat
Appendix: PORTER 5 Forces

Source: Team’s Porter 5 forces analysis
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Threat of Substitute

Bargaining power 
of Suppliers

Threat of New
Entrants

Bargaining power
of Customers

Industry Rivalry

Likely to be adopted only for small 
time-sensitive orders. 

Promotion tracking remains key.

4/5

Grocery 
Delivery

In-store 
shopping

Curbside 
pickup

Slower 
delivery

Promotion 
tracking X V X X

Time-
saving V X +- V

Time-
sensitivity V V X X

Price X V V V

0: No threat  è 5: Severe threat
Appendix: PORTER 5 Forces

Source: Team’s Porter 5 forces analysis
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Appendix: PORTER 5 Forces

Threat of Substitute

Bargaining power 
of Suppliers

Bargaining power
of Customers

Industry Rivalry

Threat of New
Entrants

Same features for both markets4/5

Low switching costs, ease of multi-
homing

Maximum acceptable delivery fee

Minimum service quality standards 

0: No threat  è 5: Severe threat

Source: Team’s Porter 5 forces analysis
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MSCI (2024)
(/10)

MOODY'S (2022) 
(/100)

S&P  (2024) 
(/100)

Sustainalytics (2024) 
(/0, with 0 = best)

5.5 30 25 22.7

5.5 N.A. 22 22.4

4.5 32 33 24.8

4.5 24 20 21.9

Appendix: ESG – Rating agencies

Source: ESG rating agencies report
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Bui et al, 2019
Non-disclosure or insufficient disclosure of carbon emissions results in a higher cost of 
equity, depending on the country, industry, and firm-specific factors. For companies in 

high-emission sectors or with poor transparency, the penalty tends to be at the upper end 
of this range.

0.4% to 1.1%

Dhaliwal et al, 2011 While focusing on the benefits of CSR initiation, the study implies that firms without CSR 
disclosures face a comparable penalty due to increased information asymmetry and 

perceived risk.

0.5% to 1.0% 

Yu et al, 2020 Companies with weak or absent CSR disclosures incur a cost of equity penalty, 
especially in industries where ESG factors are increasingly scrutinized

0.8% to 1.5%, 

Appendix: ESG – cost of equity

Source: Team analysis
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First, we identify the issues (or criteria) considered as material for the online food delivery based on various sources (SASB, rating agencies).  Second, 
we infer the weights to be assigned to each criterion based on an average of the weights retrieved from the main ESG rating agencies (MSCI, S&P, 
Sustainalytics, Moody’s). The criteria and their weights are justified below:

Source: Team analysis

Appendix: ESG – Team analysis
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First, we identify the issues (or criteria) considered as material for the online food delivery based on various sources (SASB, rating agencies).  Second, 
we infer the weights to be assigned to each criterion based on an average of the weights retrieved from the main ESG rating agencies (MSCI, S&P, 
Sustainalytics, Moody’s). The criteria and their weights are justified below:
Environmental Pillar: 25% (Relative valuation)
• Carbon Emissions (Scope 1 and 2): Although the Scope 1 and 2 emissions represent, on average for the different players, 30% of total GHG 

emissions, those are the emission the companies have direct control on. 10%
• Net Zero Commitment: It encompasses the efforts put, the time frame, and the feasibility of the companies’ Net Zero Commitment. 7.5%
• Climate-Related Management Incentives: To align the E objectives with management efforts, companies are encouraged to link Climate-Related 

Results with pays. Here the goal is to determine whether companies implement, are transparent, and get results from Management Climate-Related 
Incentives. 7.5%

Source: Team analysis

Appendix: ESG – Team analysis
Appendix



First, we identify the issues (or criteria) considered as material for the online food delivery based on various sources (SASB, rating agencies).  Second, 
we infer the weights to be assigned to each criterion based on an average of the weights retrieved from the main ESG rating agencies (MSCI, S&P, 
Sustainalytics, Moody’s). The criteria and their weights are justified below:
Environmental Pillar: 25% (Relative valuation)
• Carbon Emissions (Scope 1 and 2): Although the Scope 1 and 2 emissions represent, on average for the different players, 30% of total GHG 

emissions, those are the emission the companies have direct control on. 10%
• Net Zero Commitment: It encompasses the efforts put, the time frame, and the feasibility of the companies’ Net Zero Commitment. 7.5%
• Climate-Related Management Incentives: To align the E objectives with management efforts, companies are encouraged to link Climate-Related 

Results with pays. Here the goal is to determine whether companies implement, are transparent, and get results from Management Climate-Related 
Incentives. 7.5%

Social Pillar: 55% (Relative valuation)
• Labor Practices: What does the company do to install a pleasant working atmosphere and to comply with good business conducts. 10%
• Human Rights: This is related to the respect that the company puts with regards to Human Rights. We try to understand whether the companies

acknowledge, put effort, and are transparent in Human Rights related matter. 15%
• Stakeholder Engagement: In a platform business, the Network Effect is vital. One way to feed the Network effect comes with Stakeholder 

Engagement. How do companies engage with people and businesses. 10%
• Privacy Protection: Huge amounts of sensitive data are stored within the platforms of these companies. It is important to assess how they treat and

safeguard these data. We are trying to check whether practices, policies, or checks are in place to ensure data privacy for customers. 20%

Source: Team analysis
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First, we identify the issues (or criteria) considered as material for the online food delivery based on various sources (SASB, rating agencies).  Second, 
we infer the weights to be assigned to each criterion based on an average of the weights retrieved from the main ESG rating agencies (MSCI, S&P, 
Sustainalytics, Moody’s). The criteria and their weights are justified below:
Environmental Pillar: 25% (Relative valuation)
• Carbon Emissions (Scope 1 and 2): Although the Scope 1 and 2 emissions represent, on average for the different players, 30% of total GHG 

emissions, those are the emission the companies have direct control on. 10%
• Net Zero Commitment: It encompasses the efforts put, the time frame, and the feasibility of the companies’ Net Zero Commitment. 7.5%
• Climate-Related Management Incentives: To align the E objectives with management efforts, companies are encouraged to link Climate-Related 

Results with pays. Here the goal is to determine whether companies implement, are transparent, and get results from Management Climate-Related 
Incentives. 7.5%

Social Pillar: 55% (Relative valuation)
• Labor Practices: What does the company do to install a pleasant working atmosphere and to comply with good business conducts. 10%
• Human Rights: This is related to the respect that the company puts with regards to Human Rights. We try to understand whether the companies

acknowledge, put effort, and are transparent in Human Rights related matter. 15%
• Stakeholder Engagement: In a platform business, the Network Effect is vital. One way to feed the Network effect comes with Stakeholder 

Engagement. How do companies engage with people and businesses. 10%
• Privacy Protection: Huge amounts of sensitive data are stored within the platforms of these companies. It is important to assess how they treat and

safeguard these data. We are trying to check whether practices, policies, or checks are in place to ensure data privacy for customers. 20%
Governance Pillar: 20% (Absolute valuation)
• Corporate Governance: Protection of minority shareholders and compliance with CG standards and law. 8%
• Board Gender Diversity: Based on percentages. 6%
• Board Effectiveness: Based on board composition. 6%

Appendix: ESG – Team analysis

Source: Team analysis
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Source: Team analysis
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Appendix: Financial Analysis – Adj. EBITDA

Source: Team analysis
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Appendix: Financial Analysis – BS Forecasts

Source: Team analysis
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Appendix: Financial Analysis – P&L Forecasts

Source: Team analysis
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Source: Team analysis

Appendix: Financial Analysis – CF Forecasts
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Appendix: Financial Analysis – Ratio Forecasts

Source: Team analysis
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Significant impairment charges were made in 
2022 and 2023 due to the decline in GrubHub’s

valuation

There was a significant increase in intangible 
investments resulting from the launch of their new 

platform
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2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E

As
 %

 o
f S

al
es

Capex, D&A and Impairments as % of Sales

Capex D&A and ImpairmentsForecasted Capex

As a % of 
Sales 2021 2022 2023

JET Capex 3.4% 3.6% 2.9%

JET D&A and 
Impairments (9.9%) (92.9%) (41.4%)

Peers Capex 
average 4.1% 3.8% 2.5%

Peers D&A 
and 
Impairments

(4.1%) (4.7%) (4.7%)

Appendix: Financial Analysis - Capex and D&A

Source: Annual reports and team analysis
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Appendix: Valuation – BETA / ERP

Source: Team analysis

Regression based on several indices

à MSCI Index due to JET’s Shareholder structure

*https://www.ishares.com/us/products/239696/ishares-msci-world-etf#/

*

Beta 5Y

ERP
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Appendix: Valuation – Forecasted Staff Costs

Source: Team analysis
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Appendix: Valuation – Fcff computation

Source: Team analysis
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Appendix: Valuation – Base Case

Source: Team analysis
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Appendix: Valuation – Bear Case

Source: Team analysis
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Appendix: Valuation – Bull Case

Source: Team analysis
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Appendix: valuation – Management case

Source: JET investors relation team presentation during the company day
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Appendix: valuation – Management case

Source: Strategy&. (2022). The future of grocery shopping. PwC. Retrieved from www.strategyand.pwc.com

Appendix

https://www.strategyand.pwc.com/

