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» EU competition and link to our future
» Future of e-commerce

» From a commercial, digital perspective









Just-Eat’s geographic presence

Launch / acquisition timeline

DK UK NL IE BE CA NO ES IN CHIT BR FR
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Canada Ireland UK Norway Denmark

Launched in Aug-09

Launched in Apr-08

Launched in Mar-06

Launched in Dec-09

Launched in Aug-01

Launched in Apr-09

Belgium (Flemish reg.) |

France
Partnership in Dec-11

B Current presence
Indirect minority presence

India
Partnership in Jan-11

R

Brazil
Acquired in Sep-11

[ ——

Spain
Launched in Nov-10

Switzerland
Partnership in Apr-11

Italy
Acquired in May-11

Netherlands
Launched in Jul-07

R




Just-Eat effect on takeaway sectorm

TRANSPARENCY

» Consumers getting more transparency around
choice

» Consumers getting more transparency around
guality of choice

» Restaurants able to communicate quality of
offering much wider

P

» The best restaurants gets more business, the bad
ones get less

» Consumers probably ordering takeaway more often



EU competition law m

» Take action against business practices which restrict competition;
» Pricing, Discrimination, Forcing practices
» Examine mergers to see if they reduce competition;

» Open up competition in areas previously controlled by State-run
monopolies;

» Vet financial support given to companies by EU national
governments;

» Cooperate with other competition authorities around the world.

Source: http://ec.europa.eu/competition/publications/consumer_en.pdf



Issues and solutions m

Big issues

Short term pressure:
souverign crisis
saving the EURO
saving financial system

saving credibility for the European project Implementation

managing social aspects of recession Solution: Top down

: : Work more directives
Medium/long term issues N +

structural/incentive inefficiencies Work smarter Bottom up

ageing population Incentives

economic globalisation

political globalisation

climate change

accelerated technological innovation
momentum/developing the European projec



E-commerce in Europe m
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Source: Centre for Retail Research 2012



E-commerce in Europe

Growth% p.a.

Online Share of Retail Trade 2011
Combined sales £169.88 bn (€200.52 bn)

JUST,EAT,

18% taly | 1.3%

24% Poland 3.1%

16% Spain 3.5%

149, Benelux (NL,B,Lux) _ 5.1%

18% Sweden 6.9%

22% France 7.3%

17% Norway 8.1%

14% Denmark | 8.0%

16% Switzerland : 8.7%

13% Germany | 9.0%

14% UK y, . , . . bi2.0%
0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0%

online as percentage of total retail sales 2011

Source: Centre for Retail Research 2012



important! JUST,EAT,

1. A big and healthy EU market for technology
products is critical to have EU originated and
EU based technology companies

2. Politicians and bureaucrats needs to follow
technology trends much closer than ever
before, and act much faster than ever before
when adjusting legal frameworks



How is internet growth different?m

10 important examples of difference vs. "traditional companies”:

A.Give me space to innovate
1. Encourage tech clusters (open society)

B.Give me customers
2. Fixed and mobile broadband access essential infrastructure (telco monopoly)

3. Dependent on customers technology adaptation/penetration curve (public tech
adaptation, education, encouragement)

4. Significant scale advantages within country and internationally ("crown jewel”)

C.Eliminate growth barriers
5. Risk capital is key
6. Companies accelerate recruitment (labour law, immigration laws, education)

/. Companies internationalise much faster (standardisation e.g. PSP, money
laundering)

D.Protect my business
8. Secure knowledge/IP
9. Significant value creation to the winner (stock market, taxation)
10. Future proof legal framework (cookie rules, ACTA, cloud safe harbour, privacy)
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