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City Pantry Ltd

Strategrc report
for the year ended 31 December 2021

The Directors present their strategic report for the year ended 31 December 2021.
Business model

The core business model of City Pantry Ltd (the "Company”, "we", "our") is an online catering platform that -
connects work teams with high-quality independent food vendors. The platform gives office managers an easy
and reliable way to organise food for lunches, mesetings, and events, combining the ease and reliability of a
corporate caterer with the quality and variety offered by specialist food provnders small restaurants,
independent chefs and street vendors

‘The Company was founded in 2013 when consumer behaviour surrounding office catering was rapidly
‘changing. There was a.growing understanding that employees wanted a range of chaice of better quality,
branded food, with employers increasingly recognising food as a key tool of employee satisfaction. i

Despite the rapid rise in a range of food delivery companies, we recognised that there was a gap in the market
between the current contract caterers and big food delivery B2C players. The contract caterers were lacking
range, contemporary branding, and tech savvy platforms that the consumer was now demanding. :
Service agreements are in place with.v'arying food vendors and Restaurant Partners from favourite local
independents to national brands. City Pantry's customers gain valuable access to pre-scheduled, recurring,
and high-volume corporate orders.

Business review

Our key performance indicators during the year were as follows:

2021 2020 Change%

Revenue | £28m  £1.7m . 64.7%
Operating loss . o £(7.9)m £(8.4)m (6.0%)
Customer numbers 4,459 2,751 - 62.1%

Following- City Pantry being acquired by Just Eat in 2019 and the completion of the merger between

Takeaway.com and Just Eat in 01 2020, the business remains parnt of a combined organisation that operates in

24 different countries around the world and is the world's largest food marketplace provider outside of China.

City Pantry continues to lead the organisation's B2B food delivery initiatives in the UK and continues to grow its

~ market dominance in London, whilst working together with the Groups other B2B brands to become a true
global Ieader in the corporate catering sector.

The past year has seen the business take significant strides forward in its recovery following the 2020 Covid-19
pandemic in the UK. October 2021 saw order volumes and revenues exceed pre-pandemic levels, despite
office populations in central London remaining 50% lower than the pre-pandemic baseline (source: Google
.-mobility data). This provides confidence that the business is trading materially ahead of expectation given the
macro headwinds driven by enhanced product/market fit following further product innovations (outlined below)
“and persistent focus on malntaln high-levels of customer experience, dlfferentlat!ng the business from its
competition. A

Revenuse increased significantly by 65% to £2.8 million despite a continued challenging macro environment
with the. UK government mandating lockdowns/work-from-home orders materially impacting Q1 and Q4 trading.
The additional revenue streams Innovated in 2020 contributed 50% of 2021 revenue. This confirms the
business now benefits from multiple diversified revenue streams putting it in a much stronger position and a
greater competitive advantage over Its competitors, to provide catering solutlons for corporate customers
whether fully in-office, remote or structured hybrid ways of working.

Operating loss reduced by 6% to £7.9 million driven by the flow-through benef t of improved revenues and

responsible proactive management of operatmg expenditure, demonstrated by administrative expenditure
reducmg by 18% year-on- year
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City Pantry Ltd

Strategic report (continued)
for the year ended 31 December 2021

Business review (continued) | N

The business continued to prioritise investment in research and development expenditure, resulting in making -
significant steps forward in delivering further product enhancements and automating human-intensive
processes (e.q. flexible budget groups, order headcount capping).:

Principal risks and uncerfalnties

Principal risks and uncertainties are discussed in detail in the annual report of Just Eat Takeaway.com N.V.,
the . ultimate parent of the Company as "at 31 December 2021, which is available “on
https:/Awww justeattakeaway.com/investors/results-and- reports/. The principal risks and uncertainties that apply
to the UK operations are: Competition; Innovation; Brand & reputation; People; Technology, réliability and
availability; Social change, legislation. & regulation; Data security & privacy; Operational complexity of hybrid '
‘model; Acquisitions; financial reporting; Integration & transformation and Global strategic projects.

Signlﬂcant economic and political events

Economic and political factors have the potential to represent both risk and opportunities. For example easing
of lockdown has a potential for adverse implications on orders as more people return to the office, impacting
the Company and Restaurant Partners. When events such events occur, we conduct analysis to understand. -
possible impacts and to mobilise action plans as-necessary. We conduct rigorous fi nancnal planning to manage
and monitor cost versus revenue perforrnance . .

This report was approved by the board on 25th October 2022 and signed on its behalf

Matthew z:jy@mm

M Ephgrave
Director . ’
Date: . 25th October 2022
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. City Pantry Ltd

~ Directors' report
for the year ended 31 Décember 2021

The Directors present their'report and the financial statements for the year ended 31 December 2021.
Directors of the company

The names of the'pe'rsons who were Directors during the year are set out below. Except where indicated, they
served as Diractors for the entire year:

LA Kenny

E Jamieson (appointed 5 July 2022, resigned 13 July 2022)
- J Sporle (resigned 28 February 2021)

M Ephgrave (appointed 5 May 2021)

T Pereira (appointed 5 May 2021, resigned 30 June 2022)

-Quahfymg‘third-party indemnity provisions

Qualifying third-party indemnity. provisions have been made for the benefit of Directors in relation to certain

- losses and liabilities that they may incur in the course as acting as Directors of the Company, or subsidiaries,
which remain in force at the date of this report. No Director had a material interest in any contract of
significance with the Company or any subsidiary at any time during the year.

Results and dividends
The loss for the year, after taxation, amounted to £7,617,249 (2020: £8,160,830).
Going concern .

Based on the Just Eat Takeaway.com Group's cash flow projections, the City Pantry Ltd Board is satisfied that "
the Company will be able to operate within the existing financing arrangements in place with our parent
company.for the foreseeable future. For this reason, the Directors continue to adopt the going concem basis in
_ preparing these financial statements. ‘Our parent company was acquired on.31 January 2020 and is now a
subsidiary of Just Eat Takeaway.com N.V., which is itself listed in both Amsterdam and London. Although the
acquisition took place on 31 January 2020 it was only cleared by the UK Competition and Markets Authority
"~ ("CMA") on 15 April 2020. At present the Directors of our subsidiaries are operating under budgets for the year
to 31 December 2021 and the three-year plan approved by the Board of Just Eat Takeaway com N.V,,
February 2021.

In March 2020 the .group of companies of which Just Eat Limited was previously the ultimate parent company
(*Just-Eat Group”) extended its £350 million revolving credit facility (‘RCF"), to a £535 million facmty Since the
granting of formal approval by the CMA, the following further changes have taken place in the group’s financing
arrangements

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

e In 2020, Just Eat Takeaway.com N.V. m]ected €400 million by way of a capital contribution into Just Eat
Limited; and

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

Since City Pantry Ltd now forms part of the Just Eat Takeaway.com N.V. Group,.we have made enquiries

about the financing requirements of the wider Just Eat Takeaway.com Group, and based on these enquirles
are satisfied that we will be able to operate within the Just Eat Takeaway.com Group financing arrangements.
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City Pantry Ltd

Directors' report (continued) .
for the year ended 31 December 2021

Goling concern (continued)

" Taking into account the recent capital contribution and continued access to funding from our parent company,

the Directors believe that City Pantry Ltd will have access to sufficient liquidity for its operations for the
foresesable future, and that the Just Eat Takeaway.com Group is well placed to manage its financing and other

significant risks satisfactorily. For these reasons, the Board considers it appropriate for the Company to adopt * °

the going concem basis in preparing its financial statements.
. . . ) )

Sustainability

Our approach to sustainability and social responsibility is driven by the recognition of, and the obligations that
come with, the important role we play in the vibrant takeaway sector. This includes the business livelihood of .
our subsidiaries’ neighbourhood restaurant partners, their customers' food choices and our people's working
lives. We are committed to ensuring Just Eat has a positive impact on these stakeholders, the communities in
which we operate and the societal issues which affect our sector and the wider world. At all times we aim to do
“the right thing". S

Our involvement in social matters is dlscussed in detail in the annual report of Just Eat Takeaway com N.V.in
the strateglc report. .

Research and development

We continue to dedicate resources to improve the customer experience and enhance our offering to restaurant
partners on our platform. We do not perform basic research. Development costs incurred are capitalised when

. it is probable that future economlc benefits will be attributable to the asset and that these costs can be

measured reliably.

Financial risk management policies and objectives

‘ Foreign exchange risk

Our activities do not significantly expose us to the financial risks of changes in foreign currency exchange rates
as most transactions are denominated in.Pounds Sterling, the Company's functional currency..

Credit risk

Our principal ﬁnanmal assets are bank balances and receivables. Exposures with major counterpartles and

* their credit ratings are continuously monitored:

Trade receivables consnst of amounts due from corporate customers. Ongomg evaluation is performed on the
financial condition of accounts receivable and, where appropriate, prowsuons are made. .

The credit risk on bank balances is limited because the counterparties are banks wnth hlgh crednt ratmgs
assigned by intemational credit rating agencies.

Liquidity risk

Ultimate responsibility for liquidity risk management rests with the Directors, who have established an
appropriate liquidity risk management framework for the management of the Company's short, medium and
long-term funding and liquidity management requirements. We manage liquidity risk by maintaining adequate
cash reserves, by continuously monitoring forecast and actual cash flows, and by matchlng the matunty profiles
of financial assets and liabilities. . .
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City Pantry Ltd -

Directors' report (confinued)'
for the year ended 31 December 2021

Employees

Our employment. policies are designed to ensure that we are able to attract the highest calibre of employees
from all sectors of the communities in which we operate. This helps ensure that we compete- at the highest
level with comparable companies. We value diversity in the workplace and are committed to providing equality
of opportunity to all employees and potential employees. We actively encourage continuous training and skill
development in all departments. .

Our personnel practices ensure that every employee, wherever they work, whatever their role, are treated
equally, fairly and respectfully at all times. Adherence to health and safety standards ensures that our people
are properly protected and cared for, wherever they operate. We maintain consistent and transparent diversity
policies. We firmly believe that career opportunity, recognition and reward should be determined by a person's
capabilities and achievement, not their age, sex, race, religion or nationality.

Our policy for the employment of disabled persons is to provide equal opportunities with other employees to
train for and attain any position, having regard to the maintenance of a safe working environment and the
constraints of their disabilities. We also provide continued employment and trammg of employees who become
disabled while in the Companys employment.

To support our commitment to open communication with employees; discussions are held ‘with employees,
through briefings and an intemational portal, matters likely to affect employees’ interests. Information on
matters of concem to employees is given through notices, meetings and reports, including information to help
employees achieve a common awareness of the factors affecting our performance.

Covid-19

The onset of the Covid-19 pandemic during 2020 and the ensuing measures introduced by goverments over
the course of 2020 and 2021 across our markets has had an impact on our business. The overall impact of
Covid-19 on Just Eat Takeaway.com group's financial condition and results of operations has been accelerated
order growth rates with more consumers joining the platforms and ordering online. The economic uncertainty
caused by the Covid-19 pandemic and the extent to which the Covid-19 pandemic will continue to impact Just
Eat Takeaway.com’s businesses, operations and financial results, including the duration and magnitude of
such effects, will depend on numerous unpredictable factors. The Management Board will continue to monitor
these factors and the impact thereof on its business and results of operations.

Climate change

The Management Board plays a central role in governing the Company's approach to climate-related issues.
The Management Board guldes and prioritises risks and opportunities, including those related to climate
change. Furthermore, the Management Board has the responsibility to review and approve climate related
targets and initiatives including measuring our carbon footprint and setting emission reduction targets, and
reviews progress on plans on a regular basis.

- Further consideration.and the Just Eat Takeaway.com group's involvement in climate change is discussed in
detail in the annual report of Just Eat Takeaway.com N.V. in the strategic report.

Overseas branches
There are no-branches outside the UK.
Political donations

-No political donations were made during the year ended 31 December 2021 (2020: £Nil).

\
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‘City Pantry Ltd -

Directors' report (continued) :
for the year ended 31 December 2021

Events aﬂer the balance sheet date

The invasion of Ukraine by Russia on 24 February 2022 has.led to significant sanctions against Russia. The -
Company has no ongoing exposures to, or investments in, Russian-related interests, and the conflict is not
expected to have any |mpact on the Company at thls time. .

- Directors' responsibilities statement

The 'Directors are responsible for preparing the strategic report, the directors' report and the financial
statements in accordance with applicable law and regulations.

- Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial
Reporting Standard 101 ‘Reduced Disclosure Framework’. Under company law the Directors must not approve
the financial statements unless they are, satisfied that they give a true and fair view of the state of affairs of the
Company and of the profit or loss of the Company for that period. -

In preparing these financial étatements. the Directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;
.. "state whether applicable UK. Accounting Standards have ‘been foIIowed subject to any matenal
departures disclosed and explained in the fi nancial statements; and
. prepare the financial statements on the going concemn basis unless it is mappropnate to presume that

the Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain -
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006. -
They are also responsible for safeguarding the asssts of the Company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities. .

Directors' statement as to disclosure of information to auditors

Each of the Directors of the CompanyAat'the time when this: repor{ was approved confirm that:

. so far as the Director is -aware, there is no relevant audit information of which the Companys auditors
are unaware, and . . :
e the Director has taken all the steps that ought to have been taken as a Director in order to be aware of
any relevant audit mformatnon and to establish that the Companys auditors are aware of that
‘information. ,

This confirmation is - given and should be mterpreted in accordance with the prowsnons of s418 of the
Companies Act 2006. .
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_ City Pantry Ltd

_Directors' report (continued)
for the year ended 31 December 2021

Auditors

-

Thé auditors, Donald Reid Limited, will be proposed for reappointment.in accordance with section 485 of the
" Companies Act 2006.

This report was approved by thé board on 25th October 2022 and signed on its behalf.

./f/dffﬁéh/é/’ﬁﬁjfdlfé .

M Ephgrave
Director
. Date: 25th October 2022
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City Pantry Ltd

Ihdependent auditors’ report to the members of City Pantry Ltd

‘Opinion

We have audited the financial statements of City Pantry Ltd (the ‘Company’) for.the year ended 31 December
2021, which comprise the Profit and loss account, the Balance sheet, the Statement of changes in equity and
" the related notes, mcludnng a summary of S|gn|f' cant ‘accounting policies. The financial reporting framework
that ‘has been applied in their preparation is applicable law -and United Kingdom Accounting Standards,
including Financial Reporting* Standard 101 'Reduced Disclosure Framework’ (United Kingdom Generally
Accepted Accounting Practice). .

. In our opinion financial statementS'

o give a true and fair view of the state of the Company s affairs as at 31 December 2021 and of its loss for

the year then ended; ‘
. have been properly prepared in accordance with Unlted Kingdom Generally Accepted Accounting
Practice; and

s  .have been prepared in-accordance with the requ«rements of the Companies Act 2006.

Ba5|s for opinion

We conducted our audit in- accordance with .International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditors' responsibilities
for the audit of the financial statements section of our report. We are independent of the Company in
accordance with the ethical requirements that are relevant to our audit of the financial statements in the United

- Kingdom, including the Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical .
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtalned is
sufficient and appropriate to provide a basns for our opinion.

Conclusnons relatmg to going concern

In audmng the financial statements, we have concluded that the Directors' use of the gomg concem basis of
accounting in the preparation of the financial statements is appropriate. .

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt-on the Company’s ability to continue as a -
goang concern for a period of at least twelve.months from when the financia! statements are authorised for
issue. .

Our responsibilities and the responsubllmes of the Directors with respect to going concern are described in the
~ relevant sections of this report.
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City P.antry Ltd

Independent auditors report to the members of City Pantry Ltd
(contmued)

Other'infom\atlon ‘ . .

The other information comprises the information included in the annual report other than the financial
statements and our Auditors' report thereon. The Directors are responsible for the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and,
except .to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether the
other information-is materially inconsistent with the financial statements or our knowledge obtained in the
course of the audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies
or apparent material misstatements, we are required to determine whether this gives rise to a'material
misstatement in the financial statements themselves. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
- Opinion on other matters prescribed by the Companies Act 2006

"o the rnformatxon given in the strategic report and the dlrectors report for the financial period for. which the
ﬁnancral statements are prepared is consistent with the financial statements; and

o the strategic report and the directors report ‘have been prepared in accordance with applicable legal
requirements. .

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified materiai misstatements in the strategic report or the directors' report. :

We have nothing to report in respect of the following matters in relation to which the Companies ‘Act 2006
requrres us to report to you if, in our opinion:

. adequate accotinting records have not been kept, or returns adequate for our audrt have not been

) received from branches not visited by us; or
.. the financial statements are not in agreement with the accounting records and returns; or
. certain disclosures of Directors' remuneration. specified by law are not made; or
< wehavenot recelved all the mformation and expianations we require for our audlt

- Responsiblilties of Directors

As explained more fully in the Dlrectors responsrbilities statement set out on -page 7, the Directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair -
view, and for such internal control as the Directors determine is necessary to enable the preparation of financial
statements that are free from matenal mlsstatement whether due to fraud or error.

In preparing the financial- statements, the Directors are responsible for assessmg the Companys ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going

concem basis of accounting unless the Directors either intend to liquidate the Company or to cease operations
_ or have no realistic alternative but to do so.
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City Pantry Ltd.

Independent audltors report to the members of Clty Pantry Ltd
(continued)

Auditors’ mspenslbilities' for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors' report that includes our.
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be’
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,

including fraud is detailed below '

i) enqumng of management conceming actual and potential Imgatnon and claims;

o performing analytical procedures to identify any unusual results that may indicate risks of material
misstatement due to fraud;

. reading_minutes of meetings; -

e assessing any management override of controls by testing journal entries and other adjustments and
reviewing accounting estimates for indications of potential bias;

5

e evaluating any transactions-that are unusual or outside the normal course of business; and
¢ maintaining alert to any fraud risks throughout the audit. -

- A further description of our responsibilities for the audit of the financial statements is.located on the FRC's
website at: www. frc. org uk/aud|torsresponslb|l|txes This description forms part of our Auditors’ report.

Use of our report

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's
members those matters we are required to state to them in an Auditors' report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company
and the Company's members, as .a body, for our audit work, for this report, or for the opinions we have formed.

{\ AAXAN @» N
Daniel Reid (FCA) (Senior statutory auditor)

for and on behalf of

Donald Reid Limited, Statutory Auditor
Chartered Accountants

20 King Street :
Maldenhead ’ Ly
Berkshire

- SL6 1DT

Date: 1 (\\ l 2022
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City Pantry Ltd

Profit and loss account
for the year ended 31 December 2021

Note
~ Revenue . ' o ' .4

Cost of sales '

Gross proﬂt

Distribution costs

Administrative expenses ,
- Exceptional administrative expenses A ' 11
Operating loss

Interest payable and similar expenses R B 9
Loss before tax

Tax on loss : . : 10

. Loss for the financial year

All operations are classed as continuing.

The accompanymg notes are an mtegral part of these financial statements.

)

2020

2021

£ £
2,825,485 1,659,329
. (2,158,230) (1,321,418) -
667,255 337,911
(10,739) . (53,894)
(8,509,251)  (8,289,959)
" (9,713)  (410,000)
(7,862,448) (8,415,942)
(50,854)  (87,081)
(7,913,302) * (8,503,023)
296,053 342,193
(7,617,249)  (8,160,830)

There are no items of other comprehensive income for the year. Accordingly, no separate statement of

comprehensnve income is presented for the current and prior year..

The notes on pages 16 to 34 form part of these financial statements. -

i
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' City Pantry Ltd
)

Balance sheet
as at 31 December 2021

Non-current assets
Intangible fixed assets -
" Property, plant and equipment

Trade and other recsivables: amounts due
after more than one year.

Current assets

Inventories

Trade and other necelvables amounts falhng
" due within one year

Cash and cash equivalents

Curmnt liabiliﬁes

Trade and other payables amounts falling
due within one year N o

Net current assets/(liabilities)

Tptél assets less current liabilities

- Non-current liabilities _ )
Trade and other payables: amounts falling - '

due after more than one year
Net assets

Equity

Share capital V
Share premium account - _
~ Capital contribution reserve .
Profit and loss account

Total equity

Registerad number: 08443757

)..

2021 2021 2020 2020

Note 3 £ S g
12 2,062,879 1,871,773
13 - 323,720 - 1,481,079
15 - © 160,391
2,386,599 - © 3,513,243
14 - 10466 13,776
15 2,211,967 1,990,231
1,053,338 - 1,043,747
3338771 - . 3,047,754
16 (3,008,547) (3,495,954)
327,224 -(448,200) . -
2713823 . 3,065,043
17 (64,368) . (361,922)
2,649,455 2,703.121
20 ,. © 508 te 508
6,055,560 - 6,055,560 . -
22,751,383 14,757,890
(26,157,996) - (18,110,837)

72,649,455 . , ' 2,703,121
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. City Pantry Ltd - : -
L - Reglstered number: 08443757

Balance sheet (continued)
- as at 31 December-2021

The accompanying notes are an integral part of these financial statements.
The financial statements were approved by the Board of Directors and authorised for I.ssue on25th October 2022.
. They were signed on its behalf by:

M Ephgrave
Director

The notes on pages 16 to 34 form part of these financial statements.
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City Pantry Ltd

Statement of changes in equity

for the year ended 31 December 2021

‘Share

Capital

Called up Profit and
share premium contribution loss
capital account " reserve account Total equity .
£ £ ' £ £ £
At 1 January 2020 ' ’ ~ 508 6,055,560 5,736,569  (9,950,007) ‘ _1,842,630
Loss for the year | . - - (8,160,830) (8,160,830)
Capital contribution. - - 9,021,321 . - 9,021,321
‘At 1 January 2021 ' 508 - 6,055,560 14,757,890 (1 8,110,837) 2,703,121
Loss for the year o S . B - (7,617,249) (7,617,249)
. Other tax movements C . - - (554,810) = (554,810)
Share based payment T . - - 124,900 124,900 -
Capital contribution - - 7,993,493 - 7,993,493
- At 31 December‘2021 508 6,055,560 22,751,383 (26,157,996) .2,849,455

The accompanying notes are an integral part of these financial statements. .

The notes on pages 16 to 34 form part of these financial statements.
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City Pantry Ltd

Notes to the financial statements
for the year ended 31 December 2021

1.

General information

City Pantry Ltd is a private company limited by shares. The Company is incorporated in the United .
Kingdom and registered in England and Wales. The registration number is 08443757. The registration
address is Fleet Place House, 2 Fleet Place, London, England, EC4M 7RF, United Kingdom.

Accounting policies

2.1 Basis of preparation of financial statements

These financial statements were prepared in accordance with Financial Reporting Stan'dard 101
Reduced Disclosure Framework ("FRS 101") and in accordance with applicable accounting
standards.

These financial statements have been prepared on the historical cost basis and are presented’ in
~Pounds Sterling. The financial statements are also prepared on a going concern basis, further detail
of which is provided in the directors' report on page 4.

The Directors have made appropriate enquiries and considered the business plans which provide
financial projections For the foreseeable future. For the purposes of this review, the period
considered is to 31 December 2022. The Directors have also reviewed the principal risks
referenced in the strategic report set out on the previous pages. Based on the Group's forecasts
and the ability of Just Eat Holding Limited to provide the necessary support, the Directors are
satisfied that the Company has adequate resources to continue in operational existence for the
foreseeable future. Accordingly, the financial statements have been prepared on the going concemn
basis.

We have taken advantage of the exemption under s400 of the Comipanies Act 2006 not to prepare
consolidated accounts. The Company is a wholly owned subsidiary of Just Eat Takeaway.com N.V.
and the results of the Company are included in the consolidated financial statements of Just Eat
Takeaway.com N.V., which are publicly available from Companies House, United Kingdom and via

*the Just Eat Takeaway.com corporate website https://iwww justeattakeaway.com/investors/results-
and-reports/. .

The accounting policies which follow set out those policies which have been apphed in preparing
the financial statements for the year ended 31 December 2021.

'The policies have been consistently applied to all years presented.
We have taken advantage of the followmg disclosure exemptlons under FRS 101

.a) the requirements of paragraphs 45(b) and-46-52 of IFRS 2 "Share-based Payment“ because
the share-based payment arrangement concerns the instruments of another group entlty

b) the requirements of paragraph B66 of IFRS 3 "Business Combinations”;

¢) the requirements of IFRS 7 "Financial Instruments; Disclosures”;

d) the requirements of paragraphs 91-99 of IFRS 13 "Fair value measurements"

e) the requirement in paragraph 38 of IAS 1 "Presentation of Financial .Statements” to present
comparative information in respect of: ’

(i) paragraph 79{a)(iv) of IAS 1 "Presentation of Financial Statements"
(i) paragraph 118(e) of IAS 38 "Intangible Assets"; and
(iiiy paragraph 73(e).of IAS 16 "Property, Plant and Equipment”.

f) the requirements of paragraphs 10(d), 10(f), 39(c) and 134-136 of IAS 1 "Presentation of
Financial Statements"; T :
g) the requirements of IAS 7 "Statement of Cash Flows";. ‘
h) the requirements of paragraphs 30 and 31 of IAS 8 “Accounting Policies, Changes in
: Accounting Estimates and Errors”; : .
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.City Pantry Ltd

Notes to the financial statements
for the year ended 31 December 2021

2.

Accounting policies (continued)

2.1

2.2

Basls of preparation of financlal statements (contlnued) _

‘1) the requirements of paragraph 17 and 18A of IAS 24 "Related Party Disclosures”;

j) the requirements in IAS 24 "Related Party Disclosures” to disclose related party transactions.
- entered into between two or more-members of a group, provided that any subsidiary which is a
party to the transaction is wholly owned by such a member;

k) the requirements of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115,
118, 119(a) to (c) 120 to 127 and 129 of IFRS 15 "Revenue from Contracts with Customers”;
and

1) the requirements of paragraph 52, the second sentence of paragraph 89, and paragraphs 90,
91 and 93 of IFRS 16 "Leases". The requirements of paragraph 58 of IFRS 16, provided that
the disclosure of details in indebtness relating to amounts payable after 5 years required by
company law is presented separately for lease liabilities and other liabilities and in total.

Going concern .

Based on the Just Eat Takeaway.com Group's cash flow projections, the City Pantry Ltd Board is
satisfied that the Company will be able to operate within the existing financing arrangements in
place with our parent company for the foreseeable future. For this reason, the Directors continue to
adopt the going concem basis in preparing these financial statements. Our parent company was
acquired on 31 January 2020 and is now a subsidiary of Just Eat Takeaway.com N.V., whichis
itself listed in both Amsterdam and London. Although the acquisition took place on 31 January
2020, it was only cleared by the UK Competition and Markets Authority (‘CMA”) on 15 Apri! 2020. At

" present the Directors of our subsidiaries are operating under budgets for the year to 31 December

2021 and the three-year plan approved by the Board of Just Eat Takeaway.com N.V., in February
2021.

In March 2020 the group of companies of which Just Eat Limited was previously the ultimate parent
company (“Just Eat Group™) extended its £350 million revolving credit facility (‘RCF"), to a £535
million facility. Since the grantlng of formal approval by the CMA, the following further changes have
taken place in the group's financing arrangements:

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

e In 2020, Just Eat Takeaway. com N.V. injected €400 million by way of a capltal contribution into
Just Eat Limited; and -

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

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

Taking into account the recent capital contribution and continued access to funding from our parent
company, the Directors believe that City Pantry Ltd will Have access to sufficient liquidity for its
operations for the foreseeable future, and that the Just Eat Takeaway.com Group is well placed to
manage its financing and other significant risks satisfactorily. For these reasons, the Board
consliders it appropriate for the Company to adopt the going concern basis in preparing its fi nanCIal
statements.
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City Pantry Ltd

‘Notes to the financial statements

for the year ended 31 December 2021

2.

Accounting policies (continued)

23

24

2.5

26

New and amended standards adopted

There were no new or amended standards that needed to be adopted for the year ended 31
December 2021.

New and amended standards not yet adopted'

Certain new accounting standards and interpretations have been published that are not mandatory’
for.the year ended 31 December 2021 and that have not been eary adopted. ’

No other new standards, amendments or interpretations to standards effective for the first time for
the financial year beginning on 1 January 2021 have had a material impact on our financial position
or performance, nor the disclosures in these financial statements.

Foreign currency translation

Our financial statements are presented in Pounds Stering, which is also our functional currency.
Assets and liabilities in foreign currencies are translated using the rate of exchange prevailing at the
balance sheet date. Gains or losses on translation are included in the profit and loss account.

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the |
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised: .

General revenue recognition

¢

Revenue is eamed through the contracts held with Restaurant Partners and through the
arrangements entered into with customers via the City Pantry ordering platform.

Revenue is recognised at the point in time when value and control is transferred to the customer

- and it is probable that the Company will collect the related consideration, belng delivery of food to a

customer. Revenue is measured net of VAT.
Commission

Commission revenue generated from Restaurant Partners is eamed and recognised when a
customer’s order is fulfilled, being the point at which the Company has no remaining transactional
obligations. As fulfiment of the food order remains the responsibility of, and therefore remains
within the control of, the Restaurant Partner, the gross order value placed by the customers is not
recogmsed as revenuse, only the commission to whtch the Company is entitled.

Delivery revenue

Delivery revenue is earmned when the Company arranges the food dellvery. instead of the
Restaurant Partner using its own delivery system.

Where the Company arranges delivery; all delivery fees are recognised as revenue at the point of
order fulfilment to the-customer. This is irrespective of whether the individual making the delivery is
an employee of the Company, a contractor, or an employee of a third party service company, as the
Company maintains primary responsibility of the Restaurant Partner, and therefore the gross order
value placed by customers is not -recognised as' revenue, only the commission to which the
Company is entitled. .
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City Pantry Ltd

Notes to the financial statements
for the year ended 31 December 2021 -

2.

27

2.8

Accounting policies (continued)

Operating profit or loss .

Operating profit or loss. is profit for the year before other gains and losses, finance income, finance
costs and income taxes. ,

Leesing

IFRS16 was adopted on 1 January 2019 replacing IAS 17 Leases with the key change being that
lessee accounting now eliminates the IAS 17 distinction between operating leases and ﬁnance
leases, treating all such leases in the same manner as finance leases under IAS 17.

An arrangement is accounted for as a lease where a contract gives the right to control an asset for

- longer than 12 months, in exchange for consideration, where substantially all of the economic

.29

benefits are obtained from the asset.

A lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted at the incremental borrowing rate. For all of the lease
arrangements entered into, it was impracticable to calculate the interest rate implicit in the lease.

The nght—of-use asset is initially measured at cost, which comprises the mltlal amount of the lease
liability adjusted for any lease payments made at or before the commencement date, plus any direct
costs incurred and an estimate of costs to dismantle and remove the underlying asset or restore the
underlying asset, less any lease incentives received.

The weighted average incremental borrowing rate applled to lease liabilities recognlsed on
implementation was 5. 4% .

Research and development

In the research phase of an internal project it is not possible to demonstrate that the project will
generate future economic benefits and hence all expenditure on research shall be recognised as an
expense when it is incurred. Intangible assets are recognised from the development phase of a
project if and only if certain specific criteria are met in order to demonstrate the asset will generate

probable future economic benefits and that its cost can be reliably measured. The capitalised -

development costs are subsequently amortised on a straight line basis over their useful economic
lives, which range from 3 to 6.years. :

If it is not possible to dlstsngwsh between the research phase and the development phase of an

intemnal project, the expendlture is treated as if it were all incurred in the research phase only.

2.10 Finance co_sts

Finance costs are charged to profit or loss over the term of the debt «esing the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a.reduction in the proceeds of the ‘associated capital instrument.
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City Pantry Ltd

Notes to the financial statements
for the year ended 31 December 2021

2.

Accouriting pollcles (contlnued)

2.11 Pensions

Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution plan is
a pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations. -

The contributions are recognised as an expense in profit or loss when they fall due. Améunts not
paid are shown in accruals as a liability in the Balance sheet. The assets of the plan are held
separately from the Company in independently administered funds.

2.12 Shared-based payments

Equity-settled share-based payments -to employees and others providing similar services are
measured at the fair value of the equity instruments at the grant date. The fair value excludes the
effect of non-market-based vesting conditions. All share-based payments relate to shares in the

Group's parent company, Just Eat Takeaway.com N.V. '

The fair value determined at the grant date of the equity-settled share-based payments is expensed .
over the vesting period, based on our estimate of equity instruments that will eventually vest. These
grants are settled in shares of the Group's parent company but as the costs are not recharged to

‘the Company it is recorded as a credit to the capital contribution account. .

At each balance sheet date, we revise our estimate of the number of equity instruments expected to
vest as a result of the effect of non-market-based vesting conditions. The impact of the revision of
the original estimates, if any, is recognised in profit or loss such that the cumulative expense
reflects the revised. estimate, with a corresponding adjustment to the share-based payment reserve.

2.13 Taxation

The income tax expense comprises both current and deferred tax. Income tax is recognlsed in the
profit and loss account, except to the extent that it relates to items recognised directly in other
comprehensive income, in which case the mcome tax is recogmsed in other comprehensive
income.

Current tax

Current tax is the expected tax payable on the taxable proﬁt for the year, usmg tax rates prevailing
and any adjustment to tax payable in respect of previous years

Deferred tax

Deferred tax is recognised dsing the balance sheet liability 'method, providing for temporary
differences between the carrying amounts of assets and liabilities for financial reporting purposes

"and the amounts used for taxation purposes. The amount of deferred tax recognised is based on

the expected manner of realisation or setlement of the carrying amounts of assets and liabilities,
using tax rates that are expected to apply when the temporary differences reverse, based on rates
enacted or substantively enacted at the balance sheet date.

Deferred tax liabilities.are recogmsed for taxable temporary differences arising on investments in

. subsidiaries, associates and interests in joint ventures, except where the Company is able to control

the reversal of the temporary difference and it is probable that the temporary difference will not

reverse in the foreseeable future.
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Accounting policies (continued) S o ' N

'2.13 Taxation (continued) .

Deferred tax (continued) .

_Deferred tax liabilities are generally recogmsed for all temporary dlfferences Deferred tax assets

are recognised only to the extent that it is probable that future taxable profits will be available
against which the assets can be utilised. Deferred tax assets are reviewed at each reporting date
and are reduced to the extent that it is no longer probable that the related deferred tax benefit will
be realised. A

Deferred. tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and when they relate to income taxes levied by the
same taxation authority and the Company intends to settle its current tax assets and Ilablllt:es ona

" " netbasis.

Tax deductions on the exercise ofishare options

Under IAS 12 "Income Taxes", to the extent that the tax deduction available on the exercise of
share options is equal to, or is less than, the cumulative share-based payment charge calculated
under IFRS 2 "Share-based payment”, current and deferred tax is recognised through the income
statement. However, when the tax deduction is greater than the cumulative expense, the
incremental current tax deduction and deferred tax recognition are recognised in equity. '

2.14 Financial instruments

Financial assets and financial liabilities are recognised in our balance sheet when we become a

_party to the contractual provisions of the instrument.

We derecognise a financial asset or liability only when the contractual right that gives rise to it is
settled, sold, cancelled or expires. v

The carrying amounts ‘of financial assets and financial Ilabllltles recorded at amortlsed cost in the
financial statements approximate to their falr values.

Financial assets and financial liabilities are offset and the net amount reported in the balance sheet
_ if, and only if, there is a currently enforceable legal right to offset the recognised amounts and there
.is an intention to settle on a net baS|s or to realise the assets and settle the llabllltlQS.

slmultaneously

215 Exceptlonal Items

Exceptional items are transactions that fall within the ordinary activities of the Company but are

presented eeparately due to their size or incidence.
2.16 Asset impairment '

" The carrylng amounts of tengib|e and intangible assets (including investments) are reviewed for

each reporting year, together with.any other assets under the scope of IAS36 Impairment of Assets
("IAS36") in order to assess whether thére Is any indication that those assets have suffered an
impairment loss. .

If any indication of impairment exists, the recoverable amount of the asset is estimated in order to
determine if there is any impairment loss. Investments are assessed for impairment annually in”
December, irespective of whether there are any indicators of impairment. Where an asset does not
generate cash flows that are independent from other assets the asset is assigned to a cash
generating unit ("CGU").
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Notes to the financial statements
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2.

Accounting policies (continued)

2.16 Asset impairment (continued)

Recoverable amount is defined as the higher of fair value leéss costs of disposal ("FVLCD") and
value in-use ("VIU"). Estimated future cash flows are discounted to their present value. Our
calculation of discount rates is based on a risk-free rate of interest appropriate to the geographic
location of the cash flows related to the asset being tested, which is subsequently adjusted to factor
in local market risks and risks specific to us and the asset itself, unless those risks have already
been factored into the expected future cash flows. Discount rates used for intemal purposes are
post-tax rates, however for the purpose of impairment testing in accordance with IAS36 a pre-tax
rate is calculated based on post-tax analysis. . .

if the recoverable amount is estimated to be less than the carmmying amount of the asset, the carrying
amount is impaired to its recoverable amount. Impairment losses recognised in respect of CGUs
are allocated first to reduce the carrying amount of any investments allocated to the CGU and then
to reduce the carrying amount of the other assets in the CGU on a pro-rata basis.

Impalnnent losses recognised in prior years are assessed at each reporting date for indications that
the loss has decreased or no longer exists. Where an impairment loss subsequently reverses, the -
carmrying amount is increased. to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carmrying amount that would have been determined,
net of deprec:atlon or amortisation, had no impairment loss been recognised in prior years.

Impairment Iosses and reversals are recognlsed immediately in the profitand loss account within
operating costs.

2.17 Intangible assets

Patents, licences and intellectual property (IP)

Patents, licences and IP are included at cost and amortised in equal annual instalments over their
useful economic life, which is typically three to five years depending on the period over which
benef ts are expected to be realised from the asset.

Development costs

Expendnture on research activities is recognised as an expense in the period in which it is incurred.

An internally generated intangible asset arising from development (or from the development phase

of an internal project) is recognised only if the expenditure can-be measured reliably, the product or
process is technically and commercially feasible, future economic benefits are probable and Just
Eat Takeaway.com intends to and has sufficient resources to complete development and to use or
sell the asset. Otherwise, it Is recognised in profit or loss as incurred. ' The amount initially

" recognised for intemally generated intangible assets is the sum of the expenditure incurred from the

date when the intangible asset first meets the recognition criteria.

Subsequent expenditure is capitalised only when it increases the future economic benefits
embodied in the specific asset to which it relates. All other expenditure, including expendnture on
intemally generated goodwlll and brands, is recognised in profit or loss ‘as incurred.

Subsequent to initial recognition, internally- generated .intangible assets are reported at cost less
accumulated amortisation and accumulated impairment fosses. Amortisation. starts when the

_intangible asset is available for use and is recognised on a straight-line basis over the assets'

estimated useful hves ' o
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- for the year ended 31 December 2021

Accounting policies (continued)

2,18 Property, plant and equipment

Property, plant and equipment are stated at cost, net of deprecaatlon and any provision for
impairment. Depreciation is provided on all property, plant and equipment, at rates calculated to
write off the cost, less estimated resxdual value, of each asset on a straight-line basis over ‘its

expected useful life, as follows:

~ Long-term leasehold property - 20% straight line .
. Short-term leasehold property - the length of the lease
Plant and machinery - 33% straight line

- 2.19inventories’

Inventories are stated at the lower of cost and net realisable value. Cost comprises direct materials.
" Cost is calculated using the first-in first-out method. Net realisable value represents the estimated
selling price less all estimated costs of completion and costs to be mcurred in marketing, selling and

distribution.

2.20 Cash and cash equivalents

Cash and cash equivalents in \ the balance sheet comprise cash at banks and in hand and short-
term deposits with an ongmal matunty of three months or Iess .
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3.

Critical judg’ments in the application of accounting policies and estimation of uncertainty

The preparation of the financial statements requires management to make judgments, estimates and
assumptions that affect the amounts reported for assets and liabilities as at the balance sheet date and
the amounts reported for revenues and expenses during the year. However the nature of estimation
means that the actual outcomes could differ from those estimates. The following judgments have had the -
most significant effect on amounts recognised in the financial statements: :

Bad debt provision

Provisions are estimated by the Company in respect of speciﬁé bad debts based upon the age. of the
debt and knowledge of any issues which may cast doubt on the recoverability of the debt.
Amortisation }

Intangible assets are amortised over their useful life economic lives. The actual lives of the intangible
assets are assessed annually and may vary depending on a range of factors. These factors include
product life cycles, maintenance programs of the assets, as well as technological innovation. The
applicable accounting policies detailing this area are shown in note 2.17. .

Depreciation

Tangible assets are depreciated over their .useful economic lives. The actual lives of the tangible assets
are assessed annual and may varyon a range of factors. Leased assets are depreciated over the length
of the lease.

The applicable aécounting policies detailing this area are shown in note 2.18.

-« Capitalisation of development costs

A degree of judgment Is required when assessing the associated costs of development. Costs are
capitalised if they are identifiable, the prolect is clearly defined and the product will enhance the eamlng
capacity of the Company.

_Revenue

- An analysis of tumover by class of business is as follows:

2021 2020

, L o g £
Commission ' o 1,221,205 948,150
Delivery C L S 262,427 215,332

Other " : , 1,341,853 495,847

2,825,485 1,669,329

2021 - 2020

; _ £ £
United Kingdom ‘ : L ‘ 2,825,485 1,659,329

Ali tumover arose within the United Kingdom.
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5.

Operating loss

The operating loss is stated after charging:

2021 2020

— £ . £

Other operating lease rentals , - 47,176
Defined contribution pension cost e 54,919 48,842
Depreciation of property, plant and equipment L 1,157,359 732,514
Amortisation of intangible assets - 534,253 437,221

Profit on disposal of intangible assets 1,928,170 -

Auditors’ remuneration

The Company paxd the following amounts to its auditor in respect of the audit of the financial statements
and for other services prov:ded to the Company . )

2021 : 2020
£ £
Audit of the financial statements . 9,500 ° . - 9,000

" In accordance with regulatlon 6 (2) of the Compames (Dlsclosure of Auditor Remuneration and Liability

Limitations Agreements) Regulations 2008 (Statutory Instrument 2008/489) as amended, the Company
has taken advantage of the exemption not to disclose amounts paid for non-audit services as these are .
disclosed in the Group accounts of its ultimate parent, Just Eat Takeaway.com as at 31 December 2021.
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'7. Staff costs

Staff costs, including Directors' 'remuneratlon, were as follows: -

Wages and salarieé
Social security costs
Cost of defined contribution scheme

2021 2020
£ £
3,680,670 3,500,816
385376 314,251
54,919 48,842

4,120,965

3,863,909

In addition to the amounts above, wages and salaries of £865,960 (2020: £740,1 52), social security '
costs of £103,611 (2020: £46,864) and pension contrlbunons of £13,756 (2020: £12 626) associated

with development costs have been capitalised.

The average monthly number of employees dunng the year (including Dlrectors) was made up as

follows

" Management
Product&Desién ’

~ Vendors
Operations
Customer Experience
Account Management

" Sales :
Marketing
Business Intelligence .
Finance '
Recruitment -
Expansion
Strategy/Project management
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2021 2020
No. No.
1 4
24 24
.10 12
5 4

8 10

9 11

8 7

6 6
2 1
3 2

3 1

. 2

2 -

81 84
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-Notes to the financial statem’e"nts

for the year ended 31 December 2021

8.

10.°

Directors' remuneration

2020

“Total tax credit on loss on ordinary activities : - (296,053)

£ £
- Directors' emoluments - L . ' . 35,683
Company contributions to defined contribution pension schemes - 421
- 36,104
Durihg theAyeé’r, the Directors were remunerated by fellow group companies.
Interest payable and similar expenses
2021 2020
£ £
Finance leases and hire purchase contracts ‘ ' 45,352 © 85,557
Other interest payable ‘ . . . 5,502 1,524
50,854 87,081
Taxation
The tax credit for the year was £296,‘053 (2020: £342.193). The tax credit comprises:
. 2021 2020
‘ \ £ B
. _Corporation tax _
UK corporation tax for the year L (290,171)  (342,193)
Total current tax _ " : o S (290,171) (342,193)
Deferred tax
Other . S ~ (5,882) .
Total deferred tax - S - . (5,882) -
(342,193)
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. 10.

11.

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2020:- higher than) the standard rate of corporatlon tax in

the UK of 19% (2020: 19%). The differences are explained below:

Loss before taxaiion

Tax calculated at UK standard corporation tax rate of 19% (2020: 19%)
Effects of:

) Other differences leading to an increase in the tax charge -

Expenses not deductible for tax purposes
Group relief surrendered for nil consideration

~ -

Total tax credit for the year

Factors that may affect future tax charges -

2021 2020
£ >

17,913,302)  (8,503,023)

(1,503,527)  (1,615,574)

~

319,790 1,273,381
8,108 -
879,576 -

(296,053)  (342,193)

In the Spring Budget 2021, the UK Government announced that from 1 April 2023 the corporation tax
rate would increase to 25% (rather than remaining at 19%, as previously enacted). This new law was
substantively enacted on 24 May 2021. Deferred taxes at the balance sheet date have been measured

using these enacted tax rates and reflected in these financial statements.

Exceptional items

Legal costs in relation to change in ownership
Share based payment
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2021 - 2020
£ £
- 7,200

9,713 402,800

9,713 410,000
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_for the year ended 31 December 2021

12. Intangible assets

_Cost
At 1 January 2021
Additions
" Disposals

At 31 Decermiber 2021
Amoﬂisa'_tion
At 1 January 2021

Charge for the year-
Disposals

At 31 December 2021

Net bo}ok value

At 31 December 2021

At31 December 2020

bevelopment

expenditure ‘Software Total -

g £ £

2,376,640 . 2,376,640

. 2,597,133 2,597,133

(2,376,640) - (2,376,640)

) - 2,507,133 2,507,133

504,867 . 504,867

P . 534,253 534,253

. (504,867) - (504,867)

. 534,253 534,253

3 - 2,062,880 2,062,880
j . e —
1_,871,773 - 1,871,773
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13. Property, plant and equipment

Cost or valuation
At 1 January 2021

At 31 Decgmber 2021
. Depreciation
At 1 January 2021

_Charge for: the year on‘owned assets
- Charge for the year on right-of-use assets

At 31 December 2021

. Net book value

© At 31 December 2021.

At 31 December 2020

The net book value of owned and leased assets included as "Tang

is as follows:

Tangible fixed assets owned
Right-of-use tangible fixed assets

Information about right-of-use assets s summarised béldw:

Net book value

Long-term leasehold property
Office and computer equipment.

.
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. Right of Office
use assets equipment - Total
£ £ 3
2,512,944 19,619 . 2,532,563
2,512,944 19,619 2,532,563
1,038,541 12,943 1,051,484
‘ - . 5251 . 5251
1,152,108 - . 1,152,108
2,190,649 18,194 2,208,843
322,295 1,425 323,720
1,474,403 6,676 1,481,079

ible fixed assets” in the Balance sheet

£.

2021 2020

£ .
1,425 6,676
322,295 1,474,403
323,720 1,481,079
2021 2020
£ £
.. 255306 1,324,045
66,989 150,358
322,295 1,474,403




City Pantry Ltd

'Notes to the ﬁnancial stateménts _
for the year ended 31 December 2021
13, ﬁroperty, plant and equipment (coﬁtlnqed)

Depreciation chargb for the year ended

Long-term leasehold property
Office and computer equipment

Additions to-right-of-use assets

Additions to right-of-use assets

14.- Inventories
Raw materials and consumables

15. Trade and other receivébles

Amounts falling‘ due after more than one year
Other debtors ' '

Amounts falling due within one year

Trade receivables

Other debtors

Prepayments and contract assets
Deferred taxation '

Page 31

2020

P

2021

£ £
1,068,739 77,647
83,369 944,332
11,152,108 1,021,979
2021 - 2020

£ .
. 2,307,156
2021 2020
£ s
10,466 13,776
2021 . 2020
£ £
. 160,391
2021 2020
£ £
791,850 386,830
381,919 560,666
112,908 63,327
985,290 979,408
2,271,967 1,990,231
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Notes to the financial statements
" for the year ended 31 December 2021

16. Trade and other payables: amounts falling due within one year

2021 2020

A A . ‘ £ S
Trade payables I o ' 776,828 774,169
Accruals and contract liabilities ‘ ' 817,219 881,278
Amounts owed to group undertakings . ‘ ‘ . . 891,272 223,222
Other taxation and social security ' 194,391 .~ 208,042
Lease liabilities (see note 19) o . '. 298,873 1,242,893
Other payables . . - 29964 166,350

3,008,547 3,495,954

17. ' Trade and other payables: amounts falling due after more than one year

2021 2020

£ B
Lease liabilities (see note 19) =~ * . . ' 64,368 361,922
~18.  Deferred taxation

2021 2020

- £ s £
" Atbeginning of year - ' : : 979,408 . 876,312
Charged to profit or loss -+ .. 5882 - 103,096
“Atend of year . ' ’ . . . 985,290 979,408

The déferred tax asset is made up as follows:

2021 2020

£ -

Differences in tax rates ' ) : - 979,408
Losses : : S ‘ 1,184,873 .
Development costs ‘ S ' - (205,465) -

: Other . o " . 5,882 -

985,290 979.408
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19 Lease lIabllity

The profit and loss account shows the following amounts relating to leases:

Depreciation charge
Interest expense

Future minimum undiscounted finance lease payments are as follows:

Not later than 1'year
Later than 1 year not later than 5 years

The total cash outflow for leases was £1,200,000 (2020: £853,464). -

20. Share capital

Allotted, called up and fully paid
5,081,666 (2020: 5,081,666) Ordinary shares of £0. 0001 each

21. Pension commitments

2021 2020

£ £
1,068,739 1,021,979.
45,352 79,546
1,114,091 1,101,525
2021 2020

£ £
385,798 1,242,803
64,368 . 361,922
450,166 . 1,604,815
2021 2020

£ £

508 . 508

‘The Company operates a defined contributions penslon scheme. The assets of the scheme are held
separately from those of the Company in an independently administered fund. The pension cost charge
represents contributions payable by the Company to the fund and amounted to.£54,919 (2020: £48,842).
Contributions totalling £17,484 (2020: £19 422) were payable to the fund at the balance shest date and

are included in creditors.

22. Related party transactions:

The Company has taken advantage of the exemption under paragraph 8(k) of FRS101 not to disclose
transactions with its wholly owned subsidiaries and parent undertakings. No other transactions were
entered into with other related parties. The Company has not provided or benefited from any guarantees
for any related party receivables or payables. During the year ended 31 December 2021, the Company

had not made any provision for doubtful debts relating to amounts owed by related parties.
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23.

24.

. Ultimate controlling party

Just Eat Takeaway.com N.V. is the largest and-smallest groub of which the Corhpany is a member and .

_for which group accounts are compiled. Copies of the financial statements for Just Eat Takeaway.com

N.V. are publicly available from Companies House, United Kingdom and via the Just Eat Takeaway.com
corporate  website  https://www:justeattakeaway.com/i nvestors/results and-reports/. - Just Eat

~ Takeaway.com N.V. does not have a majority shareholder.

'Tﬁe ultimate parent bompany is Just Ea‘t Takeawey.com N.V. ("JET N.V."), a company incorporated in.

the Netherlands. The registered address of Just Eat Takeaway.com N.V. is Oosterdoksstraat 80, 1011
DK Amsterdam, the Netherlands. Just Eat Takeaway.com N.V. does not have a majority shareholder.

v
Events after balance sheet date . .

The invasion of Ukrairie by Russia on 24 February 2022 has led to significant sanctions against Russia.
The Company has no ongoing exposures to, or investments in, Russian-related mterests and the
conﬂlct is not expected to have any impact on the Company at this tlme . .
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