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DELIVERY HERO
AT AGLANCE

GMV Total Segment Revenue Adj. EBITDA/GMV
in EUR billion in EUR billion in %
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GROUP ASIA MENA

EUR million 2024 2023 Change EUR million 2024 2023 Change EUR million 2024 2023 Change
GMV 48,754.0  45,275.2 7.7% GMV 23,4074  25,354.2 =7.7% GMV 12,8259 9,959.3 28.8%
Total Segment Revenue 12,796.4  10,463.2 22.3% Segment Revenue 4,071.9 3,729.4 9.2% Segment Revenue 3,527.8 2,700.8 30.6%
Adj. EBITDA 692.5 253.6 >100% Adj. EBITDA 385.1 385.0 0.0% Adj. EBITDA 472.9 304.6 55.3%
Adj. EBITDA/GMV (%) 1.4 0.6 0.8 PP Adj. EBITDA/GMV (%) 1.6 1.5 0.1PP Adj. EBITDA/GMV (%) 3.7 3.1 0.6 PP
EUROPE AMERICAS INTEGRATED VERTICALS

EUR million 2024 2023 Change EUR million 2024 2023 Change EUR million 2024 2023 Change
GMV 8,878.7 7,510.0 18.2% GMV 3,642.0 2,451.7 48.6% GMV 2,904.7 2,224.4 30.6%
Segment Revenue 1,891.9 1,522.4 24.3% Segment Revenue 939.6 651.0 44.3% Segment Revenue 2,709.8 2,126.1 27.5%
Adj. EBITDA -77.0 -168.2 -54.2% Adj. EBITDA 10.3 -49.9 >100% Adj. EBITDA -98.7 -217.9 -54.7%
Adj. EBITDA/GMV (%) -0.9 -2.2 1.3PP Adj. EBITDA/GMV (%) 0.3 -2.0 2.3PP Adj. EBITDA/GMV (%) -3.4 -9.8 6.4 PP

Notes:

Segment Revenue, adjusted EBITDA, Gross Merchandise Value (GMV), as well as the respective growth rates for MENA, Americas and Infegrated Verticals are impacted by hyperinflation adjustments, as Argentina and Turkiye qualify as
hyperinflationary economies according to IAS 29.

Total Segment Revenue is defined as revenue before the reduction of vouchers, adjusted for certain reconciliation effects.

The difference between Total Segment Revenue and the sum of each segment revenue is mainly due to intersegment consolidation adjustments for services charged by the Platform segment to the Integrated Verticals segment.

GMV is accounted for in the respective platform segments and shown in the Integrated Verticals segment for illustrative purposes only.
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We deliver
solutions.

We always
aim higher.

We are Heroes
because we care.
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Ouvur valves

We deliver solutions.
We always aim higher.
We are Heroes because we care.

At Delivery Hero, we are driving the future of food delivery
and quick commerce to bring anything instantly to our
customers. Our mission is to deliver an amazing experience,
fast, easy, and to your door. From your favorite restaurant
to your local neighborhood shop, we make every order a
flawless experience - freeing up your time for moments that
truly matter and bring you joy. By being true to our values,
we are building a company that the next generation can be
proud of. Using our platform for good, we aspire to be an
inclusive, responsible and sustainable industry player, always
putting our employees, customers, partners, and riders first.
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DELIVERY HERO
INVESTMENT HIGHLIGHTS

Globally Leading Delivery Platform Significant Opportunity From

I Multi-Verticality
Approx. 90% of the Group’s GMV is generated from ;
A compelling combination of Food, Groceries, and Quick

markets where we hold the #1 position.! Our footprint

Commerce in a single app, creating a powerful competitive

reaches over 2 billion people globally.
O O edge and unlocking a long-term GMV potential exceeding
1 Based on management estimates € 200 billion.
O O o Highly Attractive Cohort Model Technology At Our Core
Our business model leverages predictable customer We develop technology and products centrally, from ﬁ
cohorts, with order frequency and basket sizes increasing logistics, vendor solutions, payments, picker applications,
over time. This results in a continually growing GMV per search, fo customer service, with strong local execution
cohort. to cater to regional tastes.

Thriving AdTech? Business Enhancing Profitability & Cash Generation

/\] Adj. EBITDA/GMV margin is projected to increase from

D ~1.9%in FY 2025 to 5-8% by FY 2030, with long-term cash

High-margin AdTech revenues are projected to grow to
>€ 1.5 billion in FY 2025 and reach more than 4% of Group

=
GMV in the long-term. 7 I <

2 Primarily advertising revenues and other non-commission revenues

conversion improving to around 70%.
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Niklas Ostberg
Co-Founder and

Chief Executive Officer

LETTER FROM

THE CEO

Dear Shareholders and Friends of Delivery Hero,

As we reflect on the past year, I'm proud of our remarkable
2024 achievements on our path to profitability as the world’s
leading local delivery platform.

We've made great progress on our long-term strategic
trajectory. We drove double-digit Revenue growth across
all business segments, and double-digit growth in Gross
Merchandise Volume (GMV) across all segments except Asia.
We tripled our adjusted EBITDA, and generated a free cash

flow uplift of more than € 460 million. In December, we hit
a new record - surpassing 10.4 million orders in a single day.
A few examples that contributed to our strong full-year 2024
results.

Another landmark moment was the listing of talabat, our
leading MENA region on-demand delivery platform, as the
biggest tech IPO globally in 2024 and in the Dubai Financial
Market’s history. Generating approximately € 1.8 billion in
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cash proceeds, the IPO enhanced our financial flexibility to
further optimize our capital structure as we head into 2025.
We have retained an 80% stake in talabat, and believe there
is a huge untapped potential in the region.

In Europe and Africa, our foodora and Glovo brands contin-
ved their strong profitability journey in 2024. Glovo generat-
ed positive adjusted EBITDA in the second half of the year,
as category leader across most of its Southern Europe
and EEMEA markets. In 2025, it will move to an employ-
ment-based rider engagement model in Spain to reduce fu-
ture legal uncertainty. With the new model, we can continue
offering our best-in-class delivery experience in Spain, with
Glovo still generating over 80% of its GMV in countries where
itis the clear category leader and addressing a population of
more than 600 million people.

2024 was a transformative year for our South Korean mar-
ket, with a focus on enhancing our business and customer
experience. This allowed us to further invest in products like
subscription plans and a brand new UX design to drive
customer loyalty. We are seeing encouraging trends in user
behaviors, and our 2025 goal in Korea is clearly set out:
to regain growth.

Across APAC, our foodpanda brand performed strongly. It
achieved three consecutive quarters of order increases and
delivered positive adjusted EBITDA before Group costsin the
second half of the year. Notably, good customer momentum
in Hong Kong in December positions foodpanda for further
growth in 2025.

In the Americas, we strengthened our category leadership,
with our platform business breaking even in the third quarter
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and achieving positive adjusted EBITDA for fiscal 2024. Our
new revenue streams like AdTech gained strong momentum,
presenting significant potential for the future. With solid long-
term opportunities supported by favorable demographic
trends and our strong performance, we remain confident in
our continued success in the region.

We still see fremendous opportunities to grow. While Delivery
Hero’s core platform businesses remain the engine of our
growth, with increasing basket sizes and order volumes
across all verticals, the fantastic progress in our Integrated
Verticals segment, including Dmarts, also continues.

Innovation remains central to our strategy, with our robust
technological backbone supporting all our markets, from lo-
gistics, vendor solutions, payments, picker applications,
search, to customer service. In 2024, we made significant
strides in using Artificial Intelligence to enhance our opera-
tions. Going forward, increased automation and applying
new Al models will elevate our cost efficiency and future proof
customer experience.

We drove valuable brand synergies in 2024. Merging business
and technology across our foodora, foodpanda and Yemek-
sepeti brands increased our efficiency and speed of execu-
tion. Integrating Glovo into Delivery Hero's global technology
stack further underscores our dedication to developing scal-
able solutions and enhancing cross-brand collaboration.

The core of our success is our people. In July 2024, Benjamin
Mann joined the Delivery Hero management team as Chief
Technology Officer, and in December we announced that
Marie-Anne Popp will step into the Chief Financial Officer
role in 2025. | believe we have a great leadership team on

board, and together, we will continue to strengthen our
capital structure and invest across all business segments.
Our long-term strategy remains to keep driving sustainable
growth, enhancing our technology through innovation, and
reinforcing our position as the world’s leading local delivery
platform - at attractive margins and with strong cash flows.

Thank you for your continued support and trust in Delivery
Hero.

Yours,

yv/

Niklas Ostberg
Co-Founder and Chief Executive Officer
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ONE TEAM ONE MISSION

MANAGEMENT BOARD
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Niklas Ostberg Marie-Anne Popp Pieter-Jan Vandepitte
Co-Founder and Chief Executive Officer Chief Financial Officer Chief Operating Officer
MANAGEMENT TEAM
o
2 o .
Ana Mitrasevic Benjamin Mann Johannes Bruder
Chief People & Sustainability Officer Chief Technology Officer Chief Product Officer
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Kristin Skogen
Chair of the

Supervisory Boa
of Delivery Hero

REPORT OF THE

SUPERVISORY

BOARD

Dear Shareholders,

As Chair of the Delivery Hero (“Delivery Hero” or the “Com-
pany”) Supervisory Board since June 2024, | have seen the
Company grow amidst challenging macroeconomics and
industry conditions.

In 2024, Delivery Hero sustained profitable growth in the face
of rising operational costs, evolving customer expectations,
and increasing competition in the global online delivery sector.
The Company has achieved strong GMV and revenue growth
across the majority of its business segments, while continu-
ously focusing on profitability and financial sustainability.

Delivery Hero started the year strong, refinancing its debt
and building ample liquidity by capitalizing on favorable lend-
er interest and market conditions. The Company reached
positive Free Cash Flow for the first time, and has maintained
this positive trajectory throughout the year, mostly driven by
enhancing the customer experience at the core of its global
delivery ecosystem and despite growing competition in South
Korea, its biggest market.

Deploying impactful strategic initiatives enabled the Com-
pany’s brands to deliver cost efficient value for customers,

11
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while enhancing opportunities to maintain its global delivery
ecosystem. These changes have not only contributed to the
development of high-growth areas such as advertising fech-
nology (AdTech), and fintech, but also to a healthy growthin
orders and positive trends in basket size and have driven
GMV growth across the majority of the Company’s eleven
brands.

Delivery Hero increased its provision following the European
Commission’s decision to investigate alleged antitrust viola-
tions, to further ensure its financial stability. Glovo, one of the
Company'’s European brands, deciding to move to an em-
ployment-based model for delivery riders in Spain will come
at a cost, but has reduced legal uncertainty in this market.

Delivery Hero constantly strengthens the cost value of its
delivery ecosystem across all of its markets. Prioritizing
cost-effective business models, like merging the business and
technology teams of three of its leading brands in Europe and
Asia - foodora, Yemeksepeti and foodpanda - unlocked new
synergies, amplified talent, and reduced duplicated costs.

A significant financial milestone for Delivery Hero was the
listing of its MENA-based subsidiary Talabat Holding plc
(“talabat”) on the Dubai Financial Market in December 2024.
The listing, 2024's largest global tech initial public offering
(“IPQ"), provided proceeds of around € 1.8 billion and high-
lights the potential in talabat and other brands within the
Delivery Hero Group. The Company retaining long-term
majority indirect ownership in talabat enables it to play a part
in its ambitious growth plans.

Composition of the Supervisory Board

The Company'’s Supervisory Board consists of eight mem-
bers. It is composed of four shareholder representatives and
four employee representatives. The employee representa-
tives on the Supervisory Board were elected by the SE Works
Council. Three employee representatives were appointed by
the Annual General Meeting on June 19, 2024 (“2024 Annu-
al General Meeting”). Following the Supervisory Board’s
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increase in size, Dimitrios Tsaousis was appointed by the court
as the fourth employee representative and member of the
Supervisory Board on July 8, 2024.

Cooperation between the Management
Board and the Supervisory Board

In the financial year 2024, the Supervisory Board performed
its duty o monitor and advise the Management Board, im-
posed on it by law, the Articles of Association, the Rules of
Procedure and the German Corporate Governance Code in
its current version dated April 28, 2022, published in the Fed-
eral Gazette on June 27, 2022 (“GCGC”), as in the previous
yearsin an orderly, conscientious and diligent manner, in par-
ticular in relation to sustainability topics and reporting. The
Supervisory Board was at all fimes comprehensively, also
proactively, involved in all matters and decisions of the Man-
agement Board that were of fundamental importance to the
Company at an early stage. The Management Board regu-
larly and comprehensively reported to the Supervisory Board
on the Company’s position, strategic planning and the intend-
ed business policy as well as important business transactions
of the Company and the Delivery Hero Group; this reporting
took place in writing and orally. The Management Board was
also available to the Supervisory Board for discussion and
questions. In the same way, it reported in particular on key
issues relating fo the risk position, risk management, financial,
investment and staff planning, corporate governance and
compliance as well as the course of business and profitability.
Where decisions required the approval of the Supervisory
Board, the Management Board explained and discussed the
relevant measures and transactions with the Supervisory
Board prior to making these decisions. The discussions took
place during in-person and virtual meetings of the Supervi-
sory Board and its Committees. The Supervisory Board and
the respective Committees also regularly met without the
Management Board'’s presence. Outside of the meetings, the
Management Board also informed the Supervisory Board
about the current state of the business in detailed monthly
reports. Furthermore, the Chair of the Supervisory Board
and the Chair of the Audit Committee kept in close contact

12

with the Chair of the Management Board and the (Interim)
Chief Financial Officer, also outside of meetings, to discuss
current developments and key decisions, including those on
risk position, risk management and compliance, at regular
intervals and at short notice, if necessary. The information
provided by the Management Board has been critically ac-
knowledged and questioned at all fimes.

Meetings and essential resolutions of the
Supervisory Board

During the financial year 2024, the Supervisory Board held
three meetings in physical presence and 19 meetings by way
of video conference (“virtual meetings”). Thus, a total of 22
plenary meetings were held. Furthermore, the Supervisory
Board adopted 37 resolutions via circulation procedure.

Roger Rabalais, Dr Martin Enderle and Patrick Kolek were
each unable to attend one virtual meeting. Apart from that,
all members of the Supervisory Board took part in all Super-
visory Board meetings.

In the virtual meeting on February 4, 2024, the Supervisory
Board dealt with the development of the Company’s share
price. In addition, the Supervisory Board informed itself
about the current status of the potential sale of subsidiaries.
The Supervisory Board also discussed the preliminary results
for the fourth quarter of and financial year 2023 as well as
the guidance for the financial year 2024.

In the ordinary virtual meeting on February 13, 2024, the
Supervisory Board in particular dealt with the Management
Board’s report regarding the business and financial situation
as well as the trading update for the fourth quarter of the
financial year 2023 and approved it. In this context, the Su-
pervisory Board in particular dealt with the Company’s strat-
egy, growth and profitability. In addition, the Supervisory
Board informed itself on the current developments regarding
legal proceedings and ongoing investigations with regard to
the legal status of riders at Glovoapp23, S.A. and Glovoapp
Spain Platform, S.L. (“Glovo”) in Spain (“Investigation by the
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Spanish Authorities”). The Supervisory Board also dealt with
the potential sale of its foodpanda business in selected South-
east Asia markets covering Singapore, Malaysia, Philippines,
Thailand, Cambodia, Myanmar, Laos and Taiwan. Moreover,
the Supervisory Board received information on the inspection
by the European Commission concerning an alleged an-
ti-competitive agreement between Delivery Hero and Glo-
voapp23, S.A. to share national markets, no-poach agree-
ments and exchanges of commercially sensitive information
(“Inspection by the European Commission”) as well as the
Company’s D8O insurance. Finally, the Supervisory Board
resolved the target achievement of the short-term variable
compensation component (short-term incentive, “STI”) for
the financial year 2023, the specific target values for the
2024 non-financial targets from the areas of environment,
social and governance (“ESG”; “2024 ESG Targets”), and as-
sessed the current status of the target achievement.

In a total of two virtual meetings on March 3 and 18, 2024,
the Supervisory Board dealt with the financing transaction to
extend its existing term facilities and to raise add-on term
facilities of the Company as well as the repurchase of select-
ed outstanding convertible bonds and approved these.

In a virtual meeting on March 25, 2024, the Supervisory
Board dealt with the placement of a capital increase against
cash contribution for the established employee participation
program and approved it.

The ordinary in-person meeting on April 23, 2024 focused
on the examination of the draft Annual Financial Statement
and the Consolidated Financial Statements, including, in par-
ticular, the Combined Management Report of Delivery Hero
SE and the Group, the Non-Financial Report for the Group,
the Corporate Governance Statement, the Report of the
Supervisory Board and the Compensation Report for the
financial year 2023 (“2023 Annual Report Documents”).
The Supervisory Board discussed the 2023 Annual Report
Documents in detail with the statutory auditor KPMG AG
Wirtschaftsprifungsgesellschaft, Berlin (the “Auditor”)
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appointed for the financial year 2023 by the 2023 Annual
General Meeting. The Auditor reported on the key audit re-
sults. Following extensive discussions, the Supervisory Board
approved - in accordance with the recommendation of the
Audit Committee - the 2023 Annual Report Documents with
the exception of the 2023 Non-Financial Report for the
Group, which was subsequently adopted by circular resolu-
tion. Thus, the 2023 Annual Financial Statement was adopt-
ed. Furthermore, the Supervisory Board dealt with the Man-
agement Board'’s report regarding the business and financial
situation as well as the quarterly statement for the first quar-
ter of the financial year 2024 and the approval thereof.
Moreover, the Supervisory Board discussed the Auditor’s
declaration of independence and its election proposal as
statutory auditor to the Annual General Meeting for the fi-
nancial year 2024. The Supervisory Board also concerned
itself with a potential cooperation agreement with Sachem
Head Capital Management, the requirement to update the
Management Board'’s Rules of Procedure, the current status
of the achievement of the 2024 ESG Targets and the Inspec-
tion by the European Commission.

In a virtual meeting on April 28, 2024, the Supervisory Board
dealt with the composition of the Supervisory Board, specif-
ically with potential Supervisory Board candidates and the
Supervisory Board’s increase in size.

OnMay 10, 2024, in a virtual meeting, the Supervisory Board
dealt with the sale of its foodpanda business in Taiwan
through the sale of the Delivery Hero subsidiaries DH Stores
(Taiwan) Co., Ltd. and Foodpanda Taiwan Co., Ltd. to Uber
Technologies, Inc. (“Uber”).

In the ordinary meeting following the Annual General Meeting
on June 19, 2024, the Supervisory Board met in person and
elected Kristin Skogen Lund as Chair and Dr Martin Enderle
as Deputy Chair of the Supervisory Board. The Supervisory
Board also elected and confirmed the members of the Audit
Committee, the Remuneration Committee, the Nomination
Committee and the Strategy Committee.
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In a virtual meeting on July 10, 2024, the Supervisory Board
informed itself about the current status of the Inspection by
the European Commission.

The Chair of the Management Board informed the Supervi-
sory Board in a virtual meeting on July 25, 2024 about the
current business situation and developments of the subsidiary
Woowa Brothers Corp. in South Korea (“Woowa”).

The ordinary virtual meeting on August 27, 2024 focused on
the discussion and approval of the Half-Year Financial Report
for the financial year 2024 (“2024 Half-Year Report”) as well
as the Management Board’s report regarding the business
and financial situation for the second quarter of the financial
year 2024. Further, jointly with the Management Board, the
Supervisory Board subsequently discussed and resolved upon
the trading update for the second quarter of the financial
year 2024. In this context, the Supervisory Board in particu-
lar dealt with the Company’s strategy, growth and profitabil-
ity. The Supervisory Board also discussed in particular the
potential strategic and organizational development of the
Company and discussed potential scenarios in this context.
The Supervisory Board further approved the engagement of
the Auditor to audit the Company’s Sustainability Report for
the financial year 2024. Further, the Supervisory Board dealt
in particular with the IPO of the subsidiary talabat in Dubai,
internal restructuring measures as well as the Company’s
balance sheet and liquidity. Moreover, the Supervisory Board
informed itself on current matters and developments in the
areas of data protection and information security and as-
sessed the current status of the target achievement of the
2024 ESG Targets.

On September 20, 2024, the Supervisory Board convened
an extraordinary virtual meeting and addressed the potential
strategic and organizational development of the Company
and discussed potential scenarios in this confext.

In a fotal of two virtual meetings on October 17 and 22, 2024,
the Supervisory Board discussed the current status of the
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Inspection by the European Commission, which constitutes a
formal investigation by the European Commission since
July 23,2024 (“Investigation by the European Commission”),
and the Investigation by the Spanish Authorities.

Apart from the discussion of the draft Interim Financial
Statements for the nine-month period ending Septem-
ber 30, 2024 (“Interim Financial Statements”), the Manage-
ment Board’s report regarding the business and financial
situation and the approval of the quarterly statement for the
third quarter of the financial year 2024, the ordinary in-per-
son meeting on November 5, 2024 in particular focused on
the corporate sustainability reporting. In this regard, the
Supervisory Board resolved upon the double materiality as-
sessment in the context of the Corporate Sustainability Re-
porting Directive (“CSRD”) as well as the appointment of
Roger Rabalais as CSRD expert on the Supervisory Board.
Further, the Supervisory Board assessed the current status
of the target achievement of the 2024 ESG Targets and in-
formed itself on current matters and developments in the
areas of governance, risk and compliance, D8O insurance
and internal audit.

In a total of three virtual meetings on November 10, 18 and
27, 2024, the Supervisory Board discussed the progress of
the preparations of the talabat IPO, in particular the timing
of the intention to float, the potential price range, the con-
duction of the bookbuilding process, the potential number of
talabat shares offered to investors as well as the potential
final offer price and granted its approval accordingly.

In a virtual meeting on November 26, 2024, the Supervisory
Board approved the Interim Financial Statements, approved
the engagement of the Auditor to audit the Company’s An-
nual and Consolidated Financial Statements for the financial
year 2024 and discussed the draft declaration of compliance
for the financial year 2024 (“2024 Declaration of Compli-
ance”). In addition, the Supervisory Board reviewed the ob-
jectives and competence profile for the Supervisory Board
and resolved on changes in this context. The Supervisory
Board members subsequently evaluated the fulfillment of the
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newly adopted objectives and competence profile and iden-
tified the members who, in accordance with the GCGC and
their own assessment, are considered to be experts in the
field of accounting and financial auditing. Furthermore, fol-
lowing an in-depth discussion, all members confirmed their
independence from the Company and the Management
Board. Respectively, the Supervisory Board resolved on
changes to the qualification matrix to measure the skills and
competences of the Supervisory Board members and agreed
upon implementing a new process for determining and eval-
uating the fulfillment of skills and competences by the indi-
vidual Supervisory Board members. Further information can
be found in the @ Corporate Governance Statement.

At the extraordinary virtual meeting on December 1, 2024,
the Supervisory Board dealt with the current status of the
Investigation by Spanish Authorities and the associated op-
tions of Glovo and the Company.

In the ordinary virtual meeting on December 11, 2024, joint-
ly with the Management Board, the Supervisory Board dis-
cussed and approved the budget proposed by the Manage-
ment Board for the financial year 2025 as well as the
long-term business plan, including the liquidity and strategic
planning. Furthermore, the Supervisory Board dealt in-depth
with legal proceedings relating to the legal status of former
delivery riders of the former subsidiary Foodora France SAS,
the state of business at the Turkish subsidiary Yemeksepeti
and the current status of the Investigation by the European
Commission. Furthermore, the Supervisory Board discussed
the target proposals of the Remuneration Committee for the
variable long-term incentive component (“2025 LTI”) and the
variable short-term incentive component (“2025 STI”) as part
of the Management Board compensation for the financial
year 2025 as well as the amendment agreements to the ser-
vice agreements of the Management Board members to in-
crease the Management Board compensation with effect
from January 1, 2025 and resolved these together with the
target total remuneration for the financial year 2025. In ad-
dition, the 2024 Declaration of Compliance was discussed
and resolved jointly with the Management Board.

14

Certain transactions and measures of the Management
Board require prior approval of the Supervisory Board due to
legal requirements or provisions in the Rules of Procedure of
the Management Board. The Supervisory Board granted its
approval by way of circular resolution, among other things,
on the agenda for the 2024 Annual General Meeting and its
conduction as a virtual Annual General Meeting as well as the
target achievement in relation to the long-term variable com-
pensation of the Management Board. Additionally, the Super-
visory Board resolved by way of circular resolutions upon the
granting of stock options to the Management Board, the
opening of an exercise window for the established employee
participation program as well as the granting of performance
share units (“PSUs") and restricted stock units (“RSUs”) for the
settlement of the employee participation programs and the
corresponding capital increases. Following the discussion of
the 2023 Non-Financial Report for the Group in its balance
sheet meeting, the Supervisory Board resolved upon it by cir-
culation. The Supervisory Board also approved several in-kind
capital increases in connection with the transfer and settle-
ment of the employee participation programs of Woowa and
the Glovo Group by way of circular resolutions as well as the
preliminary results for the fourth quarter and financial year
2023 and the guidance for the financial year 2024. Further,
the Supervisory Board resolved by way of circular resolutions
on the financing transaction to extend the Company’s existing
term facilities and to raise add-on term facilities as well as the
sale of Foodpanda Taiwan to Uber and the corresponding
cash capital increase for Uber’s minority stake in the Compa-
ny. The Supervisory Board also granted approval by way of
circulation resolution for the new Supervisory Board compen-
sation system and the candidates for election to the Supervi-
sory Board and, following the completion of the Annual Gen-
eral Meeting 2024, confirmed the new composition of the
Committees. The Supervisory Board also passed several cir-
cular resolutions on the update of the Rules of Procedure for
the Management Board, the termination agreement of the
Chief Financial Officer, Emmanuel Thomassin, and the tem-
porary assignment of the Chief Financial Officer’s business
areas to the Chair of the Management Board. Furthermore,
in several circular resolutions, the Supervisory Board granted
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its approval to the different preparatory steps of the talabat
IPO and, in this context, internal group restructuring mea-
sures, the increase in its revolving credit facility and the final
offer price per talabat share. In addition, the Supervisory
Board approved by way of circular resolution the appoint-
ment of the Auditor for the audit and review of the 2024 Half-
Year Report and the Interim Financial Statements. Further-
more, the Supervisory Board granted its approval by way of
circular resolutions to the target values for the 2024 long-
term variable compensation component (“2024 LTI”) and
2024 short-term variable compensation component (“2024
STI”) as part of the Management Board compensation for the
financial year 2024 and a one-time increase of the compen-
sation of Pieter-Jan Vandepitte.

Efficient work in the Supervisory Board'’s
Committees

In accordance with the recommendations of the GCGC, the
Supervisory Board has set up four committees, namely an
Audit Committee consisting of three members, a Remunera-
tion Committee consisting of four members, a Nomination
Committee consisting of three members and a Strategy
Committee consisting of five members, to ensure the proper
allocation of its duties. The respective Chairs of the Commit-
tees regularly reported on the content and outcome of the
meetings in the subsequent Supervisory Board meetings.

All members of the Committees took part in all Committee
meetings, with the exception of Gabriella Ardbo Engards,
who was unable to attend one virtual Remuneration Commit-
tee meeting.

In the financial year 2024, the Audit Committee held three
in-person and three virtual meetings, which were, with
the exception of one in-person meeting, also attended by
the Auditor. In accordance with the recommendation of
the GCGC, the Audit Committee regularly meets without
the Management Board. The Audit Committee also adopted
eleven resolutions via circulation procedure. During its
meetings, the Audit Committee regularly focused on the
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accounting structures and processes, the balance sheet and
liquidity of the Company, the internal control system, internal
audit, risk management and compliance organization includ-
ing data protection and information security, discussed these
with the Auditor and debated measures with the Manage-
ment Board to further strengthen these processes. In addi-
tion, the Audit Committee dealt with the Annual Financial
Statement and the Consolidated Financial Statements for the
financial year 2023, including the Combined Management
Report (“2023 Annual Financial Statement and Consolidated
Financial Statements”) and discussed the results of the audit
of the 2023 Annual Financial Statement and Consolidated
Financial Statements (“2023 Year-End Audit”) with the Audi-
tor. The Chair of the Audit Committee agreed with the Audi-
tor on the key items of the year-end audit in advance. After
extensive consultation, the Audit Committee made a recom-
mendation to the Supervisory Board to approve the 2023
Annual Financial Statement and Consolidated Financial
Statements. Furthermore, the Audit Committee discussed,
reviewed and resolved upon the 2024 Half-Year Report and
dealt with the Interim Financial Statements.

Moreover, the Audit Committee dealt with the non-financial
reporting requirements (CSRD Directive) as well as the
Non-Financial Report for the Group and the Compensation
Report for the financial year 2023 and approved the provi-
sion of non-audit services by the Auditor, in particular for the
audit of the Non-Financial Report for the Group as well as
audits in the context of the talabat IPO. Further, the Audit
Committee dealt with the independence of the Auditor and
the quality of the 2023 Year-End Audit based on pre-defined
audit quality indicators and prepared the Supervisory Board'’s
proposal to the 2024 Annual General Meeting for the ap-
pointment of the Auditor. Following the 2024 Annual Gener-
al Meeting, the Audit Committee confirmed Roger Rabalais
as Chair and Dr Martin Enderle as Deputy Chair of the Audit
Committee.

With Roger Rabalais as Chair of the Audit Committee and

Dr Martin Enderle as Deputy Chair, the Audit Committee con-
sists of two independent members pursuant to Sections 100
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(5) and 107 (4) of the German Stock Corporation Act
(Aktiengesetz, “AktG”) who have the required level of ex-
pertise in the fields of accounting and auditing as well as spe-
cial knowledge and experience in the application of account-
ing principles and internal control and risk management
procedures.

In the financial year 2024, the Remuneration Committee held
one in-person as well as four virtual meetings. The Remuner-
ation Committee also adopted two resolutions via circulation
procedure. The Remuneration Committee dealt with the sta-
tus of the target achievement in relation to the STl bonus and
the preliminary target achievement in relation to the LTI bo-
nus for the 2023 Management Board compensation and
resolved upon a one-time increase of the compensation of
Pieter-Jan Vandepitte and the increase of the Management
Board compensation with effect from January 1, 2025.
Moreover, the Remuneration Committee, supported by inde-
pendent compensation advisors, reviewed and discussed the
appropriateness of the currently applicable fixed and vari-
able compensation of the individual Management Board
members as well as the appropriateness of the Supervisory
Board compensation system. For information on the current
compensation systems, please refer to the @ Compensation
Report. Following the 2024 Annual General Meeting, the Re-
muneration Committee elected Kristin Skogen Lund as Chair
and Dr Martin Enderle as Deputy Chair of the Remuneration
Committee.

The Nomination Committee, which consists exclusively of
shareholder representatives, held two in-person and five vir-
tual meetings in the financial year 2024. The Nomination
Committee also adopted two resolutions via circulation pro-
cedure. In particular, the Nomination Committee dealt with
the Management Board succession as well as the composition
of the Supervisory Board in relation to the succession of Pat-
rick Kolek and the periodic election of Supervisory Board
members at the 2024 Annual General Meeting. After con-
ducting several interviews and detailed consideration of the
suitability of the potential Supervisory Board candidates in
accordance with the recommendations of the GCGC, the
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objectives and competence profile for the Supervisory Board,
the Nomination Committee submitted an election proposal to
the Supervisory Board. The Nomination Committee further
discussed the possibility to increase the size of the Supervi-
sory Board. In addition, the Nomination Committee con-
cerned itself with the succession of the Chief Financial Officer,
interviewed potential candidates and thoroughly evaluated
the candidates’ profiles, expertise, experience and cultural fit
to the Company. Following the 2024 Annual General Meet-
ing, the Nomination Committee elected Kristin Skogen Lund
as Chair and Roger Rabalais as Deputy Chair of the Nomi-
nation Committee.

In the financial year 2024, the Strategy Committee held two
in-person and five virtual meetings. In these, the Strategy
Committee focused on the Company'’s strategy and the sale
of Foodpanda Taiwan to Uber as well as the talabat IPO. In
addition, the Strategy Committee dealt with the Company’s
profitability and competitive situation, as well as the Compa-
ny’s strategic goals and opportunities, including optimization
efforts and business challenges. The Strategy Committee also
dealt with the Investigation by the European Commission as
well as the Investigation by the Spanish Authorities. Following
the 2024 Annual General Meeting, the Strategy Committee
elected Kristin Skogen Lund as Chair and Dr Martin Enderle
as Deputy Chair of the Strategy Committee.

Corporate governance

As in the previous years, the Supervisory Board discussed
various corporate governance topics and, in particular, dealt
in detail with the recommendations and suggestions of the
GCGC. The Supervisory Board resolved, among other
things, based on these consultations, the amendment of the
Rules of Procedure of the Management Board as well as the
objectives of the Supervisory Board, in particular in relation
to the competence profile, and the associated qualification
matrix. In December 2024, the Supervisory Board, fogether
with the Management Board, adopted the Declaration of
Compliance pursuant to Section 161 AktG. The Manage-
ment Board’s Rules of Procedure, the 2024 Declaration of
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Compliance and the objectives of the Supervisory Board can
permanently be found on the Company’s website. The full
wording of the 2024 Declaration of Compliance and further
information on the Company’s corporate governance can
also be found in the @ Corporate Governance Statement.
For information regarding the compensation structure for
the Management Board and the Supervisory Board, please
refer to the @ Compensation Report to avoid repetition.

Training and further education

The members of the Supervisory Board were continuously
informed about relevant legal and regulatory changes by
representatives of the Company. Furthermore, the Company
trained the Supervisory Board members on corporate gov-
ernance related topics such as the GCGC requirements, in-
dependence and the objectives of the Supervisory Board.
The members of the Supervisory Board and Management
Board further received an annual training regarding report-
ing and disclosure requirements in relation to their related
parties and potential conflicts of interest. During their respec-
tive onboarding period as well as for training and develop-
ment measures, the newly elected/appointed Supervisory
Board members were provided extensive and individual sup-
port by the Company. In particular, they were trained by in-
ternal and external experts in the areas of corporate gover-
nance, the rights and duties of the Supervisory Board, the
structure and internal organization of the Company, obliga-
tions under capital market law, Management Board and Su-
pervisory Board compensation and sustainability reporting
as part of the CSRD. The trainings as part of the onboarding
program are open to existing and newly elected/ appointed
members of the Supervisory Board and are also regularly
attended by them.

Conflicts of interest

Due to a conflict of interest, the Supervisory Board members
Gabriella Ardbo Engards and Dr Martin Enderle each ab-
stained from voting on an agenda item in one circular resolu-
tion. In addition, due to a conflict of interest, the Supervisory
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Board member Isabel Poscherstnikov abstained from voting
on an agendaitemin two circular resolutions. Further, due to
two individual conflicts of interest, the Supervisory Board
member Roger Rabalais abstained from consultations on an
agenda item in three virtual meetings. Apart from these
occasions, there were no other conflicts of interest in the
Supervisory Board in the financial year 2024.

Audit and adoption of the Annual Financial
Statement, approval of the Consolidated
Financial Statements

The Management Board duly forwarded the 2024 Annual
Financial Statement of Delivery Hero SE and the Consolidat-
ed Financial Statements, the 2024 Combined Management
Report for Delivery Hero SE and the Group, including the
(Group) Corporate Governance Statement, the Non-Finan-
cial Report for the Delivery Hero Group and the Compensa-
tion Report, as well as the respective Auditor’s reports (“2024
Annual Report Documents”) immediately after they were
prepared to the members of the Audit Committee and the
Supervisory Board.

The Auditor, KPMG AG Wirtschaftsprifungsgesellschaft,
Berlin, appointed by the 2024 Annual General Meeting for
the financial year 2024 upon recommendation of the Audit
Committee and in accordance with the election proposal of
the Supervisory Board, audited the 2024 Annual Financial
Statement of the Company and the Consolidated Financial
Statements as well as the 2024 Combined Management Re-
port of Delivery Hero SE and the Group (including the Com-
pensation Report) and granted an unqualified audit opinion.
Furthermore, the Auditor audited the Non-Financial Report
for the Group for the financial year 2024 based on an inde-
pendent content review to obtain limited assurance.

The 2024 Annual Report Documents and the audit findings
of the Auditor were discussed and examined in detail in the
presence of the Auditor first during the Audit Committee’s
meeting and then in the Supervisory Board’s meeting, in par-
ticular with regard to their compliance with the law and



OJOXOXO

Delivery Hero £ | Annual Report 2024

regulations. The Auditor reported on the key results and the
specified scope of the audit as well as important audit find-
ings. No facts were identified that contradicted the 2024
Declaration of Compliance of the Management Board and
the Supervisory Board pursuant to Section 161 AktG. The
Management Board and the Auditor were available for fur-
ther questions and additional information requested by the
Supervisory Board. No objections were raised following the
final completion of the Audit Committee’s and the Superviso-
ry Board’s examination. In accordance with the recommen-
dation of the Audit Committee, the Supervisory Board
approved the 2024 Annual Financial Statement and the Con-
solidated Financial Statements, including the 2024 Combined
Management Report of Delivery Hero SE and the Group, and
resolved upon the 2024 Non-Financial Report for the Group
and the 2024 Compensation Report. Thus, the 2024 Annual
Financial Statement was adopted.

Personnel matters of the Management
Board

The former Chief Financial Officer, Emmanuel Thomassin,
resigned from his position in agreement with the Supervisory
Board with effect from June 30, 2024. The responsibility for
Finance/ Tax/Group Accounting, Internal Audit, Procure-
ment, Controlling, Legal/ Compliance, Pay Roll and Investor
Relations was temporarily transferred to the Chair of the
Management Board, Niklas Ostberg. Marie-Anne Popp was
appointed as interim Chief Financial Officer with effect from
July 1, 2024, without being formally appointed as a member
of the Management Board at that time.

The Supervisory Board would like to thank the former mem-
ber of the Management Board, Emmanuel Thomassin, who
accompanied the Company for more than ten years and
whose leadership, motivation and expertise made a signifi-
cant contribution tfo its financial and organizational growth
and successful development in relation to the Company’s
path to profitability.
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Personnel matters of the Supervisory Board
Patrick Kolek resigned as a member of the Supervisory Board
with effect from April 30, 2024 in agreement with the Super-
visory Board. Roger Rabalais was then appointed by the Dis-
trict Court of Berlin-Charlottenburg on May 1, 2024 until the
end of the 2024 Annual General Meeting.

In addition, the term of office of all members of the Supervi-
sory Board ended at the end of the Annual General Meeting
on June 19, 2024. Jeanette L. Gorgas did not stand for
re-election at the 2024 Annual General Meeting.

Furthermore, on the shareholder representative side, the
2024 Annual General Meeting re-elected Dr Martin Enderle
until the conclusion of the Annual General Meeting which re-
solves on the discharge for the financial year 2025 and elect-
ed Kristin Skogen Lund and Roger Rabalais until the conclu-
sion of the Annual General Meeting which resolves on the
discharge for the financial year 2027 as well as Scott Fergu-
son until the conclusion of the Annual General Meeting which
resolves on the discharge for the financial year 2024. Scott
Ferguson'’s term of office came into effect on June 26, 2024
upon entry of the increase in size of the Company’s Supervi-
sory Board in the German trade register.

On the employee representative side, the 2024 Annual Gen-
eral Meeting appointed the employees elected by the SE
Works Council, Gabriella Ardbo Engards, Nils Engvall and
Isabel Poscherstnikov, until the conclusion of the Annual Gen-
eral Meeting which resolves on the discharge for the financial
year 2027.

Moreover, the SE Works Council elected Dimitrios Tsaousis as
an employee representative to the Supervisory Board in con-
nection with the Supervisory Board’s increase in size from six
to eight members resolved by the 2024 Annual General
Meeting, who was then appointed by the District Court of
Berlin-Charlottenburg on July 8, 2024 until the conclusion of
the 2025 Annual General Meeting.
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The Supervisory Board would like o thank the departing
members of the Supervisory Board, Patrick Kolek and Jea-
nette L. Gorgas, for their significant contributions throughout
the past years supporting the Company’s steady growth and
further development.

The Committees constituted by the Supervisory Board as of
December 31, 2024 are represented as follows:

Audit Committee:

- Roger Rabalais (Chair)

- Dr Martin Enderle (Deputy Chair)
- Isabel Poscherstnikov

Remuneration Committee:
- Kristin Skogen Lund (Chair)

- Dr Martin Enderle (Deputy Chair)
- Gabriella Ardbo Engards

- Scott Ferguson

Nomination Committee:
- Kristin Skogen Lund (Chair)

- Roger Rabalais (Deputy Chair)
- Dr Martin Enderle

Strategy Committee:

- Kristin Skogen Lund (Chair)

- Dr Martin Enderle (Deputy Chair)
- Roger Rabalais

- Nils Engvall

- Scott Ferguson
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INDIVIDUALIZED DISCLOSURE OF THE MEETING ATTENDANCE IN THE FINANCIAL YEAR 2024*

Strategy Nomination
Supervisory Board member Supervisory Board  Audit Committee Committee Committee Remuneration Committee
Dr Martin Enderle 21/22 6/6 717 717 5/5
Kristin Skogen Lund
(since June 19, 2024) 14/14 - 5/5 3/3 3/3
Patrick Kolek
(until April 30, 2024) 6/7 2/2 1/1 4/4 2/2
Roger Rabalais
(since May 1, 2024) 14/15 4/4 6/6 3/3 -
Jeanette L. Gorgas
(until June 19, 2024) 8/8 2/2 2/2 4/4 -
Scoftt Ferguson
(since June 26, 2024) 13/13 - 4/4 - 1/1
Gabriella Ardbo Engarés 22/22 - - - 4/5
Nils Engvall 22/22 - 5/5 - -

Isabel Poscherstnikov
(since June 19, 2024) 14/14 4[4 - -

Dimitrios Tsaousis
(until June 19, 2024 and since
July 8,2024) 21/21 - - - -

1 Resolutions via circulation procedure are not reflected in the overview.

| would like to extend my gratitude to all members of the Su-  Berlin, April 22, 2025

pervisory Board, the Management Board and all Delivery

Hero Group employees worldwide for their significant per-  On behalf of the Supervisory Board
sonal dedication and consistently excellent effort in this finan-

cial year 2024.

As Delivery Hero continues its journey of driving sustainable A
[sgugm ; \ow:Q

growth and seizing financial opportunities in 2025, | am con-
fident that the Company is therefore in a strong position fo  Kristin Skogen Lund
deliver value to every one of its shareholders. Chair of the Supervisory Board of Delivery Hero SE
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CORPORATE
GOVERNANCE

Corporate Governance Statement, Group
Corporate Governance Statement (Sec-
tions 289f, 315d of the German Commercial
Code (HGB))

For Delivery Hero SE (also referred to as the “Company”),
good corporate governance is an essential prerequisite for,
and a reflection of, responsible and transparent leadership.
As a multinational group (the Company together with its con-
solidated subsidiaries also referred to as the “Delivery Hero
Group”), we attach particular importance to management
geared toward long-term success, cooperation between the
management board of the Company (“Management Board”),
the supervisory board of the Company (“Supervisory Board”)
and employees based on trust, as well as sustainable value
creation and corporate control. The Management Board and
the Supervisory Board of Delivery Hero SE are committed to
the principles of strong and responsible corporate gover-
nance and, in this regard, aim to meet the highest standards
and the values of the Company. In addition to applicable law,
the Management Board and Supervisory Board are guided
in particular by the recommendations of the German Corpo-
rate Governance Code. The Supervisory Board and the
Management Board report annually on the corporate gov-
ernance of the Company together with the Group Corporate
Governance Statement in accordance with Sections 289f,
315d of the German Commercial Code (HGB), which is avail-
able onthe Company’s website at @ Corporate Governance
Statement. In accordance with Principle 23 of the GCGC, this

declaration is the central instrument of corporate gover-
nance reporting pursuant to Sections 289f, 315d of the
German Commercial Code (HGB).

Declaration of Compliance pursuant to Section 161
of the German Stock Corporation Act (AktG)

The Declaration of Compliance will be permanently available
on the Company’s website at @ Declaration of Compliance.

Declaration of Compliance 2024

Declaration by the Management Board and the
Supervisory Board of Delivery Hero SE regarding
the recommendations of the Government Com-
mission German Corporate Governance Code
pursuant to section 161 AktG

Management Board and Supervisory Board of Delivery Hero
SE declare:

Delivery Hero SE (also the “Company”) has complied since
the publication of the last Declaration of Compliance in De-
cember 2023 with the recommendations of the Government
Commission German Corporate Governance Code in the
version dated April 28, 2022, published in the Federal Ga-
zette on June 27, 2022 (the “GCGC”), with the exception of
the recommendations listed below.
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In addition, the Company will continue to comply with the
recommendations of the GCGC in the future subject to the
following deviations:

- Section B.2 sentence 1 and sentence 2 of the GCGC rec-
ommends that the supervisory board together with the
management board shall ensure a long-term succession
planning and the approach shall be described in the Cor-
porate Governance Statement. The Supervisory Board
and Management Board of the Company are actively
working on the development of a structured and sustain-
able succession plan for the Management Board. This
process is designed fo address the strategic and opera-
tional requirements of the Company while ensuring robust
and future-proof leadership. Given the dynamic and com-
plex nature of the Company’s business environment, the
succession planning framework is being carefully tailored
to align with both current and future challenges. The Su-
pervisory Board anticipates that the long-term succession
plan will be finalized and adopted in the first half-year of
2025. To that extent, for the financial year 2024, a devia-
tion is declared regarding this recommendation. For the
forthcoming financial year, the Supervisory Board is com-
mitted to comply with this recommendation of the GCGC.

Pursuant to Section B.3 of the GCGC, the first-time ap-
pointment of management board members shall be for a
period of not more than three years. Deviating from this,
the Supervisory Board of the Company appointed Piet-
er-Jan Vandepitte in the financial year 2021 as a member
of the Management Board for an initial period of five
years. The term of his initial appointment ends on April 30,
2026. Pieter-Jan Vandepitte has been Chief Operating
Officer of the Company since August 1, 2015. During this
time, he has already proven himself as a leader and
demonstrated that he is closely familiar with the Delivery
Hero Group, its structures, values and objectives and the
cooperation with the members of the Management Board.
Over the past years, the Supervisory Board has gained a
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comprehensive picture of Pieter-Jan Vandepitte’'s working
methods, experience and knowledge. The Supervisory
Board therefore believed that a first-time appointment
for a period of more than three years was in the interests
of the Company. Given that the first-time appointment of
Pieter-Jan Vandepitte as a Management Board member
continues in the financial year 2024, the Company de-
clares, to that extent, a deviation regarding this recom-
mendation.

Section F.2 of the GCGC recommends that the consoli-
dated financial statements and the group management
report shall be made publicly accessible within 90 days
from the end of the financial year, while mandatory inter-
im financial information shall be made publicly accessible
within 45 days from the end of the reporting period. Due
to a dynamic business and transaction activity, the Com-
pany has so far only published its financial reports within
the statutory deadlines. In order to maintain a high quality
of the financial reporting, the Company will continue to
publish the consolidated financial statements and the
group management report as well as the mandatory in-
terim financial information within the statutory deadlines.
Consequently, the Company hereby declares a deviation
from the respective recommendations. However, the
Company is constantly seeking fo improve its reporting
system to comply with these recommendations of the
GCGCin the future.
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Berlin, in December 2024
Delivery Hero SE

On behalf of the Supervisory Board

Do Yeemere Lo

Kristin Skogen Lund

The Management Board

w7

Niklas Ostberg

Pieter-Jan Vandepitte
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Compensation Report, compensation system

The compensation system for the members of the Manage-
ment Board pursuant to Section 87a (1) and (2) Sentence 1
AktG, applicable in the 2024 financial year, was approved by
the Annual General Meeting on June 14, 2023. Furthermore,
the Annual General Meeting on June 16, 2021 adopted the
resolution pursuant to Section 113 (3) AktG on the compen-
sation of the members of the Supervisory Board and, by res-
olution of the Annual General Meeting on June 19, 2024
approved amendments to the compensation system. This
compensation system and the respective resolutions can be
accessed at @ Compensation. Also available at @ Compen-
sation are the 2023 Compensation Report and the corre-
sponding audit report pursuant to Section 162 AktG. For in-
formation regarding the compensation of the members of
the Management Board and the Supervisory Board and the
members of the committees in the 2024 financial year, please
refer to the detailed compensation report, which can also be
found on the Company’s website at @ AGM as soon as the
Annual General Meeting 2025 is convened and additionally,
following the conclusion of the Annual General Meeting 2025,
at @ Compensation. The compensation report also contains
specific information on the Company'’s existing stock option
programs and similar securities-based incentive systems.

Corporate governance and relevant disclosures on
corporate governance practices

Standards of good and responsible corporate
governance

Good corporate governance according to the guiding prin-
ciple of the “reputable businessperson” serves to sustainably
increase the Company’s value and promotes trust in our en-
terprise’s management and supervision among national and
international investors, financial markets, business partners,
employees and the public. Accordingly, the Company’s Man-
agement Board, Supervisory Board and executives ensure
that our corporate governance policies are actively practiced
and continuously developed in all areas of the enterprise.
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Corporate governance at Delivery Hero SE is determined in
particular by the applicable laws, the recommendations of
the GCGC as well as the Company’s Articles of Association
and the internal rules of procedure and policies.

The Management Board and the Supervisory Board aftach
great value to an open corporate and management culture.
Positive interpersonal relations within the Company as well
as the Delivery Hero Group are of paramount importance for
the Company’s economic success and the satisfaction of its
customers, employees, partners and shareholders. A detailed
description of our corporate social responsibility can be
found in the Non-Financial Report for the Group, whichiis also
available on the Company’s website at @ NFR.

Compliance, compliance management and the Code
of Conduct of Delivery Hero SE

For Delivery Hero SE, compliance is set up to foster a sustain-
able corporate culture of integrity, responsibility and effective
risk management. To ensure that its business is conducted in
full compliance with the law and internal policies, the Delivery
Hero Group has set up a compliance management system to
systematically prevent, detect and react appropriately to
conflicts of interest, corruption, financial crimes, fraud,
breaches of antitrust regulations as well as other violations
of the law.

To provide employees with guidance in their decision-making,
the Company has developed a Code of Conduct that defines
the standards of conduct of the Delivery Hero Group and
constitutes a significant component of the compliance man-
agement system. The Company expects all employees to
adhere to the Code of Conduct and report violations, or po-
tential violations, of the law, the Code of Conduct or other
internal policies. The Company offers employees and third
parties means of reporting - also anonymously through its
whistle-blower system. The Compliance department inves-
tigates reported incidents and, if necessary, initiates appro-
priate measures.

21

The compliance management system is subject to continuous
review and development by the Management Board in co-
operation with the relevant departments. The Management
Board bears overall responsibility for the proper functioning
of the compliance management system; the Supervisory
Board and the Internal Audit department monitor the sys-
tem’s appropriateness and effectiveness.

Risk management and internal control system

Within Delivery Hero SE, the Risk Management System (RMS)
is designed to support the enterprise in the early detection,
management and monitoring of significant risks for the
Delivery Hero Group and their impact on the business
strategy.

As part of the business strategy, sustainability targets based
on internal and external sustainability data are considered in
the risk management process and overall RMS. The RMS
manages and streamlines the group-wide risk management
process, controls all risk management-related activities and
ensures a comprehensive view of all significant risks of the
Delivery Hero Group. Further details about key objectives,
the risk strategy, the duties of central risk management, the
recipients of the Risk and Opportunity Report and informa-
tion on Delivery Hero SE’s RMS can be found in the Risk and
Opportunity Report in the Combined Group Management
Report.

An objective of the group-wide internal control system (ICS)
is presented in the subsection “Internal control system for
financial reporting” of the Risk and Opportunity Reportin the
Combined Group Management Report.

Furthermore, the ICS is designed to ensure compliance with
internal policies, statutory rules and regulations, to protect
company assets, and to achieve business strategies and goals
by reducing financial and operational risks. Controls are de-
signed to enable the permanent monitoring and manage-
ment of risks. The achievement of the Delivery Hero Group’s
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sustainability targets is supported by established controls in
the assessment and monitoring of sustainability data.

Both the RMS and the ICS are evaluated for appropriateness
and effectiveness by the Internal Audit function. The systems
are constantly being further developed. The reporting recip-
ients of the ICS are equivalent to the RMS. The compliance
management system is integrated into the RMS and ICS and
follows the Delivery Hero Group's risk position.

Internal auditing system

The Internal Audit at Delivery Hero SE operates inde-
pendently, reporting functionally to the Audit Committee of
the Supervisory Board as well as administratively fo the Gen-
eral Counsel. This structure ensures a clear separation from
the Management Board of Delivery Hero SE, the Gover-
nance, Risk & Compliance (GRC) department, and the exter-
nal auditors.

Delivery Hero SE adheres to a “three-lines” model in its gov-
ernance framework. The first line consists of risk owners in
operational units who manage risks directly and implement
controls. The second line focuses on risk management and
compliance oversight, while the third line, consisting of Inter-
nal Audit, provides independent assurance on the effective-
ness of both preceding lines. This model supports the
Company’s strategic objectives and ensures operational
compliance.

The primary aim of the Internal Audit is to assist the Man-
agement Board and the Supervisory Board of Delivery Hero
SE in fulfilling their responsibilities by delivering analyses,
assessments, recommendations and insights on various ac-
tivities. This function is vital for maintaining the integrity of
operational efficiency and the accuracy of financial report-
ing. The Global Head of Internal Audit directs the internal
audit process, which is grounded in a risk-based and objec-
tive assurance framework.
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Internal auditing at Delivery Hero SE promotes responsible
corporate governance in alignment with the standards and
ethical guidelines established by the Instfitute of Internal Au-
ditors (IIA) and the German Institute for Internal Auditing
(DIIR).

The Internal Audit team provides the Audit Committee of the
Supervisory Board with a quarterly report on its activities.
These reports include the status of audits conducted as per
the annual audit plan, significant findings from completed
audits, and updates on any unresolved issues related to the
execution of management action plans.

Duties, composition and working methods of the
Management Board and the Supervisory Board as
well as of the Supervisory Board’s committees
Dualistic management and control structure

The company form of a European public company (Societas
Europaea, SE) expresses Delivery Hero SE’s self-image as an
internationally oriented company with European roots. As an
SE with its registered seat in Germany, the Company is sub-
ject to the European and German SE regulations as well as to
the German Stock Corporation Act (AktG). The Company has
a dual management system that assigns the management of
the enterprise to the Management Board and advice and
monitoring of the Management Board to the Supervisory
Board. The Management Board and the Supervisory Board
cooperate on a basis of trust to the benefit of the enterprise
and are in regular contact with one another.

Duties, lines of authority and composition of the
Management Board

As the members of the Management Board of Delivery Hero
SE, Niklas Os’rberg (Chair of the Management Board, Chief
Executive Officer) and Pieter-Jan Vandepitte (Chief Operat-
ing Officer) are personally responsible for managing the
Company’s business divisions assigned tfo them. Emmanuel
Thomassin, who had been Chief Financial Officer since 2018,
left the Company on June 30, 2024. In July 2024, Marie-Anne
Popp was named interim Chief Financial Officer of the
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Company and was then formally appointed Chief Financial
Officer in January 2025. In managing the Company, the
Management Board is bound by the Company’s interests and
committed to its sustainable value creation and, in coordina-
tion with the Supervisory Board, jointly responsible for the
corporate strategy and its day-to-day implementation in
accordance with applicable laws, the Articles of Association
of the Company and the Rules of Procedure of the Manage-
ment Board. The management of all business divisions is
aligned with the targets set by the resolutions of the Manage-
ment Board. Irrespective of the distribution of business re-
sponsibilities, the members of the Management Board are
jointly responsible for managing the Company. They work
together in a collegial manner and inform each other on an
ongoing basis of significant measures and transactions in
their respective business divisions.

The Rules of Procedure of the Management Board laid down
by the Supervisory Board govern the cooperation and re-
sponsibilities of the Management Board members. In partic-
ular, they contain regulations on the working methods of the
Management Board members and on the cooperation with
the Supervisory Board. They also contain, inter alia, a catalog
of matters requiring Supervisory Board approval, set out the
quorum and the majorities required for the passing of Man-
agement Board resolutions and determine the matters that
are subject fo the decision of the entire Management Board.
Management Board meetings are held on a regular basis,
usually every two weeks. The Management Board, especial-
ly the chair, maintains regular contact with the chair of the
Supervisory Board (also referred to as “Chair” or “Chair of
the Supervisory Board”).

The Management Board discusses the current state of strat-
egy implementation with the Supervisory Board at regular
intervals. It informs the Supervisory Board regularly, prompt-
ly and comprehensively with regard to all questions of strat-
egy, planning, business development, risk exposure, risk man-
agement and compliance that are of relevance to the
Delivery Hero Group. In this context, the Management Board
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addresses deviations in the course of business development
from established plans and agreed targets, indicating the
reasons for them. The Supervisory Board may at any time
request a report from the Management Board on matters
concerning the Company, on its legal and business relations
with affiliated companies as well as on business operations at
these companies which may have a significant influence on
the situation of the Company.

When making decisions, Management Board members may
not pursue any personal interests. During their term of office,
they are subject to a comprehensive non-compete clause and
must not exploit business opportunities of the Delivery Hero
Group for their own gain. Each member of the Management
Board must immediately disclose any conflicts of interest to
the Supervisory Board. All tfransactions between Delivery
Hero SE or other companies of the Delivery Hero Group on
the one hand, and Management Board members as well as
related parties and companies with which they have a per-
sonal relationship on the other, must comply with standard
industry practices and may be subject to prior approval by
the Supervisory Board. Management Board members may
pursue secondary employment, especially more than two
supervisory board or comparable mandates at listed com-
panies outside the Delivery Hero Group, with the approval of
the Supervisory Board only.

The Supervisory Board is aware of the particular importance
of diversity in the Company’s management. It firmly believes
that management and supervisory bodies with a diverse
composition open up diversified perspectives that in furn en-
able decision-making processes that contribute to a sustain-
able increase in performance. As regards the composition of
the Management Board, the Supervisory Board - even
though professional and technical qualifications are always
the decisive criteria - attempts to take the international
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character and various core sectors of the Company’s busi-
ness model into consideration as appropriately as possible
while at the same fime honoring the principle of diversity,
particularly with regard to professional experience and the
expertise of the candidates. Even though performance and
qualifications are the paramount factors when selecting
Management Board members, such members shall not be
older than 65 years at the time of their appointment.

Niklas Ostberg was first appointed as a member of the Man-
agement Board in the financial year 2018 following the
change of legal form to an SE. Pieter-Jan Vandepitte was first
appointed as a member of the Management Board in the
financial year 2021. As a rule, the first-tfime appointment of
Management Board members should not exceed a maximum
period of three years. However, the Supervisory Board first
appointed Pieter-Jan Vandepitte as a member of the Com-
pany’s Management Board in the financial year 2021 for a
term of five years. The members of the Supervisory Board
hereby expressed their confidence in Pieter-Jan Vandepitte,
who, as Chief Operating Officer of the Company since August
2015, had already proven himself as a leader and demon-
strated that he is very familiar with the Delivery Hero Group,
its structures, values and objectives, and the cooperation with
the members of the Management Board. A premature
re-appointment prior to one year before the end of an ap-
pointment period with simultaneous termination of the cur-
rent appointment shall happen only if special circumstances
apply.

The Supervisory Board and Management Board of the Com-
pany are actively working on the development of a structured
and sustainable succession plan for the Management Board.
This process is designed to address the strategic and opera-
tional requirements of the Company while ensuring robust
and future-proof leadership. Given the dynamic and complex
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nature of the Company’s business environment, the succes-
sion planning framework is being carefully tailored fo align
with both current and future challenges. The Supervisory
Board anticipates that the long-term succession plan will be
finalized and adopted in the first half-year of 2025.

Duties, lines of authority and composition of the
Supervisory Board

The Supervisory Board is responsible for regularly advising
and monitoring the Management Board in its management
of the enterprise. The Supervisory Board performs its func-
tions in accordance with statutory provisions, the Articles of
Association of the Company and its own rules of procedure.
It is involved in decisions of fundamental importance for the
enterprise and - for the benefit of the enterprise - works
closely and in a spirit of trust with the other governing bodies
of the Company, in particular the Management Board.

In view of Delivery Hero SE’s significant growth and the com-
plexity of the Company as well as the geographical expansion
of its business operations, the Company is observing in-
creased demands on the Supervisory Board members in
terms of time and content. In order fo reflect the increased
demands on the Supervisory Board in relation to time and
content in connection with the growth of the Company and
the Delivery Hero Group - particularly with regard fo the di-
versity and internationalization of the Supervisory Board’s
work - the number of Supervisory Board members was in-
creased from six to eight by resolution of the Annual Gener-
al Meeting on June 19, 2024.

The Articles of Association of the Company currently stipu-
late that the Supervisory Board consists of eight members.
The Supervisory Board comprises eight members, four of
whom are employee representatives.
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The members of the Supervisory Board in the 2024 financial
year were':

- Kristin Skogen Lund (member and Chair since June 19,
2024)

- Dr Martin Enderle (member and Chair from May 29, 2017
until June 19, 2024, and member and deputy chair since
June 19, 2024)

- Roger Rabalais (member since May 1, 2024)

- Scott Ferguson (member since June 26, 2024)

- Gabriella Ardbo Engards (member since June 18, 2020)

- Nils Engvall (member since June 18, 2020)

- |sabel Poscherstnikov (member since June 19, 2024)

= Dimitrios Tsaousis (member from November 2, 2021 until
June 19, 2024, and member since July 8, 2024)

- Patrick Kolek (member from June 3, 2017 and deputy
chair from July 13, 2018 until April 30, 2024)

- Jeanette L. Gorgas (member from June 18, 2020 unfil
June 19, 2024)

The Supervisory Board has adopted rules of procedure for
itself that govern, in particular, the working methods and the
division of responsibilities of the Supervisory Board and its
committees. The Chair of the Supervisory Board coordinates
the work of the Supervisory Board and represents the inter-
ests of the Supervisory Board externally. In accordance with
the suggestion in Section A.6 GCGC, she is - o an appropri-
ate extent - prepared to hold discussions with investors on
issues specific to the Supervisory Board. The Supervisory
Board holds at least two meetings per calendar half-year,
with further meetings convened as and when necessary.
Meetings held, and resolutions passed, in writing, by tele-
phone or by means of electronic media are permissible. In
general, the Supervisory Board passes its resolutions by a
simple majority of the members participating in the vote; in
the event of a tie, the Chair shall have the casting vote. The
Supervisory Board discusses the business development, stra-
tegic planning and significant investments on a regular basis.
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The Supervisory Board also regularly assesses how effective-
ly the Supervisory Board as a whole and its committees fulfill
their tasks. The evaluation is based on a survey using elec-
tronic questionnaires that reflect current requirements of the
applicable German law and the GCGC and contain questions
addressing all aspects of the Supervisory Board’s work. The
Supervisory Board then discusses the results in a meeting and
decides upon any necessary improvements. The self-evalu-
ation was last conducted in cooperation with an external
consultant in October 2022.

The Supervisory Board members undertake the training and
development measures required for their duties on their own
responsibility and are supported in this by the Company. The
Company offers regular training by external lawyers and
Company employees on topics such as capital market law and
corporate governance. Furthermore, the Company has de-
veloped a comprehensive onboarding program for new Su-
pervisory Board members, which can also be attended by
existing Supervisory Board members. In addition to presen-
tations on the Delivery Hero Group'’s business model and
structure of the enterprise, the onboarding program includes
presentations by employees in particular from the Finance,
Investor Relations, Strategy, Governance, Risk and Compli-
ance, Internal Audit and Data Protection departments. In this
context, the members of the Supervisory Board have the op-
portunity to bilaterally discuss current issues relating to the
business divisions of the Management Board with the respec-
tive members of the Management Board and other execu-
tives. Furthermore, in the 2024 financial year, the Superviso-
ry Board received a training on the Corporate Sustainability
Reporting Directive (CSRD) in cooperation with an external
consultant. In addition, the Chair of the Supervisory Board
further educated herself on sustainability topics relevant to
the Delivery Hero Group and exchanged views with several
stakeholders on critical sustainability issues, with a focus on
sustainable food production and circular waste management
systems and the industry’s transition to electrified delivery

transport. With regard to the specific activities of the Super-
visory Board in the 2024 financial year, please refer to the
Report of the Supervisory Board.

In accordance with the recommendations of the GCGC, the
Supervisory Board has set up four committees: an Audit Com-
mittee, a Remuneration Committee, a Nomination Committee
and a Strategy Committee. The Audit and Nomination Com-
mittees each comprise three members, while the Remunera-
tion Committee consists of four and the Strategy Committee
of five members. The chair of each committee reports regu-
larly and comprehensively to the full Supervisory Board on
the work of the committee.

The Supervisory Board of the Company has set objectives
regarding its composition and has determined a competence
profile for the body as a whole, which in particular seeks to
ensure the following:

The Supervisory Board members should collectively possess
the knowledge, skills and professional experience necessary
for the proper discharge of their duties - supervising and
advising the Management Board. This includes, in particular,
experience in managing or supervising a medium or large-
sized international company, strategic planning, business
strategy development and implementation, crisis manage-
ment, and expertise regarding sustainability issues relevant
to the Delivery Hero Group. Furthermore, the legal gender
quotais to be considered. The individual members of the Su-
pervisory Board should possess the knowledge, skills and
professional qualifications and experience they need to prop-
erly and diligently fulfill the duties and responsibilities as-
signed to them. At least one member of the Supervisory
Board and the Audit Committee must have expertise in the
field of accounting. At least one additional member of the
Supervisory Board and the Audit Committee must have ex-
pertise in the field of financial auditing. Additionally, at least
one member of the Supervisory Board shall have expertise

1 The disclosures on the membership in the Supervisory Board and the Supervisory Board committees and the chairpersonship of the Supervisory Board also refer to the period prior to the legal form change from Delivery Hero AG to Delivery Hero SE coming into

force on July 13, 2018.
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and be appointed as the Company’s expert in relation to the
reporting obligation under the Corporate Sustainability Re-
porting Directive (CSRD). The Supervisory Board appointed
Roger Rabalais as a CSRD expert on the Supervisory Board.
Each Supervisory Board member is required to have general
knowledge of the field in which the Delivery Hero Group op-
erates, either through practical experience, intensive train-
ing, corporate investment management or through longtime
advisory activities. The chairs of the Supervisory Board’s
committees should each have specific knowledge within the
respective committee and experience in drawing up agendas
as well as sound knowledge of preparing and chairing meet-
ings. In addition, all members of the Supervisory Board must
have sufficient time available to discharge their duties to su-
pervise and advise the Management Board. No more than
two former members of the Management Board shall be
members of the Supervisory Board.

The Supervisory Board shall reflect a well-balanced level of
diversity, particularly in respect of the internationality of its
members, their experience and different career paths and
professional backgrounds. The Supervisory Board has set a
target for the quota of women and men on the Supervisory
Board (for further details in this regard, please refer to the
section about the targets on the appointment of women in
management roles).

Bearing in mind the Delivery Hero Group’s international op-
erations, at least three members of the Supervisory Board
shall have international business experience in the Delivery
Hero Group's core markets, namely in Europe, South America,
the Middle East and North Africa (MENA) and the Asia-Pa-
cific region. The appropriate business experience may be
acquired in particular through management tasks in a glob-
ally operating company or by working as an advisor.
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The Supervisory Board shall include what it considers to be
an appropriate number of independent shareholder repre-
sentatives. More than half of the shareholder representatives
on the Supervisory Board shall be independent of the Com-
pany and the Management Board as defined in Section C.7
sentence 2 and sentence 3 GCGC. Furthermore, no candi-
dates shall be proposed for election as members of the
Supervisory Board who (potentially) are permanently or
frequently subject to a conflict of interest. At present, there
is an age limit of 70 years and a term limit of twelve years for
Supervisory Board members, from which, however, devia-
tions can be made in justified individual cases, since the most
important factors for the appointment as a member of the
Supervisory Board are the candidate’s professional and fech-
nical qualifications.

The Chair of the Supervisory Board, the chair of the Audit
Committee and the chair of the Remuneration Committee
shall be independent from the Company and the Manage-
ment Board. The chair of the Audit Committee shall also be
independent from controlling shareholders.

The Supervisory Board is convinced that the composition de-
scribed ensures independent and efficient advice and super-
vision of the Management Board. The implementation status
of the competence profile is disclosed below in the form of a
qualification matrix.
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SUPERVISORY BOARD OF DELIVERY HERO SE: QUALIFICATION MATRIX 2024

Shareholder Representatives Employee Representatives

Kristin Dr Martin Roger Scott Gabriella Nils Isabel Dimitrios
Skogen Lund, Enderle, Rabalais, Ferguson, Ardbo Engaraés, Engvall, Poscherstnikov, Tsaousis,
Chair Deputy Chair Member Member Member Member Member Member

Composition of the Supervisory
Board of Delivery Hero SE

1) Personnel Requirements and Diversity

- Nationality Norwegian German US-American US-American Swedish Swedish German Greek
- Age 58 59 53 51 32 39 35 52
- Gender Female Male Male Male Female Male Female Male
- First appointment 2024 2017 2024 2024 2020 2020 2024 2021
- Term of office 2028 2026 2028 2025 2028 2028 2028 2025
- Committee memberships 3 4 3 2 1 1 1 -
- Independence?

2) Skills and Expertise?

— Experience in managing or

supervising a medium or large sized ' ' Q ‘ 0 0 O 0

international company

— Experience in strategic planning as

well as the evaluation, development .
and implementation of a business
strategy

— Experience in crisis management 0

Expertise regarding sustainability issues relevant to the enterprise

Climate and environment

- greenhouse gases

- sustainable packaging solutions

- energy

0006¢
O00O0
0000
O00O0
O00O
O00O
O00O0
O00O0

- food waste

1 Pursuant to the German Corporate Governance Code.
2 O =No Specific Knowledge: No relevant knowledge or experience in the field.
@ =Basic Knowledge: Basic understanding of key concepts or principles in the field.
@ =Good Knowledge: Solid understanding of key concepts with the ability to analyse and evaluate relevant issues in the field.
o - Expert Knowledge: Special knowledge and experience in the field through professional practice. Sufficient if knowledge is gained through further education or training, regardless of specific position.
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SUPERVISORY BOARD OF DELIVERY HERO SE: QUALIFICATION MATRIX 2024 (CONTINUATION)

Shareholder Representatives Employee Representatives

Kristin Dr Martin Roger Scott Gabriella Nils Isabel Dimitrios
Skogen Lund, Enderle, Rabalais, Ferguson, Ardbo Engaraés, Engvall, Poscherstnikov, Tsaousis,
Chair Deputy Chair Member Member Member Member Member Member

2) Skills and Expertise?
Workforce, safety and human rights

Composition of the Supervisory

Board of Delivery Hero SE

- working conditions

- job creation
- diversity and inclusion

- employee development

o000 0
66666
00000
ON HONON®;
06000
06000
ONOCHONON®;
L NONONON

- health and safety

Responsible governance and ethics

- customer privacy and data
protection

- fair business conduct and
compliance

- food safety and quality

- Knowledge of the food delivery
business and sectors in which
Delivery Hero operates

O 00 ¢
® O 6 ¢
® O 0 O
® O e O
® OO ©
® OO ©
¢ OO O
® OO O

- Knowledge of relevant markets in
which the Delivery Hero group
competes

- Knowledge in the fields of marketing,
sales, technology and digitalization

- General knowledge in the field of
accounting and financial reporting

- General knowledge in the fields of
controlling and risk management

- General knowledge of legal and
corporate compliance and
governance

® 6 06 0 ¢
¢ 6 6 0 ¢
¢ 6 06 ¢ ¢
¢ 6 ¢ ¢ o
O © 0 0 ¢
O O 0 0 ¢
¢ 6 6 O O
¢ 6 ¢ ¢ O

20 =No Specific Knowledge: No relevant knowledge or experience in the field.
@ =Basic Knowledge: Basic understanding of key concepts or principles in the field.
@ =Good Knowledge: Solid understanding of key concepts with the ability to analyse and evaluate relevant issues in the field.
o - Expert Knowledge: Special knowledge and experience in the field through professional practice. Sufficient if knowledge is gained through further education or training, regardless of specific position.
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SUPERVISORY BOARD OF DELIVERY HERO SE: QUALIFICATION MATRIX 2024 (CONTINUATION)

Shareholder Representatives Employee Representatives

Kristin Dr Martin Roger Scott Gabriella Nils Isabel Dimitrios
Skogen Lund, Enderle, Rabalais, Ferguson, Ardbo Engaraés, Engvall, Poscherstnikov, Tsaousis,
Chair Deputy Chair Member Member Member Member Member Member

2) Skills and Expertise?

- Expertise in the field of accounting ‘ Q . Q O O . Q

- Expertise in the field of auditing

Composition of the Supervisory

Board of Delivery Hero SE

- Expertise in relation to the reporting
obligations under the Corporate
Sustainability Reporting Directive
(CSRD)

- General knowledge and understand-

ing of the sector in which the Delivery 0 ‘ . ‘ ‘ . Q 0

Hero group operates

3) Long-standing international business experience in the main markets of Delivery Hero?

[ ] o [ ] ] [ ] [ ] - .
9 ©) L ] - - ©) ©)
L =) . - ) - ©) ©)
9 ©) - . ) - ©) ©)

— Europe

— Latin America

Asia-Pacific Region

- Middle East (MENA)

2 O = No Specific Knowledge: No relevant knowledge or experience in the field.
@ =Basic Knowledge: Basic understanding of key concepts or principles in the field.
@ =Good Knowledge: Solid understanding of key concepts with the ability to analyse and evaluate relevant issues in the field.
o - Expert Knowledge: Special knowledge and experience in the field through professional practice. Sufficient if knowledge is gained through further education or training, regardless of specific position.
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The Supervisory Board reviews the timeliness and complete-
ness of the objectives as well as the continued target achieve-
ment regarding the composition of the Supervisory Board
and the fulfillment of the competence profile at regular inter-
vals. The assessment is based on a structured self-evaluation
by the Supervisory Board members, in which they indicate
their individual competency levels and provide appropriate
evidence for the declared competencies. To ensure com-
pleteness, consistency, and comprehensibility of the informa-
tion provided, the Chair of the Supervisory Board conducts
a plausibility review. This review also serves to identify poten-
tial competency gaps within the board. The resulting qualifi-
cation matrix provides a transparent overview of the collec-
tive competencies of the Supervisory Board and supports the
targeted development of its composition in alignment with
the company’s strategic requirements.

Proposals submitted by the Supervisory Board to the Annual
General Meeting for the election of Supervisory Board mem-
bers take these objectives intfo account while, at the same
time, aiming for continuous fulfillment of the competence
profile for the body as a whole. Each candidate proposal to
the Annual General Meeting is accompanied by a curriculum
vitae, providing information on the relevant knowledge, skills
and professional experience as well as an overview of the
material activities performed in addition to the Supervisory
Board mandate. The curricula vitae of all Supervisory Board
members are updated continuously, but at least once a year,
and published on the Company’s website at @ Team.

For further information, please refer to the objectives of the
Supervisory Board of Delivery Hero SE with respect to its
composition, which can be found on the Company’s website
at @ Objectives.
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Composition and working methods of the

Audit Committee

The Audit Committee is, inter alia, responsible for preparing
resolutions of the Supervisory Board relating fo the audit and
the approval of the Annual Financial Statement and the ap-
proval of the Consolidated Financial Statements, as well as
for the Management Board'’s draft proposal for the appro-
priation of net retained profits and the Supervisory Board’s
proposal to the Annual General Meeting for the election of
an auditor. In addition, the Audit Committee deals in partic-
ular with the monitoring of accounting, the accounting pro-
cess, the appropriateness and effectiveness of the internal
control system, the risk management system and the internal
audit system, as well as with the audit of the financial state-
ments - particularly the selection and independence of the
auditor, the quality of the audit and the additional services
performed by the auditor - and compliance. The Audit Com-
mittee also reviews the audit reports and the auditor’s find-
ings and makes recommendations to the Supervisory Board
in this regard. On behalf of the Supervisory Board, the Audit
Committee shall also be responsible (i) for the approval of
material transactions between the Company on the one hand
and a member of the Management Board or a related party
within the meaning of Section 138 of the German Insolvency
Code (Insolvenzordnung) or a relative within the meaning of
Section 15 of the German General Tax Code (Abgabenord-
nung) of a member of the Management Board on the other,
and (ii) for the approval of transactions with related parties
pursuant to Section 111b (1) AktG.

The members of the Audit Committee in the 2024 financial
year were:

- Roger Rabalais (member and chair since May 1, 2024)

- Dr Martin Enderle (member from May 30, 2017, deputy
chair since June 16, 2021)

- Isabel Poscherstnikov (member since June 19, 2024)

- Patrick Kolek (member and chair from August 1, 2018 un-
til April 30, 2024)

- Jeanette L. Gorgas (member from October 19, 2021 until
June 19, 2024)
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As chair of the Audit Committee and financial expert due to
his former finance positions, including as chief financial offi-
cer of various companies, Roger Rabalais possesses the ex-
pertise required according to Sections 100 (5) and 107
(4) AKtG in the fields of accounting and financial auditing
along with special knowledge and experience in the applica-
tion of accounting standards and internal control procedures.
In addition, according to his own assessment and that of the
Supervisory Board, Roger Rabalais is independent. Further-
more, he is not a former member of the Company’s Manage-
ment Board. As deputy chair, Dr Martin Enderle has the nec-
essary expertise in the field of accounting. This is due, in
particular, to his many years of practical experience as man-
aging director and chief executive officer of numerous com-
panies. In addition, he gained a variety of experience in fi-
nancial auditing during his mandate as a member of the
supervisory board of Rocket Internet SE and his long-stand-
ing mandate on the Supervisory Board and Audit Committee
of Delivery Hero SE. The members of the Audit Committee as
a whole are familiar with the sector in which the Company
operates.

Composition and working methods of the Remunera-
tion Committee

The compensation system for the Management Board as well
as the amount and appropriateness of the compensation of
the individual Management Board members and the com-
pensation system for the Supervisory Board are reviewed
and - if necessary - revised by the Remuneration Committee.
In this regard, the Remuneration Committee supports the
activities of the full Supervisory Board.

The members of the Remuneration Committee in the 2024
financial year were:

- Kristin Skogen Lund (member and chair since June 19,
2024)

- Dr Martin Enderle (member from May 30, 2017, chair
from August 1, 2018 until June 19, 2024, and deputy chair
since June 19, 2024)

- Roger Rabalais (member since May 1, 2024)
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- Scott Ferguson (member since June 28, 2024)

- Gabriella Ardbo Engards (member since June 18, 2020)

- Patrick Kolek (member from August 1, 2018, deputy chair
from June 16, 2021 until April 30, 2024)

Composition and working methods of the Nomination
Committee

The Nomination Committee is composed exclusively of share-
holder representatives and nominates suitable candidates to
the Supervisory Board for its proposals to the Annual Gener-
al Meeting for the election of Supervisory Board members.
In addition to the statutory requirements and the recommen-
dations of the GCGC, it also takes into account the desired
competence profile for the entire body with regard to the
knowledge, skills and professional experience of the candi-
dates, the specific objectives of the Supervisory Board for its
composition and the diversity of the body. On this basis, the
Nomination Committee determines an appropriate number
of available candidates, with whom it conducts interviews. In
this context, it considers whether the candidates meet the
competence profile and the objectives of the Supervisory
Board - in particular, whether they are independent and free
of conflicts of interest and whether they have sufficient time
to diligently fulfill the duties of a Supervisory Board member.
The Nomination Committee then nominates the suitable can-
didates to the Supervisory Board for approval together with
an explanation of the selection process and the suitability of
the candidates. Further, the Nomination Committee concerns
itself with the succession planning of as well as suitable can-
didates for the Management Board and prepares a propos-
alto the Supervisory Board following the detailed assessment
of the suitability of a potential candidate.
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The members of the Nomination Committee in the 2024 fi-
nancial year were:

- Kristin Skogen Lund (member and chair since June 19,
2024)

- Roger Rabalais (member and deputy chair since June 19,
2024)

- Dr Martin Enderle (member from June 9, 2017, chair from
August 1, 2018 until June 19, 2024, and member since
June 19, 2024)

- Patrick Kolek (member from August 1, 2018 until April 30,
2024)

- Jeanette L. Gorgas (member from June 18, 2020, deputy
chair from June 16, 2021 until June 19, 2024)

Composition and working methods of the Strategy
Committee

The Strategy Committee deals with matters of material stra-
tegic importance to the Delivery Hero Group. These include,
but are not limited to, certain capital expenditures, the entry
intfo new business areas, the acquisition and sale of a compa-
ny or shares in a company, cooperation agreements of stra-
tegic importance and other strategic issues.

The members of the Strategy Committee in the 2024 finan-
cial year were:

- Kristin Skogen Lund (member and chair since June 19,
2024)

- Dr Martin Enderle (member since August 1, 2018, deputy
chair since June 16, 2021)

- Roger Rabalais (member since May 1, 2024)

- Nils Engvall (member since June 19, 2024)

- Scott Ferguson (member since June 28, 2024)

- Jeanette L. Gorgas (member and chair from June 18,
2020 until June 19, 2024)

- Patrick Kolek (member from August 1, 2018 until April 30,
2024)
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Targets on the appointment of women in
management roles pursuant to Section 76 (4) and
Section 111 (5) AktG

According to Section 76 (4) sentence 1 AktG, the Manage-
ment Board must set targets for the quota of women in the
two management levels below the Management Board. Ac-
cording to Section 111 (5) sentence AktG, the Supervisory
Board must likewise set targets for the quota of women on
the Supervisory Board and on the Management Board.

The Company attaches great importance to diversity
throughout the Delivery Hero Group and believes that the
participation of different groups at managerial levels is pru-
dent for driving business growth and leading our market in
innovation. That being so, the Management Board is pursuing
projects in partnership with the Diversity and Inclusion tfeam
to improve the quota of women and other diversity charac-
teristics within managerial positions.

The Management Board has set targets for the period from
June 27,2022, to June 26, 2027 of 33.3% women in the first
management level below the Management Board and 22.2%
in the second management level.

The Supervisory Board set a new five-year target of one
woman and one man on the Management Board by July 31,
2028, for female and male representation on the Manage-
ment Board.

In accordance with the law, the Supervisory Board of the
Company must consist of a minimum of 30.0% women and
a minimum of 30.0% men. The Company is required by law
to comply with minimum percentages for both the number
of women and men when appointing members to the Super-
visory Board. Reasons must be given for any failure to meet
these standards. In the 2024 financial year, the proportion
of women and men on the Supervisory Board amounted
continuously to at least 33.3% respectively. The minimum



OJOXOXO

Delivery Hero £ | Annual Report 2024

percentages of 30.0% on the Supervisory Board were thus
met throughout the entire 2024 financial year based on joint
compliance, i.e. taking info account both the shareholder
and the employee representatives.

Diversity plan

The Management Board of Delivery Hero SE believes that
diversity is key to creating an amazing customer and employ-
ee experience as well as a better future for the communities
we operate in. Therefore, diversity and inclusion are firmly
embedded in the corporate culture of the Company and the
Delivery Hero Group. All dimensions of diversity exist on an
equal footing at Delivery Hero SE, be they, for example, age,
gender, educational background and profession, origin and
religion, or sexual orientation and identity. The employees of
Delivery Hero SE come from more than 100 different coun-
tries and six continents. The Management Board and the
Supervisory Board of the Company also regard it as their
duty to further promote - beyond setting targets for the
women’s quota on the Management Board and Supervisory
Board and in management positions - the consideration of
the various dimensions of diversity in the Company and to
create a space which allows for the unfolding of potential.

Many initiatives were carried out throughout the past finan-
cial year. Most notable among these is the continuation of the
Diversity and Inclusion Advisory Board (DAB). Established in
2021, the DAB is a body of expertise that advises the Man-
agement Board in order to drive and promote the Company’s
development and efforts regarding diversity and inclusion. In
doing so, the DAB focuses on bringing forward perspectives
and representing the interests of underrepresented groups
related to visible identities like gender, ethnicity, and disabil-
ity, as well as invisible identities such as sexual orientation,
religion and neurodiversity. Further details on specific actions
can be found in the Non-Financial Report for the Group. In
addition, since 2021, the Company has been implementing
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the Women in Leadership program, focused on enhancing
equality and increasing representation of women in leader-
ship positions to create outstanding leaders who strengthen
our business.

In 2024, the Company launched the Diversity, Equity, and
Inclusion (DEI) Leadership Program, with two cohorts focus-
ing oninclusive leadership for senior-level leaders. The Com-
pany plans an additional DEI Leadership Certification pro-
gramin 2025 alongside a new Women in Leadership cohort,
continuing its commitment to diversity and inclusion. As of
December 31, 2024, 16.7% of the Company'’s leadership with
the position of director or higher have completed this pro-
gram.

To date, the Company has not pursued a diversity concept of
its own in respect of the composition of the Management
Board and the Supervisory Board. Nevertheless, the mani-
festation and further development of an open and integra-
tive corporate culture has a high priority in the daily work of
the Management Board and the Supervisory Board.

Corporate governance practice and transparency
Shareholders and the general meeting

The shareholders exercise their co-management and control
rights in the Annual General Meeting, where they also exer-
cise their voting rights. The Annual General Meeting is
chaired, in accordance with the Articles of Association, by
the Chair of the Supervisory Board or by another Super-
visory Board member designated by her. As chair of the
meeting, the Chair of the Supervisory Board is guided by the
suggestion in Section A.7 GCGC that an annual general
meeting should be completed within four to six hours at the
latest. Each share grants one vote. On the basis of its statu-
tory duties, the Annual General Meeting decides, infer alia,
on the appropriation of net retained profits, the discharge
of the Management Board and the Supervisory Board, the
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appointment of the auditor, the election of Supervisory
Board members as well as on capital or structural measures.

In the 2024 financial year, the Management Board and the
Supervisory Board of the Company decided to hold the An-
nual General Meeting as a virtual Annual General Meeting
without the physical presence of shareholders or their prox-
ies, pursuant to Section 118a paragraph (1) sentence 1 AktG.

The Company supports shareholders as far as possible in the
exercise of their rights in the Annual General Meeting. All
documents and information relating to the Annual General
Meeting are available to allinterested parties in German and
English on the Company’s website at @ AGM as soon as the
Annual General Meeting has been convened. Following the
Annual General Meeting, the voting results are also made
available on the Company’s website in German and English.

Shareholders have the option of exercising their voting rights
in the Annual General Meeting themselves or having it exer-
cised by an authorized proxy of their choice. In addition, the
Management Board ensures the appointment of an autho-
rized proxy for the exercise of shareholders’ voting rights in
accordance with shareholders’ instructions (voting proxy ap-
pointed by the Company); this authorized proxy is also avail-
able during the Annual General Meeting.
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D&O insurance

The Company has taken out a directors’ and officers’ liability
insurance (called D&O insurance) for the members of the
Management Board and the Supervisory Board that covers
the liability arising from their activities on the Management
Board and the Supervisory Board. For the Management
Board, retention of 10% of the loss, up to the amount of one-
and-a-half times the fixed annual remuneration, is stipulated
in the insurance policy. This retention is in accordance with
the German Stock Corporation Act (AktG).

Transparent corporate governance and communication
Transparency is one of the essential components of good
corporate governance. The shares of the Company are listed
in the Prime Standard segment of the Frankfurt Stock Ex-
change. As a company listed in the German Stock Index
MDAX, Delivery Hero SE is thus subject to high legal and stock
exchange transparency requirements. Delivery Hero SE re-
ports on the situation and development of the Company and
the Delivery Hero Group in both German and English in order
to inform institutional investors, private shareholders, finan-
cial analysts, business partners, employees and the interest-
ed general public simultaneously and equally. All material
information, such as ad hoc announcements and voting rights
notifications, reportable changes in the composition of the
shareholder structure, all financial reports and the financial
calendar, are published on the Company’s website in German
and English. In addition, the Company also publishes on its
website at @ DD the transactions in shares of the Company
carried out by members of the Management Board and the
Supervisory Board of Delivery Hero SE, and by persons close-
ly associated with them, in accordance with Article 19 of
Regulation (EU) No. 596/2014 (Market Abuse Regulation). As
part of its comprehensive investor relations work, the Com-
pany maintains close and constant contact with current and
potential shareholders.
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Accounting and auditing

The unaudited Half-Year Financial Report as of June 30,
2024 and the Consolidated Financial Statements as of De-
cember 31, 2024 were prepared according to the Interna-
tional Financial Reporting Standards (IFRS) as adopted by the
European Union. The Consolidated Financial Statements
contain in addition the disclosures that are required accord-
ing to Section 315a (1) HGB. The Annual Financial Statement
of the Company for the 2024 financial year was prepared
according to the provisions of the German Commercial Code
(HGB) and the provisions of the German Stock Corporation
Act (AktG).

KPMG AG Wirtschaftsprifungsgesellschaft, Berlin was ap-
pointed for the 2024 financial year as the auditor of the an-
nual financial statement and consolidated financial state-
ments (the “Auditor”). The undersigning auditors for the 2024
annual and consolidated financial statements of the Compa-
ny are Milan Lucas and Alexander Heidgen.

The Half-Year Financial Report 2024 was initially discussed
by the Audit Committee with the Company’s Interim Chief
Financial Officer Marie-Anne Popp. Further, prior to publi-
cation, it was discussed by the Management Board tfogether
with the Supervisory Board, as were the Quarterly State-
ments for the first and third quarter for the 2024 financial
year.

The Auditor promptly reports to the chair of the Audit Com-
mittee about any possible grounds for exclusion or reasons
for bias that arise during the audit if they are not promptly
eliminated. The Auditor shall also report promptly on all find-
ings and issues of material importance for the tasks of the
Supervisory Board that come to the Auditor’s knowledge
during the performance of the audit. It is likewise agreed that
the Auditor will inform the Supervisory Board and note in the
audit report if, during the audit procedures, the Auditor iden-
tifies any facts that indicate an inaccuracy in the declaration
of compliance issued by the Management Board and by the
Supervisory Board pursuant to Section 161 AktG. The chair
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of the Audit Committee is also in direct contact with the
Auditor outside of the Audit Committee meetings to ensure
regular and timely exchange onimportant issues. Prior to the
election proposal of the Auditor to the Annual General Meet-
ing, the Company obtains a comprehensive declaration of
independence from the Auditor in order to ensure that there
are no business, financial, personal or other relations that
could cast doubt on the independence of the Auditor.

Berlin, April 22, 2025
Delivery Hero SE
On behalf of the Supervisory Board

Padin Yesmere \owd

Kristin Skogen Lund
Chair of the Supervisory Board of Delivery Hero SE

The Management Board

-

Wiz

Niklas Ostberg
Co-Founder and
Chief Executive Officer

Marie-Anne Popp
Chief Financial Officer

Pieter-Jan Vandepitte
Chief Operating Office
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Takeover-related Disclosures and explana-
tory Notes by the Management Board

This chapter contains the disclosures pursuant to Sections
289a sentence 1, 315a sentence 1 of the German Commer-
cial Code together with the explanatory report of the Man-
agement Board pursuant to Section 176 (1) sentence 1 Ger-
man Stock Corporation Act (Aktiengesetz - “AktG”) in
conjunction with Section 9 (1) lit. ¢ (i) SE Regulation.

Composition of subscribed capital

At the end of the reporting period, the Company’s subscribed
capital amounted to € 287,385,940.00, which was subdivid-
ed into 287,385,940 no-par value registered shares.

There are no different share classes. The same rights and
obligations are associated with all shares. Each share grants
one vote and determines the shareholder’s share in the prof-
its. Shares held by the Company itself, which do not grant the
Company any rights in accordance with Section 71b AktG,
are excluded.

Restrictions that concern voting rights or the
transfer of shares

Restrictions on transfer

According to the understanding of the Management Board
of the Company, the restrictions on transfer as stated by the
law on obligations are as follows:

- At the end of the reporting period, 14 excess shares re-
mained in escrow according to an escrow agreement exe-
cuted in connection with the agreement by the Company
on the purchase of shares in Woowa Brothers Corp., as well
as the establishment of a joint venture in Singapore with
the management of Woowa Brothers Corp. Considering
that there are no post-closing actions pending in relation to
the purchase of shares in Woowa Brothers Corp., the ex-
cess shares will be transferred back to the Company by the
escrow agent in accordance with the escrow agreement.
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Persons who exercise managerial duties at Delivery Hero SE
within the meaning of the Market Abuse Regulation (EU) No.
596/2014 (“MAR”) must observe the closed periods (tfrading
prohibitions) established by Article 19 (11) MAR.

Restrictions on voting rights
To the best knowledge of the Management Board of the
Company, the restrictions on voting rights are as follows:

- Pursuant to Sections 71b and 71d AktG, by the end of the
reporting period, there were no voting rights with respect
to 20,769 shares in the Company.

- At the end of the reporting period, the members of the
Management Board were restricted in exercising their
voting rights in accordance with Section 136 AktG with re-
spect to 1,098,191 shares in the Company held by them.

There may be voting rights restrictions that arise further pur-
suant to the Stock Corporation Act, such as Section 136 AktG
or capital market law provisions, in particular Sections 33 et
seq. of the German Securities Trading Act (Wertpapierhan-
delsgesetz - WpHG).

Shareholdings exceeding 10% of voting rights

At the end of the reporting period, the following direct and
indirect holdings in Delivery Hero SE existed that exceeded
the threshold of 10% of the total voting rights? and that were
disclosed to the Company by means of a voting rights notifi-
cation in accordance with Sections 33, 34 WpHG (Sections
32, 22 WpHG old version):

- Naspers Limited with its registered seat in Cape Town,
South Africa through in particular MIH Food Holdings B.V.
(attributed)

Further information on the shareholding listed above can be
found in the disclosures on voting rights notifications in the
relevant notes of the Delivery Hero SE 2024 Annual Financial

Statement as well as in the “Voting Rights Notifications”
section of the Company’s website at @ Voting Rights (link
unaudited by KPMG).

Shares with special rights conferring powers of
control

There are no shares with special rights conferring powers of
control.

Statutory requirements and provisions in the
Articles of Association regarding the appointment
and dismissal of members of the Management
Board, and the amendment of the Articles of
Association

In accordance with Section 7 (3) of the Articles of Association,
the Supervisory Board is responsible for the appointment of
members of the Management Board, the conclusion of their
service agreements and the revocation of appointments as
well as for the change and termination of their service agree-
ments. Pursuant to Section 7 (1) of the Articles of Association,
the Management Board consists of one or more individuals.
The number of individuals is determined by the Supervisory
Board. At the end of the reporting period, the Management
Board of Delivery Hero SE consisted of two individuals. In
accordance with Sections 9 (1), 39 (2), 46 SE Regulation, Sec-
tions 84 and 85 AktG, and Section 7 (3) and (4) of the Articles
of Association, the Supervisory Board appoints the members
of the Management Board for a maximum term of six years.
Reappointments are permitted. If multiple individuals are ap-
pointed to the Management Board, the Supervisory Board
may designate a Chair as well as a Deputy Chair, pursuant to
Section 7 (2) of the Articles of Association. If an essential
member of the Management Board is absent, the court must,
in urgent cases and at the request of an involved party, ap-
point another member according to Section 85 (1), sentence
1 AktG. If there is material cause to do so, the Supervisory
Board may revoke the appointment of the member of the
Management Board as well as the designation as Chair of the

2 The information shown here takes into account the most recent voting rights notifications received by the Company in the reporting period. These voting rights notifications represent the status at the time of the notification and may not take into account capital

increases that have been registered since.
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Management Board, pursuant to Sections 9 (1), 39 (2) SE
Regulation and Section 84 (4), sentences 1 and 2 AktG.

Amendments to the Articles of Association are made by res-
olution of the General Meeting in accordance with Section 20
(2) of the Articles of Association, requiring, unless this con-
flicts with mandatory legal provisions, a majority of two-
thirds of the valid votes cast or, if at least one-half of the
share capital is represented, a simple majority of the valid
votes cast. As far as the law requires a capital majority in
addition to a majority of votes for resolutions of the General
Meeting, a simple majority of the share capital represented
at the time the resolution is passed shall be sufficient to the
extent that thisis legally permissible. In accordance with Sec-
tion 12 (5) of the Articles of Association, the Supervisory
Board is authorized o make amendments to the Articles of
Association by resolution, if such amendments are only relat-
ed to the wording.

Authorization of the Management Board with
respect to the possibility of issuing or repurchasing
shares

The Management Board was originally authorized by reso-
lution of the Annual General Meeting of June 9, 2017 (agen-
daitem 2) to increase the registered capital of the Company
until June 8, 2022, with the consent of the Supervisory
Board, by up to a total of € 8,961,523.00 with the issuance
of up to 8,961,523 new no-par value registered shares
against contributions in cash (Authorized Capital/IV). The
Authorized Capital/IV has been used several times since the
original authorization. The subscription rights of the share-
holders are excluded. The Authorized Capital/IV serves the
fulfillment of acquisition rights (option rights) that have been
granted or promised by the Company to current or former
employees and managing directors of the Company and its
affiliated companies, members of the Supervisory Board of
the Company and further beneficiaries who are or were act-
ing for the Company or its affiliated companies with effect
asof April 21, 2017, in order to replace the hitherto existing
virtual share program of the Company. Shares from the
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Authorized Capital/IV may only be issued for this purpose.
By resolution of the Annual General Meeting from June 16,
2022 (agendaitem 7), the Authorized Capital/IV was limited
to an authorization to increase the registered capital of
the Company until June 15, 2027, with the consent of the
Supervisory Board, by up to a total of € 350,000.00 with the
issuance of up to 350,000 new no-par value registered
shares against contributions in cash. By the end of the re-
porting period, the Authorized Capital/IV still amounted to
€ 158,222.00 after partial utilization.

The Management Board was originally authorized by reso-
lution of the Annual General Meeting of June 16, 2021 (agen-
daitem 7) to increase the share capital of the Company until
June 15, 2026, with the consent of the Supervisory Board,
once or repeatedly, by up to a total of € 13,725,505.00 with
the issuance of up to 13,725,505 new no-par value regis-
tered shares against contributions in cash and/or in-kind
contributions (Authorized Capital/VIl). The subscription rights
of the shareholders are only excluded in certain cases,
amongst others, upon issuance of up to 814,603 new shares
as part of a long-term incentive program to members of the
Management Board and employees of the Company and to
members of management bodies or employees of companies
affiliated with the Company, and can only be excluded by the
Management Board, with the consent of the Supervisory
Board. The Management Board is authorized to determine
any further details of the capital increase and its consumma-
tion, subject to the consent of the Supervisory Board; this also
includes the determination of the profit participation of the
new shares, which may, in deviation of Section 60 (2) AktG,
entail profit participation rights from the beginning of the
financial year preceding their issue if, at the time of issue of
the new shares, the Annual General Meeting has not yet ad-
opted aresolution on the profit participation for that financial
year. By the end of the reporting period, the Authorized Cap-
ital/VIlamounted to € 10,861,642.00 after partial utilization.
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The Management Board was originally authorized by reso-
lution of the Annual General Meeting of June 18, 2020 (agen-
daitem 7) to increase the share capital of the Company until
June 17, 2025, with the consent of the Supervisory Board,
once or repeatedly, by up to a total of € 20,000,000.00 with
the issuance of up to 20,000,000 new no-par value regis-
tered shares against contributions in cash and/or in kind
(Authorized Capital 2020/1). The subscription rights of the
shareholders are only excluded in certain cases and can only
be excluded by the Management Board with the consent of
the Supervisory Board. The Management Board is authorized
to determine any further details of the capital increase and
its consummation, subject to the consent of the Supervisory
Board; this also includes the determination of the profit par-
ticipation of the new shares, which may, in deviation from
Section 60 (2) AktG, also participate in the profit of complet-
ed financial years. By the end of the reporting period, the
Authorized Capital 2020/ amounted to € 7,055,225.00 af-
ter partial utilization.

The Management Board was originally authorized by reso-
lution of the Annual General Meeting on June 18, 2020
(agendaitem 8) to increase the share capital of the Compa-
ny until June 17, 2025, with the consent of the Supervisory
Board, once or repeatedly, by up fo atotal of € 18,675,300.00
with the issuance of up to 18,675,300 new no-par value reg-
istered shares against contributions in cash and/or non-cash
contributions (Authorized Capital 2020/I11). The Authorized
Capital 2020/1l has been partially utilized since the original
authorization. The subscription rights of the shareholders are
only excluded in certain cases and can only be excluded by
the Management Board with the consent of the Supervisory
Board. The Management Board is authorized to determine
any further details of the capital increase and its consumma-
tion, subject to the consent of the Supervisory Board; this also
includes the determination of the profit participation of the
new shares, which may, in deviation from Section 60 (2) AktG,
also participate in the profit of completed financial years. By
the end of the reporting period, the Authorized Capital 2020/
Il amounted to € 5,864,200.00 after partial utilization.
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The Management Board was originally authorized by reso-
lution of the Annual General Meeting on June 16, 2021
(agendaitem 9) fo increase the share capital of the Compa-
ny until June 15, 2026, with the consent of the Supervisory
Board, once or repeatedly, by up to a total of € 6,940,000.00
with the issuance of up to 6,940,000 new no-par value reg-
istered shares against contributions in cash and/or in kind
(Authorized Capital 2021). The Authorized Capital 2021 has
been partially utilized since the original authorization. The
subscription rights of the shareholders can be excluded by
the Management Board with the consent of the Supervisory
Board only for the purposes of granting shares to employees
of the Company and to members of the management bodies
and employees of companies affiliated with the Company
within the meaning of Sections 15 et seq. AktG. The Manage-
ment Board is authorized to determine any further details of
the capital increase and its consummation, subject to the
consent of the Supervisory Board; this also includes the de-
termination of the profit participation of the new shares,
which may, in deviation from Section 60 (2) AktG, entail prof-
it participation rights from the beginning of the financial year
preceding their issue if, at the time of issue of the new shares,
the Annual General Meeting has not yet adopted a resolution
on the profit participation for that financial year. By resolu-
tion of the Annual General Meeting from June 19, 2024
(agendaitem 9), the Authorized Capital 2021 was cancelled
in full. Prior to its cancellation, the Authorized Capital 2021
amounted to € 3,193,858.00 after partial utilization.

The Management Board was originally authorized by reso-
lution of the Annual General Meeting on June 16, 2022
(agendaitem 8) to increase the share capital of the Compa-
ny until June 15, 2027, with the consent of the Supervisory
Board, once or repeatedly, by up to atotalof € 12,556,343.00
with the issuance of up to 12,556,343 new no-par value reg-
istered shares against contributions in cash and/or in kind
(Authorized Capital 2022/1). The subscription rights of the
shareholders are only excluded in certain cases and can only
be excluded by the Management Board with the consent of
the Supervisory Board. The Management Board is authorized
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to determine any further details of the capital increase and
its consummation, subject to the consent of the Supervisory
Board; this also includes the determination of the profit par-
ticipation of the new shares, which may, in deviation from
Section 60 (2) AktG, entail profit participation rights from the
beginning of the financial year preceding their issue if, at the
time of issue of the new shares, the Annual General Meeting
has not yet adopted a resolution on the profit participation
for that financial year. By resolution of the Annual General
Meeting from June 14, 2023 (agendaitem 9), the Authorized
Capital 2022/1 was limited to an authorization to increase the
registered capital of the Company until June 15, 2027, with
the consent of the Supervisory Board, by up to a fotal of
€ 1,300,000.00 with the issuance of up to 1,300,000 new
no-par value registered shares against contributions in cash
and/or in kind. By the end of the reporting period, the Au-
thorized Capital 2022/ still amounted to € 1,300,000.00.

The Management Board is authorized by resolution of the
Annual General Meeting on June 14, 2023 (agenda item 9)
to increase the share capital of the Company until June 13,
2028, with the consent of the Supervisory Board, once or
repeatedly, by up to a total of € 13,338,986.00 with the is-
suance of up to 13,338,986 new no-par value registered
shares against contributions in cash and/or in kind (Autho-
rized Capital 2023/1). The subscription rights of the share-
holders are only excluded in certain cases and can only be
excluded by the Management Board with the consent of the
Supervisory Board. The Management Board is authorized to
determine any further details of the capital increase and its
consummation, subject to the consent of the Supervisory
Board; this also includes the determination of the profit par-
ticipation of the new shares, which may, in deviation from
Section 60 (2) AktG, entail profit participation rights from the
beginning of the financial year preceding their issue if, at the
time of issue of the new shares, the Annual General Meeting
has not yet adopted a resolution on the profit participation
for that financial year. By the end of the reporting period,
the Authorized Capital 2023/l amounted to € 4,917,168.00
after partial utilization.
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The Management Board is authorized by resolution of the
Annual General Meeting on June 14, 2023 (agenda item 10)
to increase the share capital of the Company until June 13,
2028, with the consent of the Supervisory Board, once or
repeatedly, by up to a total of € 13,338,986.00 with the is-
suance of up to 13,338,986 new no-par value registered
shares against contributions in cash and/or in kind (Autho-
rized Capital 2023/11). The subscription rights of the share-
holders are only excluded in certain cases and can only be
excluded by the Management Board with the consent of the
Supervisory Board. The Management Board is authorized to
determine any further details of the capital increase and its
consummation, subject to the consent of the Supervisory
Board; this also includes the determination of the profit par-
ticipation of the new shares, which may, in deviation from
Section 60 (2) AktG, entail profit participation rights from the
beginning of the financial year preceding their issue if, at the
time of issue of the new shares, the Annual General Meeting
has not yet adopted a resolution on the profit participation
for that financial year. By the end of the reporting period, the
Authorized Capital 2023/l stillamounted to € 13,338,986.00.

The Management Board is authorized by resolution of the
Annual General Meeting on June 14, 2023 (agenda item 11)
to increase the share capital of the Company until June 13,
2028, with the consent of the Supervisory Board, once or
repeatedly, by up fo a total of € 7,036,000.00 with the issu-
ance of up to 7,036,000 new no-par value registered shares
against contributions in cash and/ or in kind (Authorized Cap-
ital 2023/111). The subscription rights of the shareholders can
only be excluded by the Management Board, with the consent
of the Supervisory Board, to grant shares to members of the
Management Board of Delivery Hero SE, employees of the
Company and members of the management bodies and em-
ployees of companies affiliated with the Company within the
meaning of Sections 15 et seq. AktG or to companies of which
the aforementioned persons are the direct sole economic and
legal owners, also in return for the contribution of claims
against the Company or affiliated companies within the
meaning of Sections 15 et seq. AktG. The Management
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Board is authorized to determine any further details of the
capitalincrease and its consummation, subject to the consent
of the Supervisory Board; this also includes the determination
of the profit participation of the new shares, which may, in
deviation from Section 60 (2) AktG, entail profit participation
rights from the beginning of the financial year preceding their
issue if, at the time of issue of the new shares, the Annual
General Meeting has not yet adopted a resolution on the
profit participation for that financial year. By the end of the
reporting period, the Authorized Capital 2023/IIl amounted
to € 2,749,645.00 after partial utilization.

The Management Board is authorized by resolution of the
Annual General Meeting on June 19, 2024 (agenda item 7)
to increase the share capital of the Company until June 18,
2029, with the consent of the Supervisory Board, once or
repeatedly, by up to a total of € 12,570,944.00 with the is-
suance of up to 12,570,944 new no-par value registered
shares against contributions in cash and/or in kind (Autho-
rized Capital 2024/1). The subscription rights of the share-
holders can only be excluded by the Management Board, with
the consent of the Supervisory Board, to grant shares to em-
ployees of the Company and members of the management
bodies and employees of companies affiliated with the Com-
pany within the meaning of Sections 15 et seq. AktG or to
companies whose direct sole beneficial and legal owner is the
aforementioned persons, also against contribution of claims
against the Company or affiliated companies within the
meaning of Sections 15 et seq. AktG. The Management
Board is authorized to determine any further details of the
capital increase and its consummation, subject to the consent
of the Supervisory Board; this also includes the determination
of the profit participation of the new shares, which may, in
deviation from Section 60 (2) AktG, entail profit participation
rights from the beginning of the financial year preceding their
issue if, at the time of issue of the new shares, the Annual
General Meeting has not yet adopted a resolution on the
profit participation for that financial year. By the end of the
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reporting period, the Authorized Capital 2024/I still amount-
edto € 12,570,944.00.

The Management Board is authorized by resolution of the
Annual General Meeting on June 19, 2024 (agenda item 8)
to increase the share capital of the Company until June 18,
2029, with the consent of the Supervisory Board, once or
repeatedly, by up to a total of € 800,000.00 with the issuance
of up to 800,000 new no-par value registered shares against
contributions in cash and/or in kind (Authorized Capital
2024/11). The subscription rights of the shareholders can only
be excluded by the Management Board, with the consent of
the Supervisory Board, to grant shares to members of the
Management Board of Delivery Hero SE or to companies
whose direct sole economic and legal owner is one of the
aforementioned persons, also against contribution of claims
against the Company or affiliated companies within the
meaning of Sections 15 et seq. AktG. The Management
Board is authorized to determine any further details of the
capitalincrease and its consummation, subject to the consent
of the Supervisory Board; this also includes the determination
of the profit participation of the new shares, which may, in
deviation from Section 60 (2) AktG, entail profit participation
rights from the beginning of the financial year preceding their
issue if, at the time of issue of the new shares, the Annual
General Meeting has not yet adopted a resolution on the
profit participation for that financial year. By the end of the
reporting period, the Authorized Capital 2024/I1 still amount-
ed to € 800,000.00. In accordance with the authorization by
the Annual General Meeting (formerly of the Delivery Hero
AG) of June 13, 2017 (agenda item 4, lit. a) as amended by
resolution of the Annual General Meeting of June 12, 2019
(agenda item 12) and further amended by the Annual Gen-
eral Meeting of June 19, 2024 (agenda item 9, lit. d), the
share capital of the Company is conditionally increased by
€ 2,185,000.00 with the issuance of up to 2,185,000 new
no-par value registered shares of the Company with a nom-
inal amount of the registered share capital of € 1.00 per
share (Conditional Capital 2017/11). The conditional capital
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2017/l serves exclusively to secure subscription rights from
Stock Options issued by the Company under the authorization
of the Annual General Meeting of June 13, 2017 until June 30,
2020 to members of the Management Board of the Compa-
ny, members of the management of affiliated companies as
well as selected managers and employees of the Company
or affiliated companies in Germany and abroad. The new
shares will be entitled to profit participation from the begin-
ning of the financial year for which, at the time the subscrip-
tion right is exercised, no resolution has yet been passed by
the Annual General Meeting on the appropriation of the net
income. The Management Board of the Company or, to the
extent members of the Management Board are affected, the
Supervisory Board of the Company, is authorized to deter-
mine the further details of the conditional capital increase
and its consummation.

In accordance with the authorization by the Annual General
Meeting of June 12, 2019 (agenda item 6), as amended by
resolution of the Annual General Meeting of June 16, 2021
(agendaitem 8) and further amended by the Annual Gener-
al Meeting of June 16, 2022 (agenda item 10), the share
capital of the Company is conditionally increased by up to
€ 22,106,873.00 with the issuance of up t0 22,106,873 new
no-par value registered shares of the Company with a nom-
inal amount of the registered share capital of € 1.00 per
share (Conditional Capital 2019/1). The conditional capital
increase is tied to the granting of shares on the exercise of
conversion or option rights, the fulfillment of conversion or
option obligations or when tendering convertible bonds o the
holders or creditors of convertible bonds, warrant bonds,
profit participation rights and/or income bonds (or a com-
bination of these instruments), issued by the Company on the
basis of the authorizing resolution of the Annual General
Meeting of June 12, 2019, as amended by resolution of the
Annual General Meeting of June 16, 2021 (agenda item 8)
and further amended by the Annual General Meeting of
June 16, 2022 (agendaitem 10), until June 11, 2024, in each
case at a conversion price or option price fo be determined.
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The new shares participate in profits from the beginning of
the financial year in which they are created and for all sub-
sequent financial years. In deviation hereof, the Management
Board can, insofar as legally permissible, and with the ap-
proval of the Supervisory Board, determine that the new
shares participate in profits from the beginning of the finan-
cial year for which, at the time of either the exercise of the
conversion or option rights, or the fulfillment of conversion or
option obligations, or the granting of shares in lieu of cash
amounts due, no resolution has yet been passed by the An-
nual General Meeting on the appropriation of net income.
The Management Board is authorized to determine the fur-
ther details of the consummation of the conditional capital
increase. On January 15, 2020, the Management Board re-
solved upon the placement by the Company - partially utiliz-
ing the authorization by the Annual General Meeting of the
Company of June 12, 2019 - against contribution in cash, of
two tranches of convertible bonds in the principal aggregate
amount of € 1,750,000,000.00, with conversion rights to
new shares of the Company from the Conditional Capital
2019/1. No conversion rights have been exercised as of the
end of the reporting period.

In accordance with the authorization by the Annual General
Meeting of June 12, 2019 (agenda item 11), as amended by
resolution of the Annual General Meeting of June 14, 2023
(agenda item 18) and further amended by the Annual Gen-
eral Meeting of June 19, 2024 (agendaitem 9, lit. f), the share
capital of the Company is conditionally increased by
€ 1,800,000.00 with the issuance of up to 1,800,000 new
no-par value registered shares of the Company with a nom-
inal amount of the registered share capital of € 1.00 per
share (Conditional Capital 2019/I11). The Conditional Capital
2019/l serves exclusively to secure subscription rights from
stock options issued by the Company on the basis of the au-
thorizing resolution of the Annual General Meeting of
June 12,2019, as amended by resolution of the Annual Gen-
eral Meeting of June 14, 2023 (agenda item 18), until June 30,
2022, to members of the Management Board of the Com-
pany, members of the management of affiliated companies
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as well as selected managers and employees of the Compa-
ny or affiliated companies in Germany and abroad. The new
shares will be entitled to profit participation from the begin-
ning of the financial year for which, at the time of the exercise
of the subscription right, no resolution has yet been passed
by the Annual General Meeting on the appropriation of net
income. The Management Board of the Company or, to the
extent members of the Management Board are affected, the
Supervisory Board of the Company, is authorized to deter-
mine the further details of the conditional capital increase
and its consummation.

In accordance with the authorization by the Annual General
Meeting of June 18, 2020 (agenda item 9), the share capital
of the Company is conditionally increased by € 20,000,000.00
with the issuance of 20,000,000 new no-par value registered
shares of the Company with a nominal amount of the regis-
tered share capital of € 1.00 per share (Conditional Capital
2020/1). The Conditional Capital 2020/| serves the granting
of shares on the exercise of conversion or option rights, the
fulfillment of conversion or option obligations or when ten-
dering convertible bonds to the holders or creditors of con-
vertible bonds, warrant bonds, profit participation rights
and/or income bonds (or a combination of these instru-
ments), issued on the basis of the authorizing resolution of the
Annual General Meeting of June 18, 2020 until June 17,
2025, in each case at a conversion price or option price to be
determined. The new shares participate in profits from the
beginning of the financial year in which they are created and
for all subsequent financial years. In deviation hereof, the
Management Board can, insofar as legally permissible, and
with the approval of the Supervisory Board, determine that
the new shares participate in profits from the beginning of
the financial year for which at the time of either the exercise
of the conversion or option rights, or the fulfillment of con-
version or option obligations, or the granting of shares in lieu
of cash amounts due, no resolution of the Annual General
Meeting has yet been passed on the appropriation of net in-
come. The Management Board is authorized to determine
the further details of the consummation of the conditional
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capital increase. On July 7, 2020, the Management Board,
with the consent of the Supervisory Board, resolved the
placement by the Company - partially utilizing the authori-
zation by the Annual General Meeting of the Company of
June 18, 2020 - against contribution in cash, of two tranch-
es of convertible bonds in the principal aggregate amount of
€ 1,500,000,000.00, with conversion rights to new shares of
the Company from the Conditional Capital 2020/I. No con-
version rights have been exercised as of the end of the re-
porting period.

In accordance with the authorization by the Annual General
Meeting of June 16, 2021 (agenda item 8), the share capital
of the Company is conditionally increased by € 14,000,000.00
with the issuance of up to 14,000,000 new no-par value reg-
istered shares of the Company with a nominal amount of the
registered share capital of € 1.00 per share (Conditional
Capital 2021/1). The Conditional Capital 2021/l serves the
granting of shares on the exercise of conversion or option
rights or the fulfillment of conversion or option obligations or
when tendering convertible bonds to the holders or creditors
of convertible bonds, warrant bonds, profit participation
rights and/or income bonds (or a combination of these in-
struments), issued on the basis of the authorizing resolution
from June 16, 2021, until June 15, 2026, in each case at a
conversion price or option price to be determined. The new
shares participate in profits from the beginning of the finan-
cial year in which they are created and for all subsequent
financial years. In deviation hereof, the Management Board
can, insofar as legally permissible, and with the approval of
the Supervisory Board, determine that the new shares par-
ticipate in profits from the beginning of the financial year for
which at the time of either the exercise of the conversion or
option rights, the fulfillment of conversion or option obliga-
tions, or the granting of shares in lieu of cash amounts due, no
resolution of the Annual General Meeting has yet been passed
on the appropriation of netincome. The Management Board
is authorized to determine the further details of the consum-
mation of the conditional capital increase. On September 2,
2021, the Management Board, with the consent of the
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Supervisory Board, resolved upon the placement by the
Company - partially utilizing the authorization by the Annual
General Meeting of the Company of June 16, 2021 - against
contribution in cash, of two tranches of convertible bonds in
the principal aggregate amount of € 1,250,000,000.00, with
conversion rights to new shares of the Company from the
Conditional Capital 2021/I. No conversion rights have been
exercised as of the end of the reporting period.

In accordance with the authorization by the Annual General
Meeting of June 16, 2021 (agenda item 10), as amended by
resolution of the Annual General Meeting of June 14, 2023
(agenda item 18) and further amended by the Annual Gen-
eral Meeting of June 19, 2024 (agenda item 9, lit. b), the
share capital of the Company is conditionally increased by
€ 2,020,000.00 with the issuance of up to 2,020,000 new
no-par value registered shares of the Company with a nom-
inal amount of the registered share capital of € 1.00 per
share (Conditional Capital 2021/11). The Conditional Capital
2021/l serves exclusively to secure subscription rights from
stock options issued by the Company on the basis of the au-
thorizing resolution of June 16, 2021, as amended by reso-
lution of the Annual General Meeting of June 14, 2023 (agen-
da item 18), until June 15, 2026, to members of the
Management Board of the Company, members of the man-
agement of affiliated companies as well as selected manag-
ers and employees of the Company or affiliated companies
in Germany and abroad. The new shares will be entitled to
profit participation from the beginning of the financial year
for which, at the time of the exercise of the subscription right,
no resolution has yet been passed by the Annual General
Meeting on the appropriation of net income. The Manage-
ment Board of the Company or, to the extent members of the
Management Board are affected, the Supervisory Board of
the Company, is authorized to determine the further details
of the conditional capital increase and its consummation.

In accordance with the authorization by the Annual General
Meeting of June 16, 2022 (agenda item 10), the share
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capital of the Company is conditionally increased by
€ 12,556,343.00 by issuing up to 12,556,343 new no-par
value registered shares of the Company with a nominal
amount of the registered share capital of € 1.00 per share
(Conditional Capital 2022/1). The Conditional Capital 2022/1
serves the granting of shares on the exercise of conversion
or option rights, the fulfillment of conversion or option obli-
gations or when tendering convertible bonds o the holders
or creditors of convertible bonds, warrant bonds, profit par-
ticipation rights and/or income bonds (or a combination of
these instruments), issued on the basis of the authorizing
resolution of the Annual General Meeting of June 16, 2022
until June 15, 2027, in each case at a conversion price or
option price to be determined. The new shares participate
in profits from the beginning of the financial year in which
they are created and for all subsequent financial years. In
deviation hereof, the Management Board can, insofar as
legally permissible, and with the approval of the Superviso-
ry Board, determine that the new shares participate in prof-
its from the beginning of the financial year for which at the
time of either the exercise of the conversion or option rights,
or the fulfillment of conversion or option obligations, or the
granting of shares in lieu of cash amounts due, no resolution
of the Annual General Meeting has yet been passed on the
appropriation of netincome. The Management Board is au-
thorized to determine the further details of the consumma-
tion of the conditional capital increase. On February 13,
2023, the Management Board, with the consent of the Su-
pervisory Board, resolved upon the placement by the Com-
pany - utilizing the authorization by the Annual General
Meeting of the Company of June 16, 2022 (agenda item 10)
and partially utilizing the authorization by the Annual Gen-
eral Meeting of the Company of June 16, 2022 (agenda item
11) - against contributionin cash, of convertible bonds in the
principal aggregate amount of € 1,000,000,000.00, with
conversion rights to new shares of the Company from the
Conditional Capital 2022/1 and from the Conditional Capital
2022/11. No conversion rights have been exercised as of the
end of the reporting period.
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In accordance with the authorization by the Annual General
Meeting of June 16, 2022 (agenda item 11), the share cap-
ital of the Company is conditionally increased by
€ 12,556,343.00 by issuing up to 12,556,343 new no-par
value registered shares of the Company with a nominal
amount of the registered share capital of € 1.00 per share
(Conditional Capital 2022/I11). The Conditional Capital 2022/
Il serves the granting of shares on the exercise of conversion
or option rights, the fulfillment of conversion or option obli-
gations or when tendering convertible bonds to the holders
or creditors of convertible bonds, warrant bonds, profit par-
ticipation rights and/ or income bonds (or a combination of
these instruments), issued on the basis of the authorizing
resolution of the Annual General Meeting of June 16, 2022
until June 15, 2027, in each case at a conversion price or
option price to be determined. The new shares participate
in profits from the beginning of the financial year in which
they are created and for all subsequent financial years. In
deviation hereof, the Management Board can, insofar as
legally permissible, and with the approval of the Superviso-
ry Board, determine that the new shares participate in prof-
its from the beginning of the financial year for which at the
time of either the exercise of the conversion or option rights,
or the fulfillment of conversion or option obligations, or the
granting of shares in lieu of cash amounts due, no resolution
of the Annual General Meeting has yet been passed on the
appropriation of netincome. The Management Board is au-
thorized to determine the further details of the consumma-
tion of the conditional capital increase. On February 13,
2023, the Management Board, with the consent of the Su-
pervisory Board, resolved upon the placement by the Com-
pany - utilizing the authorization by the Annual General
Meeting of the Company of June 16, 2022 (agenda item 10)
and partially utilizing the authorization by the Annual Gen-
eral Meeting of the Company of June 16, 2022 (agendaitem
11) - against contribution in cash, of convertible bondsin the
principal aggregate amount of € 1,000,000,000.00, with
conversion rights o new shares of the Company from the
Conditional Capital 2022/1 and from the Conditional Capital
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2022/l (see previous paragraph). No conversion rights have
been exercised as of the end of the reporting period.

In accordance with the authorization by the Annual Gener-
al Meeting of June 14, 2023 (agenda item 12), the share
capital of the Company is conditionally increased by
€ 13,338,986.00 by issuing up to 13,338,986 new no-par
value registered shares of the Company with a nominal
amount of the registered share capital of € 1.00 per share
(Conditional Capital 2023/1). The Conditional Capital 2023/I
serves the granting of shares on the exercise of conversion
or option rights, the fulfillment of conversion or option obli-
gations or when tendering convertible bonds to the holders
or creditors of convertible bonds, warrant bonds, profit par-
ticipation rights and/ or income bonds (or a combination of
these instruments), issued on the basis of the authorizing res-
olution of the Annual General Meeting of June 14, 2023 until
June 13, 2028, in each case at a conversion price or option
price to be determined. The new shares participate in profits
from the beginning of the financial year in which they are
created and for all subsequent financial years. In deviation
hereof, the Management Board can, insofar as legally per-
missible, and with the approval of the Supervisory Board,
determine that the new shares participate in profits from the
beginning of the financial year for which at the time of either
the exercise of the conversion or option rights, or the fulfill-
ment of conversion or option obligations, or the granting of
shares in lieu of cash amounts due, no resolution of the An-
nual General Meeting has yet been passed on the appropri-
ation of netincome. The Management Board is authorized to
determine the further details of the consummation of the
conditional capital increase.

In accordance with the authorization by the Annual General
Meeting of June 14, 2023 (agendaitem 13), the share capital
of the Company is conditionallyincreased by € 13,338,986.00
by issuing up to 13,338,986 new no-par value registered
shares of the Company with a nominal amount of the regis-
tered share capital of € 1.00 per share (Conditional Capital
2023/11). The Conditional Capital 2023/l serves the granting
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of shares on the exercise of conversion or option rights, the
fulfillment of conversion or option obligations or when fen-
dering convertible bonds to the holders or creditors of con-
vertible bonds, warrant bonds, profit participation rights
and/or income bonds (or a combination of these instru-
ments), issued on the basis of the authorizing resolution of the
Annual General Meeting of June 14, 2023 until June 13,
2028, in each case at a conversion price or option price to be
determined. The new shares participate in profits from the
beginning of the financial year in which they are created and
for all subsequent financial years. In deviation hereof, the
Management Board can, insofar as legally permissible, and
with the approval of the Supervisory Board, determine that
the new shares participate in profits from the beginning of
the financial year for which at the time of either the exercise
of the conversion or option rights, or the fulfillment of con-
version or option obligations, or the granting of sharesin lieu
of cash amounts due, no resolution of the Annual General
Meeting has yet been passed on the appropriation of net in-
come. The Management Board is authorized to determine
the further details of the consummation of the conditional
capital increase.

The complete version of these authorizations is set out in
the Company’s Articles of Association. The current version
of the Company'’s Articles of Association is available in the
“Articles of Association” section of the Company’s website at
© Articles of Association (link unaudited by KPMG).

In accordance with the authorization by the Annual General
Meeting of June 14, 2023 (agenda items 14 and 15), the
Management Board is authorized, with the consent of the
Supervisory Board, to acquire (also with the use of equity
derivatives) on or before June 13, 2028 up to 5% of the Com-
pany’s own shares existing at the time of the adoption of the
resolution by the Annual General Meeting or - if this value is
lower - the Company'’s share capital existing at the time of
the exercise of the authorization. This authorization may
be exercised once or several times, in whole or in partial
amounts, in pursuit of one or several purposes by the
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Company, but also by Group companies or third parties for
the account of the Company or Group companies. The au-
thorization may not be exercised for the purpose of trading
in the Company’s treasury shares.

Material company agreements that are subject to
the condition of a change of control resulting from
a takeover bid and subsequent effects

The following material agreements of the Company exist
which are subject to a change of control following a takeover
bid:

The Company is a party to two material software license con-
tracts, each of which grants the other party the right to ter-
minate the contract if the Company undergoes a change of
control in favor of a direct competitor of the other party. The
Company is a party to another material software license con-
tract that grants the other party the right to terminate the
contract with twelve months’ notice if the Company is
acquired by a direct competitor of the other party. The
Company is a party to another material software license con-
tract that contains an automatic termination of the underly-
ing web services in the event of an acquisition of the Compa-
ny by another company.

Moreover, the terms and conditions of the convertible bonds
the Company has issued are subject to a change of control
clause also resulting from a takeover bid. In such an event,
the terms and conditions of the convertible bonds provide for
the right of each bondholder to submit a conversion notice
for any of its bonds that have not yet been converted or
redeemed, at an adjusted conversion price, conditional (if
applicable) upon the occurrence of an acceptance event.

In addition to the material company agreements that are
subject to the condition of a change of control, the credit
agreement pertaining to the debt financing syndication in
the original amount of € 1.4 billion-equivalent, that the
Company entered info in 2022 and amended in 2024, pro-
vides for the right of the participating banks to ferminate the
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commitment and accelerate repayment in case of a change
of control.

The Company has adopted an employee share purchase plan
in order to enable employees to purchase shares of the Com-
pany and benefit from free matching shares. In the event of
a change of control, the right to the matching shares will be-
come due upon occurrence of such change of control.

Compensation agreements concluded by the
Company with members of the Management Board
or employees for the event of a takeover bid

In the event of a change of control, members of the Man-
agement Board are entitled to resign from their position
within three months of the date of the change of control,
subject to a notice period of three months to the end of a
calendar month. In such case, once the resignation from the
Management Board becomes effective, the respective Man-
agement Board member’s service agreement will tferminate
automatically.

In the event of a resignation from office following a change
of control, the incentive instruments granted as remunera-
tion and potentially held by the Management Board mem-
bers Niklas C)s‘rberg, Emmanuel Thomassin and Pieter-Jan
Vandepitte (such as shares issued under a long-term incen-
tive program and stock options) become fully vested, irre-
spective of the vesting periods or cliff provisions that are
applicable to the respective incentive instrument or will be
immediately allocated in accordance with the respective
program provisions. Further, if Emmanuel Thomassin would
have resigned from the Management Board following a
change of control, he would be entitled to compensation in
the amount of two years’ compensation, provided that the
payment does not compensate more than the remaining
term of the applicable service agreement. The service
agreements for each of the Management Board members
provide for compensationin lieu of vacation if it may no lon-
ger be granted due to the resignation from office following
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a change of control and if it may also not be credited against
a potential release (Freistellung).

The service agreements of the members of the Management
Board do not provide for any other compensation in the event
of a termination of their service agreement due to a change
of control.

There are no similar compensation agreements with other
Company employees.
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COMPENSATION
REPORT 2024

A. Preamble

The following Compensation Report complies with the re-
quirements of the German Stock Corporation Act (Aktien-
gesetz - AktG), especially Section 162 AktG, and also takes
the principles, recommendations and suggestions of the Ger-
man Corporate Governance Code (Deutscher Corporate
Governance Kodex) in its version as of April 28, 2022, pub-
lished in the German Federal Gazette on June 27, 2022
(hereinafter GCGC), as well as investors’ expectations into
account. The basic features of the compensation system
for Management and Supervisory Board members are de-
scribed, and information is provided with respect to the com-
pensation awarded and due to the members of the Manage-
ment Board and the Supervisory Board of Delivery Hero SE
in 2024. Delivery Hero SE (the “Company”) and its consoli-
dated subsidiaries together form the Delivery Hero group
(the “DH Group”).

The Compensation Report was audited by KPMG AG Wirt-
schaftspriufungsgesellschaft (KPMG) as part of the audit of
the annual financial statements, and in addition to the legal
requirements of Section 162 (3) AktG, also substantively au-
dited. Pursuant to Section 120a (4) AktG, the Annual Gener-
al Meeting will vote on June 18, 2025 on the audited compen-
sation report. Following the vote on the audited compensation
report, the Compensation Report as well as the report on the
respective audit are also published on the Company’s website
at @ Compensation (link unaudited by KPMG). Additionally,
the compensation report can be found on the Company’s

website at @ AGM (link unaudited by KPMG) as soon as the
Annual General Meeting 2025 is convened.

B. Essential developments

In financial year 2024, the members of Delivery Hero SE’s
Management Board changed with respect to the departure
of Emmanuel Thomassin with effect from June 30, 2024.

With effect from January 1, 2024, the Management Board
service agreements have been revised for the purpose of the
initial implementation of the compensation system approved
by the Annual General Meeting on June 14, 2023. The revised
Management Board service agreement of Emmanuel Thom-
assin was terminated with effect from June 30, 2024 in con-
nection with his departure from the Management Board.

Further, on June 19, 2024, the Annual General Meeting ap-

proved the Compensation Report 2023 by a majority of
93.05%.
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C. Summary of the compensation system of

the Management Board

The compensation system for financial year 2024 of the
Management Board of Delivery Hero SE can be summarized

as follows:

COMPENSATION SYSTEM OF THE MANAGEMENT BOARD

Compensation element

Compensation system (since financial year 2024)

Non-performance-based components

Base salary

Fringe benefits

Performance-based components

Short-Term Incentive (STI)

Long-Term Incentive Plan (LTI)

Fixed compensation which is paid in twelve monthly installments

- Personal budget for traveling between home and work

- Contributions to health and nursing care insurance, grant of accident insurance, D&O insurance,
reimbursement of the cost for preventive medical examination

- Possibility o grant a one-time payment o new members of the Management Board upon taking office fo compensate
for forfeited compensation at the previous employer

- Plan type: (Virtual) Restricted Stock Units
- Performance period: one year
- Waiting period: two years
- Performance criteria: Growth, Profitability and ESG targets
- Targets are set in advance of each year by the Supervisory Board
- Cap: 150% of the target amount
- Payout in cash or shares after two years

Plan type: (Virtual) Performance Share Plan
Performance period: four years
Waiting period: four years
Performance criteria:
- Relative Total Shareholder Return
- Cumulative operating Cashflow
Cap: 150% of the target amount
Payout in cash or shares after four years
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COMPENSATION SYSTEM OF THE MANAGEMENT BOARD (CONTINUATION)

Compensation element Compensation system (since financial year 2024)

Further contractual components

Full or partial reduction/repayment of variable compensation in case of material compliance breaches or in the event of

Malus and clawback an incorrect consolidated financial statements

. . - Chief Executive Officer: € 12,000,000
Maximum compensation - Ordinary Board Members: € 9,000,000

Severance payment cap In line with GCGC recommendation limited fo the total compensation of two years, but not more than the remaining term of the service agreement
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D. Principles of the compensation system

of the Management Board
Principles
The overriding objectives of the compensation system are to
set market-based incentives for sustainable growth, and in-
crease profitability and shareholder value. The compensation
incentives for the members of the Management Board are
intended to encourage them fo achieve a sustainable, long-
term development of the DH Group, promote the corporate
strategy and ultimately increase the value of the Company.
In the course of continuous development, added value shall
be created - for shareholders, for employees, for customers
and for Delivery Hero itself.

On the path from a distinctive start-up culture to an estab-
lished company, a strong performance link should be en-
sured, and the focus should be on shareholder value.

The path towards achieving these corporate goals also plays
an important role for Delivery Hero SE, and entrepreneurial
action should not only be oriented towards purely financial
corporate success. Rather, the corporate culture should also
be promoted, and Delivery Hero SE should live up to its re-
sponsibility as part of society. For this reason, non-financial
factors from the areas of environment, social and gover-
nance (“ESG”) also play a significant role in the compensation
of the Management Board.

The Management Board’s compensation system consists of
fixed non-performance-based and variable performance-
based components grounded on qualified and demanding
performance criteria, incentivizes the implementation of the
corporate strategy accordingly and contributes to promoting
long-term and sustainable corporate development. The per-
formance criteria and targets for the variable compensation
are set in advance by the Supervisory Board. Subsequent
changes fo the performance criteria and targets are not pos-
sible. Exceptional performance is rewarded accordingly,
while failure to meet targets reduces the variable perfor-
mance-related compensation, possibly to zero.
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Due to the fundamentally higher weighting of the long-term
variable compensation components, the targets set for the
long-term variable compensation component create a high-
er incentive than the relevant targets for the short-term vari-

able compensation.

The compensation system for the members of the Manage-
ment Board is thus aligned to the requirements of the busi-
ness strategy and the sustainable and long-term develop-

ment of Delivery Hero.

In all compensation decisions, the Remuneration Committee
and the Supervisory Board each take into account the re-
quirements of the AktG and are guided by the recommenda-
tions of the GCGC and the following guiding principles, which
are intended to serve the achievement of the objectives of

Delivery Hero:

GUIDING PRINCIPLES

Guiding principles for the Management Board compensation

Pay for performance

- Reward performance

- Incentives to achieve and overachieve
goals

- High proportion of compensation is
performance-based (“at risk”)

Strategy orientation

- Clear alignment with business goals

- Promotion of company strategy

- Support of long-term success and
shareholder value

Ownership

- Foster the entrepreneurial culture

- Alignment with shareholders’
interests

- Mdjority of compensation is
share-based

Sustainability

- Contribution to creating stable
environmental, social and governance
conditions

- Promotion of the sustainable
development of Delivery Hero

Consistency

- Seftting similar incentives and targets
within Delivery Hero

- Consistency between compensation
systems for the Management Board
and senior management

Regulatory conformity

- Conformity with the regulatory
requirements of the AktG

- Consideration of the principles,
recommendations and suggestions
of the GCGC
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Appropriateness of the compensation

The Supervisory Board adopted the compensation system
for Management Board members as proposed by the Remu-
neration Committee. The compensation system and the ap-
propriateness of the total compensation as well as the indi-
vidual compensation components are regularly reviewed
and, if necessary, adjusted. In doing so, the Supervisory
Board takes intfo account the requirements of the AktG and
the recommendations and suggestions of the GCGC.

Criteria for the appropriateness of the compensation are the
duties of the individual Management Board member, person-
al performance as well as the economic situation and future
prospects of Delivery Hero SE. In addition, the Supervisory
Board pays particular attention that the compensation of the
members of the Management Board is competitive but ap-
propriate and does not exceed common market compensa-
tion levels. The assessment of the compensation’s accor-
dance with common market compensation levels is made
both in comparison to other companies (horizontal assess-
ment) and within Delivery Hero SE on the basis of the ratio of
the compensation of the Management Board to the compen-
sation of the upper management and the workforce as a
whole (vertical assessment).

Inits last review of the appropriateness of the compensation
level and structure in 2024, the Supervisory Board of Delivery
Hero SE was assisted by independent external compensation
experts. In ferms of size and origin, the Supervisory Board
defined an international peer group of technology and food
delivery companies from Europe and the United States as a
suitable peer group for the horizontal assessment. Therefore,
the economic situation and future prospects of Delivery Hero
SE were considered on the basis of the size criteria of reve-
nue, employees, market capitalization, and net result. For the
purpose of the vertical assessment, the compensation of the
Management Board of Delivery Hero SE was compared with
the compensation of the two levels below the Management
Board of the Company (Upper Management) as well as with
the average compensation of the employees of Delivery Hero
SE in Germany, also over fime.
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Structure of the total target compensation

The compensation system of 2024 for Management Board
members consisted of two main components: the non-per-
formance-based fixed compensation and the perfor-
mance-based variable compensation component. The fixed
compensation component comprised the base salary and
fringe benefits, but explicitly did not comprise any company
pension scheme (pension commitments). The variable com-
pensation consisted of a long-term variable compensation
component (Long-Term Incentive or LTI) and a short-term
variable compensation component (Short-Term Incentive or
STI).

The compensation structure excluding fringe benefits can be
illustrated in the following graphic.

COMPENSATION STRUCTURE (RELATIVE SHARE IN % OF TOTAL TARGET COMPENSATION EXCLUDING FRINGE BENEFITS)

Long-Term Incentive

Short-Term Incentive 20-30%

10_25%

financial year n financial year n+1

Total target compensation in financial year 2024

The following table shows the total target compensation for
each member of the Management Board for financial year
2024 and the previous financial year 2023. Fringe benefits
represent expenses in the respective financial year.

financial year n+2

financial year n+3

v
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TOTAL TARGET COMPENSATION OF THE MANAGEMENT BOARD
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Niklas Ostberg Pieter-Jan Vandepitte Emmanuel Thomassin
CEO COO
2024 2023 2024 2023 2024 2023

inkEUR in% in kKEUR in% inkEUR in % in KEUR in% in kKEUR in% inkEUR in %

Base salary 500 10% 350 8% 500 19% 350 15% 500 19% 350 15%
Fringe benefits 1 0% 25 1% 0 0% 0] 0% 6] 0% 0] 0%
Short-Term Incentive’ 1,500 29% 150 3% 600 23% 100 4% 600 23% 100 4%
Short-Term Incentive Bonus 0] 0% 150 3% 0] 0% 100 4% 0 0% 100 4%
STl - Tranche 2024 1,500 29% - 0% 600 23% - 0% 600 23% - 0%
Long-Term Incentive Plan 3,175 61% 4,000 88% 1,550 58% 1,850 80% 1,550 58% 1,850 80%
LTIP 2018 - Tranche 2023 0 0% 4,000 88% 0 0% 1,850 80% 0 0% 1,850 80%
LTI - Tranche 2024 3,175 61% 0 0% 1,550 58% 0 0% 1,550 58% 0 0%
Total target compensation 5,176 100% 4,525 100% 2,650 100% 2,300 100% 2,650 100% 2,300 100%

1 The amount depends on target achievement. The stated target amount refers to 100% target achievement. The amounts paid out or settled in shares of the Company under the STl and under the LTI are each capped at 150% of the respective target amount.
There is no guaranteed minimum target achievement, so complete loss of the STl and of the LTl is possible.

E. Application of the compensation system
of the Management Board in 2024

1. Non-performance-based compensation

a) Base salary

The annual base salary of the Management Board members
is paid out in twelve equal monthly installments.

b) Fringe benefits

In addition to reimbursement of travel expenses and other
business-related expenses, the Management Board mem-
bers received monthly contributions to their health and nurs-
ing care insurance as provided by law. There are no pension
commitments or retirement benefit agreements.

Management Board members receive accident insur-
ance with coverage of € 350,000 in the event of death and
€ 800,000 in the event of disability. Additionally, the

Company assumes the costs of a preventive medical exam-
ination every two years.

All members of the Management Board are insured against
the liability risk of financial losses from performing their du-
ties through a personal liability insurance (D8O) taken out at
Delivery Hero's expense with a deductible of 10% of the loss
up to one-and-a-half times the annual base salary in accor-
dance with the provisions of the AktG. The contributions to
the D8O insurance are not included in the fringe benefits.

2. Performance-based compensation

a) Short-Term Incentive

While the STI bonus awarded in previous years was based
exclusively on the achievement of environmental, social and
governance (ESG) targets, for the 2024 financial year, for
the first time since the introduction of the currently applicable
compensation system, an annual short-term incentive (STI)
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has been defined based on the achievement of both financial
performance criteria and ESG targets.

General conditions

With the ST, virtual shares are allocated annually in the form
of “restricted stock units” (RSUs). RSUs give the right fo re-
ceive a number of shares in the Company or a cash compen-
sation payment depending on the final value of the RSUs and
the achievement of growth and profitability targets as well
as ESG targets previously determined by the Supervisory
Board after the expiration of a contractual two-year waiting
period and the fulfillment of certain conditions; RSUs do not
constitute stock options (subscription rights) within the mean-
ing of the German Stock Corporation Act (Aktiengesetz -
AktG) for shares in Delivery Hero SE.

The Supervisory Board agrees on an individual annual target
amount for the STl in euro (STl Target Amount) with each
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Management Board member in the respective Management
Board service agreement. The agreed Target Amount corre-
sponds to a target achievement of 100%. The contractual
waiting period of two years (Waiting Period) begins on the
date on which the RSUs are allocated.

To determine the preliminary number of RSUs, the individual
STl Target Amount is divided either by the average closing
price of Delivery Hero SE shares during the last 30 stock ex-
change trading days prior to the end of the previous financial
year or during the last 30 stock exchange trading days prior
to the date of the respective grant of RSUs, as determined by
the Supervisory Board.

SHORT-TERM INCENTIVE (STI)
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The final number of RSUs is calculated at the end of the one-
year performance period based on the weighted Target
Achievement of the additively linked performance criteria.
The performance period corresponds to the respective fi-
nancial year for which the STI target amount was agreed
(Performance Period). The final number of RSUs determined
in this way will only be settled after the end of the Waiting
Period, at the discretion of the Supervisory Board, either in
the form of shares in Delivery Hero SE or paid out in cash.
The Supervisory Board intends to settle in shares.

The following graphic illustrates (in simplified form) how the
STl operates.

Short-Term Incentive

Target amountin€

Avg. share price
30 trading days

FYn

Share price development (2 years)

quou.r et

Avg. share price
30 trading days

FY n+l

Final number of virtual shares

Sl npynumbsact o Target achievement (0-150%) e
virtual shares

Two financial KPls

70-75%

Growth & Profitability
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Performance criteria and target achievement

The Supervisory Board determines the performance criteria
uniformly for all members of the Management Board before
the beginning of each financial year.

In determining the two financial performance criteria for the
respective financial year, the Supervisory Board selects one
growth metric and one profitability metric from the total pool
of six metrics listed below:

SHORT-TERM INCENTIVE - FINANCIAL KPIS

Gross M ise Value (GMV)

(adj.) EBITDA

(adj.) EBITDA-Margin

Profitability

Free Cashflow

The two financial performance criteria are always weighted
equally and can assume a total weighting of 70-75% of the
target achievement under the STI.

The ESG targets within the framework of the STl are defined
by the Supervisory Board on the basis of a catalog of criteria
for at least two of the three areas listed below: environment,
social and governance, which are based on the sustainability
strategy of the Delivery Hero Group. The Supervisory Board
can define one or more ESG targets as part of the ST for a
financial year.
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The following graphic illustrates a catalog of exemplary cri-
teria for ESG targets.

SHORT-TERM INCENTIVE - ESG CRITERIA CATALOGUE

Sustainable packaging

“Rider welfare”

“Best in class” Governance

CO, emissions

Health & safety

Data security

In setting the ESG targets, the Supervisory Board can, in the
case of several ESG targets, determine a different or equal
weighting in the context of determining the target achieve-
ment. In total, the ESG-relevant part of the STl can assume
a weighting of 25-30%.

The STl thus provides incentives for both sustainable growth
and increased profitability. The ESG targets are intended to
help the Delivery Hero Group fulfill its responsibility as part
of society. By acting sustainably, Delivery Hero SE intends to
secure its social and economic future viability as part of so-
ciety and public life. In this understanding and as part of the
Group strategy, the sustainability goals of Delivery Hero SE
are considered in the compensation system for the Manage-
ment Board.

For each of the defined performance criteria (from the areas
of financial key performance indicators and ESG targets), the
Supervisory Board sets an ambitious target value (corre-
sponds to a target achievement of 100%) as well as a mini-
mum and maximum value.

After the end of the Performance Period, the Supervisory

Board compares the actual values achieved with the defined
target value or minimum and maximum value. The target
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value is based on budget planning and capital market com-
munications for the respective financial year. If the actual
value achieved is above the maximum value, the target
achievement is limited to 150%. If the actual value achieved
is below the minimum value, the target achievement is 0%.
Target achievements between the minimum, target and max-
imum values are interpolated linearly.

After the end of the one-year Performance Period, the Su-
pervisory Board determines the degree of target achieve-
ment for each performance criterion as a percentage value,
which can range from 0% to 150% (“Target Achievement
Level”). The Supervisory Board then determines the weight-
ed overall level of target achievement from the levels of tar-
get achievement for the individual performance criteria,
whereby target achievement below the minimum value is
included in the calculation by a factor of zero.

The final number of RSUs is calculated by multiplying the pre-
liminary number of RSUs granted by the overall Target
Achievement Level and is thus capped at 150% of the prelim-
inary number of RSUs.

There is no guaranteed minimum target achievement, so a
payout may not be achieved at all.
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If a member joins or leaves the Management Board during
the year, target achievement under the STl is determined pro
rata femporis.

The compensation under the STl shall be due for settlement
at the earliest after lapse of the respective Waiting Period(s).

b) Long-Term Incentive

Since financial year 2024, the long-term performance-relat-
ed (variable) compensation of the members of the Manage-
ment Board consists of a (virtual) performance share plan
with a four-year term. The allocation under the LTI is made
in the form of virtual shares (Performance Shares), which are
settled after the end of the contractual four-year waiting
period at the discretion of the Supervisory Board eitherin the
form of shares in Delivery Hero SE or in cash. The Superviso-
ry Board intends to settle in shares. Performance Shares do

LONG-TERM INCENTIVE (LTI)
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not constitute stock options (subscription rights) within the
meaning of the German Stock Corporation Act (Aktien-
gesetz - AktG) on shares of Delivery Hero SE.

The Performance Shares give the right to receive a certain
number of sharesin Delivery Hero SE or a cash compensation
payment after the end of the four-year waiting period and
fulfillment of certain conditions depending on the final value
of the Performance Shares and the achievement of targets
under the LTI during a four-year performance period.

General conditions

The Supervisory Board agrees an individual annual target
amount for the LTI in euro (LTI Target Amount) with the
respective Management Board member in the respective
Management Board service agreement. The agreed tar-
get amount corresponds to a target achievement of 100%.

The Supervisory Board allocates the LTI Target Amount for
the financial year to the respective Management Board
member in the form of Performance Shares. The contrac-
tual waiting period of four years (Waiting Period) begins on
the date of allocation of the Performance Shares.

To determine the preliminary number of Performance Shares,
the individual LTI Target Amount is divided either by the av-
erage closing price of Delivery Hero SE shares during the last
30 stock market trading days prior to the end of the financial
year preceding the Waiting Period or during the last 30 stock
market trading days prior to the day of the respective
allocation of the Performance Shares, as determined by the
Supervisory Board.

The following graphic shows in simplified form how the Per-
formance Share Plan or LTI works.

Long-Term Incentive
Puyo‘”‘ e

Targetamountin€

Avg. share price
30 trading days

FYn

Share price development (4 years)

FY n+l FY n+2 FY n+3

Avg. share price
30 trading days

1 1
T T
Prelln:llnury Ll o Target achievement (0-150%) e
virtual shares

Relative Total Shareholder Return
(Outperformance against MSCIl World Consumer Services)

Operative Cashflow

30%

Final number of virtual shares

49



OJOXOXO

Delivery Hero £ | Annual Report 2024

Total Shareholder Return (TSR) performance criterion

For the performance criterion “relative TSR”, which has a
weighting of 70% within the target achievement under the
LTI, the ratio between the TSR of the Delivery Hero-share
(Delivery Hero TSR) and the TSR of a sector index selected
by the Supervisory Board before the beginning of the finan-
cial year - typically, the MSCI World Consumer Services In-
dex - (Index TSR) during the four-year contractual perfor-
mance period is determined, whereby the contractual
performance period corresponds to a period of four financial
years, including the first financial year for which the LTI target
amount was agreed in each case (Performance Period):

- The start and end values for determining the Delivery Hero
TSR and the Index TSR are based on the average value of
Delivery Hero SE share or the sector index during the last 30
stock market trading days before the start and before the
end of the respective four-year Performance Period.

- To determine the relative TSR, Delivery Hero TSR is set in
relation to the Index TSR. If Delivery Hero TSR is exactly
equal to the Index TSR, the target achievement is 100%.

A range equal to +/- 25 percent of the TSR performance of
the index is used to determine the minimum value (50% of
target achievement) and the maximum value (150% of target
achievement) of the target achievement curve. In the event
of outperformance above the maximum value, the target
achievement is capped at 150%. If the performance is below
the minimum value, the relative TSR is not taken into account
when determining the overall level of target achievement.
Target achievements between the minimum, target and max-
imum values are interpolated linearly.
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Operating cash flow performance criterion

For the performance criterion “Operating Cash Flow”, which
has a weighting of 30% within the target achievement under
the LTI, the sum of the operating cash flow of the Delivery
Hero Group during the four-year Performance Period is
decisive.

Before the start of the respective financial year, the Super-
visory Board sets an ambitious target value - corresponding
to 100% target achievement - as well as a minimum and max-
imum value. After the end of the Performance Period, the
Supervisory Board compares the actual cumulative operating
cash flow generated with the target, minimum and maximum
value.

If the value actually achieved is above the maximum value,
the target achievement is limited to 150%. If the value actu-
ally achieved is below the minimum value, then the target
achievement is 0%. Target attainments between the mini-
mum, target and maximum values are interpolated linearly.

Overall Target Achievement Level

After the end of the respective four-year Performance Peri-
od, the Supervisory Board determines the target achieve-
ment level for the two performance criteria as a percentage
value, which can range from 0% to 150%. The Supervisory
Board then determines the weighted overall Target Achieve-
ment Level from the degrees of target achievement for the
individual performance criteria, whereby target achievement
below the minimum value is included in the calculation by a
factor of zero.

The final number of Performance Shares is determined by
multiplying the preliminary number of Performance Shares
by the overall Target Achievement Level and is thus limited to
150% of the preliminary number of Performance Shares.
There is no guaranteed minimum target achievement, so the
payout may not be made at all.

The compensation under the LTI shall be due for settlement
at the earliest after lapse of the respective Waiting Period(s).
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c) Long-Term Incentive Plan

(until the end of the financial year 2023)
From the financial years 2018 to 2023, the performance-
based compensation for the members of the Management
Board consisted of a Long Term Incentive Plan (LTIP) with
stock options that are settled in Delivery Hero shares.

General conditions

For the concrete implementation of the LTIP, a specific Target
Amount in euro was contractually agreed with each member
of the Management Board, in the amount of which options
on shares in Delivery Hero SE were granted annually (Stock
Options).

To calculate the number of Stock Options granted to each
member of the Management Board in a financial year, the
annual Target Amount in euro was divided by the fair market
value (FMV) of a Stock Option at the respective grant date.

The FMV depends on future events in connection with the
development of the Company’s share price and the revenue
growth target (see below). In order to derive the FMV of a
Stock Option at the grant date, the future development of
both the Company’s share price and the Group’s total revenue
(as a basis for the revenue growth target) at a future date
were simulated on a financial-mathematical basis.

The number of Stock Options thus determined is blocked for
a period of four years from the grant date (waiting period).
After expiration of the four-year waiting period, an exercise
period of two years applies (exercise period).
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LONG-TERM INCENTIVE PLAN (LTIP)?
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Annual target
amountin€

Fair market value of
one Stock Option

+ A Value of

options
Grant of Exercise price
Stock Options P

e 4 years performance period B —

(CAGR of revenue)

| 4 years waiting period } Exercise period 2 years —|
1 1 1 1 1 1 1 1 »
T T T T T T T T Ll

2022 2023 2024 2025 2026 2027 2028 2029

1 lllustrative representation.

Exercisability and performance target

The exercisability of the Stock Options after the four-year
waiting period depends on the achievement of a perfor-
mance target. It is defined as a CAGR (compound annual
growth rate) of revenue of the Group over the performance
period. If this performance target is not achieved, the Stock
Options dependent on the performance target are forfeited
without substitute or compensation. The performance period
of a total of four years started one year before the respective
year of grant date of the Stock Options and lasts for three
further years from the grant date.

The Stock Options under the LTIP can be exercised only
during the exercise windows specified by the Company. In the
two-year exercise period following the expiration of the wait-
ing period, there are two to four exercise windows each year.
The exercise price per Stock Option corresponds to the vol-
ume-weighted three-month average price of Delivery Hero
SE shares in the XETRA trading system of the Frankfurt Stock
Exchange (or any successor system) within the three months
immediately preceding the grant date, but at least to the
statutory minimum issue amount of € 1.00 pursuant to Sec-
tion 9 para. (1) AktG.

The share price at which the Stock Options can be exercised
is not capped in order to support strong alignment with the
interests of the shareholders. Because of equity settlement,
the absence of a cap on the share price imposes no addition-
al risks or costs on the Company.
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Target achievement in financial year 2024

The exercise period of the LTIP Tranche 2020 started in fi-
nancial year 2024. Furthermore, the waiting period of the
Tranche 2020 and the performance period of the Tranche
2022 of the LTIP ended. The following figure illustrates the
outstanding Tranches of LTIP, including the respective per-
formance period, waiting period, and exercise period:

OUTSTANDING LONG-TERM INCENTIVE PLAN (LTIP)-TRANCHES

Company | Combined Management Report | Consolidated Financial Statements | Further Information

| Tranche 2023 - Performance period

Waiting period

| Tranche 2022 - Performance period

Waiting period

| Tranche 2021 - Performance period

Waiting period

| Tranche 2020 - Performance period

Waiting period

| Tranche 2019 - Performance period |

Waiting period

| Tranche 2018 - Performance period |

Waiting period

Exercise period

Exercise period

Exercise period

Exercise period

Exercise period
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For Tranche 2020, whose waiting period ended within finan-
cial year 2024, the Supervisory Board set before the begin-
ning of the performance period a CAGR of revenue of at least
20% over the performance period as performance target. As
the CAGR of revenue was at least 20% over the performance
period for financial years 2019-2022, the Stock Options can
be exercised completely within the subsequent two-year ex-
ercise period starting in financial year 2024 (provided that
the share price at the fime of exercise is above the exercise
price of the option).

For the Tranche 2022, the performance period ended with
financial year 2024. The waiting period ends in June of finan-
cial year 2026. The Supervisory Board set the same perfor-
mance target for the Tranche 2022 as for the Tranche 2021,
i.e. a CAGR of revenue of at least 20% over the performance
period. The CAGR of revenue was also at least 20% over the
performance period for financial years 2021-2024. There-
fore, the Stock Options from the Tranche 2022 can be exer-
cised completely after the end of the waiting period at the
beginning of the exercise period in financial year 2026.
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The following table shows the revenue growth and the CAGR
for the Tranche 2022, whose performance period ended in
financial year 2024 as well as for the other granted tranches
under the LTIP:
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d) Overview of granted and exercised Stock Options
In financial year 2024, virtual shares of the STl and LTI were
granted to the members of the Management Board for the
first time. For Niklas Os‘rberg, virtual shares in the amount of
€ 1.5 million were granted under the STl and in the amount
of € 3.2 million under the LTI.

REVENUE GROWTH AND CAGR FOR THE RESPECTIVE TRANCHES

Revenue growth?! CAGR

2017 2018 2019 2020 2021 2022 2023 2024 Target Actual
Tranche 2018 60% 65% 112% 97% 20% 82%
Tranche 2019 65% 112% 97% 90% 20% 90%
Tranche 2020 112% 97% 90% 32% 20% 80%
Tranche 2021 97% 90% 32% 9% 20% 52%
Tranche 2022 90% 32% 9% 22% 20% 35%
Tranche 2023 32% 9% 22% 20% -

1 The performance target is achieved if the average CAGR (compound annual growth rate) of the revenue on a like-for-like basis as published in the trading updates

amounts fo at least 20%.

Pieter-Jan Vandepitte was granted virtual shares in the
amount of € 0.6 million under the STI and in the amount of
€ 1.6 million under the LTI. Emmanuel Thomassin was grant-
ed virtual shares in the amount of € 0.2 million under the STI
and in the amount of € 0.4 million under the LTI.* The final
number of shares under the STI will be calculated at the end
of a one-year performance period based on linked perfor-
mance criteria, while the LTI has a four-year performance
period.

During financial year 2024, no Stock Options previously
granted in connection with Management Board activities
were exercised by members of the Management Board.

The following tables below show the number of shares grant-
ed to the members of the Management Board in the financial
year 2024, previously granted stock options as well as the
exercised and outstanding stock options, including the main
conditions for the exercise of the rights:

1 The amounts granted for Emmanuel Thomassin have been considered on a pro-rata basis, due to his resignation effective June 30, 2024. The proportionate grant amounts correspond to the vesting period from April 1 to June 30, 2024 for the STl and LTI.
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GENERAL CONDITIONS OF STOCK OPTIONS GRANTED TO THE MEMBERS OF THE MANAGEMENT BOARD

Target
amount in Fair Value per Number of  Exercise price
Award type kEUR optionin EUR granted options in EUR Performance period Waiting period Exercise period
Niklas Ostberg 1,000 103,156
LTIP Tranche 2018 Stock Options 9.69 38.30 01/2017-12/2020 05/2018-05/2022 05/2022-05/2024
Emmanuel Thomassin 500 51,578
Niklas Ostberg 1,500 10.16 147,637 36.64
Niklas Ostberg 703 9.49 74,032 37.38
LTIP Tranche 2019 Stock Options 01/2018-12/2021 05/2019-05/2023 05/2023-05/2025
Emmanuel Thomassin 750 10.16 73,818 36.64
Emmanuel Thomassin 351 9.49 37,015 37.38
Niklas Ostberg 4,000 88,987
LTIP Tranche 2020 Stock Options - 44.95 70.11 01/2019-12/2022 05/2020-05/2024 05/2024-05/2026
Emmanuel Thomassin 1,850 41,156
Niklas Ostberg 4,000 38.69 103,385 115.02 05/2021-05/2025 05/2025-05/2027
LTIP Tranche 2021 Pieter-Jan Vandepitte Stock Options 1,850 41.05 45,066 115.31 01/2020-12/2023 06/2021-06/2025 06/2025-06/2027
Emmanuel Thomassin 1,850 38.69 47,815 115.02 05/2021-05/2025 05/2025-05/2027
Niklas Ostberg 4,000 11.92 335,570 35.30
LTIP Tranche 2022 Pieter-Jan Vandepitte Stock Options 1,850 11.92 155,201 35.30 01/2021-12/2024 10/2022-10/2026 10/2026-10/2028
Emmanuel Thomassin 1,850 11.92 155,201 35.30
Niklas Ostberg 4,000 7.61 525,624 34.41
LTIP Tranche 2023 Pieter-Jan Vandepitte Stock Options 1,850 7.61 243,101 34.41 01/2022-12/2025 07/2023-07/2027 07/2027-07/2029
Emmanuel Thomassin 1,850 7.61 243,101 34.41
GENERAL CONDITIONS OF SHARES GRANTED TO THE MEMBERS OF THE MANAGEMENT BOARD
Target Number of
amountin  Share price granted
Award type kEUR in EUR awards  Performance period Waiting period
Niklas Ostberg 1,500 22.17 67,659 07/2024-07/2026
Shares B
STl Tranche 2024  Pieter-Jan Vandepitte 600 22.17 27,064 01/2024-12/2024 07/2024-07/2026
Emmanuel Thomassin?® 150 2773 5,408 06/2024-06/2026
Niklas Ostberg 3,175 22.17 143,212 07/2024-07/2028
LTI Tranche 2024  Pieter-Jan Vandepitte Shares 1,550 22.17 69,914 01/2024-12/2027 07/2024-07/2028
Emmanuel Thomassin? 388 2773 13,971 06/2024-06/2028

1 Pro rata information, due to termination in June 2024.
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OVERVIEW OF TARGET ACHIEVMENT AND EXERCISE OF STOCK OPTIONS OF THE MEMBERS OF THE MANAGEMENT BOARD

Target Achievement/ Excercise of Stock Options

Number of  Share price at Intrinsic value 2
Achievement of exercised/ exercise/ of exercised Number of
performance Number of Final number released release date Exercise/ options in outstanding
Award type target!  forfeited options of options awards in EUR release date kEUR options
Niklas Ostberg 103,156 103,156 0
LTIP Tranche 2018 Stock Options 100% n/a - no exercise of options
Emmanuel Thomassin 51,578 51,578 o]
Niklas Ostberg 0 221,669 221,669
LTIP Tranche 2019 Stock Options 100% n/a - no exercise of options —
Emmanuel Thomassin 0] 110,883 110,883
Niklas Ostberg ] 88,987 88,987
LTIP Tranche 2020 Stock Options 100% n/a - no exercise of options
Emmanuel Thomassin 0 41,156 41,156
Niklas Ostberg 0 103,385
Exercise of the LTIP Tranche 2021 possible when exercise period starts in 2025
LTIP Tranche 2021 Pieter-Jan Vandepitte Stock Options 100% 0] 45,066
Emmanuel Thomassin 0] 47,815
Niklas Ostberg 0 335,570
LTIP Tranche 2022 Pieter-Jan Vandepitte Stock Options 100% o] 155,201 Exercise of the LTIP Tranche 2022 possible when exercise period starts in 2026
Emmanuel Thomassin ] 155,201
Niklas Ostberg
Target achievement determined after end of
LTIP Tranche 2023 Pieter-Jan Vandepitte Stock Options performance period of LTIP Tranche 2023 on Exercise of the LTIP Tranche 2023 possible when exercise period starts in 2027
31.12.2025
Emmanuel Thomassin
Niklas Ostberg
STI Target achievement determined after end of
Pieter-Jan Vandepitte Shares performance period of Release of the STI 2024 after waiting period in 2026
Tranche 2024 X
ST12024 during 2025
Emmanuel Thomassin
Niklas Ostberg
LTI Target achievement determined after end of
Tranche 2024 Pieter-Jan Vandepitte Shares performance period of Release of the LTI 2024 after waiting period in 2028

Emmanuel Thomassin

LTI 2024 during 2028

1 The performance target for the LTIP can either be reached (100%) or missed (0%). The performance target for the STl and LTl is capped at 150%, and therefore can range between 0% and 150%.

2 The intrinsic value of an exercised option reflects the final value of a Stock Option as the difference between the share price at exercise date and the exercise price, multiplied by the number of exercised Stock Options.
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3. Payments in the event of termination of

the agreement
Payments in the event of death
In the event of death of a member of the Management Board
prior to the end of the term of the service agreement, the
respective spouse of the deceased member of the Manage-
ment Board is entitled to receive the undiminished compen-
sation for the month of death and the following six months,
but no longer than until the end of the original term of the
service agreement.

Payments in the event of termination of the agreement

or temporary incapacity to work

If the service agreement with a member of the Management
Board ends because of removal, resignation from office or a
mutual termination agreement, the members of the Manage-
ment Board are entitled to a severance payment that com-
plies with the recommendations of the GCGC. However, no
such entitlement fo a severance payment applies in the event
that the service agreement is terminated by the Company in
accordance with Section 626 German Civil Code (Burgerli-
ches Gesetzbuch - BGB) for good cause for which the Man-
agement Board member is responsible, or in the event that
the service agreement is terminated by the Management
Board member without good cause under Section 626 BGB.
The severance payment may not exceed the amount of two
years’ total compensation and may not exceed the compen-
sation for the remaining term of the agreement (severance
payment cap).

In the event of a change of control, the Management Board
member has the right to resign from office with three months’
notice. At this time, the service agreement also ends. The
Management Board service agreements each provide for a
post-contractual non-competition clause for two years. For
the duration of the non-competition clause, the respective
Management Board member is entitled to compensation
amounting to 50% of their last contractually received com-
pensation. Other severance payments received by the
Management Board member under the respective service
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contract shall be offset against this compensation for the
non-compete obligation. Other compensation earned
during the term of the non-compete period will be offset with
compensation for the non-compete obligation to the extent
that the total of the compensation for the non-compete ob-
ligation and the other compensation would exceed the com-
pensation last received according to the contract.

In the event of premature termination of service on the Man-
agement Board within one year of the award date of the
preliminary number of RSUs under the STI and/or perfor-
mance shares under the LTI (vesting date), the RSUs and
performance shares shall be forfeited without any entitle-
ment to compensation, whereby in the event of a good leav-
er before the vesting date, the portion attributable to the
period between the beginning of the respective financial year
and the effective date of the good leaver event shall be
deemed vested. A good leaver is a member of the Manage-
ment Board whose office or contractual relationship with the
company has been terminated for a reason that does not
qualify the Management Board member as a bad leaver, or
due to a mutually agreed termination of the existing contrac-
tual relationship between the Company and the Management
Board member.

An exception to this is if a Management Board member re-
signs from office in connection with a change of control or if
a delisting occurs. In this case, all RSUs and performance
shares awarded under the STl and LTI become vested re-
gardless of the vesting provisions and are allocated immedi-
ately. All outstanding RSUs and Performance Shares of such
member of the Management Board for the respective finan-
cial year in which the resignation in connection with the
change of control or the delisting becomes effective, shall be
deemed to have vested and to have been allocated pro rata
temporis for the period from the beginning of the financial
year in which the delisting or the resignation took place until
the delisting or the resignation took effect.
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In the event of premature termination of service on the Man-
agement Board before the applicable performance period
of a current LTIP Tranche ends, the Stock Options expire
without substitute or compensation in the following cases:

- Revocation of the appointment for good cause,

- Revocation of the appointment without good cause in the
first year of the first contractual four-year commitment,

- The Management Board member’s resignation from of-
fice in the first two years of any contractual commitment
or

- Termination of Management Board services as a bad
leaver.

Otherwise the Management Board members are entitled to
the already non-forfeitable Stock Options at the normal end
of the waiting period. A deviation from this occurs if a Man-
agement Board member steps down or is removed from the
Management Board in the course of a change of control. In
this case, all Stock Options granted under the LTIP shall be-
come fully vested, irrespective of the vesting periods or cliff
provisions and will be immediately allocated. After the expi-
ration of the waiting period, the Management Board mem-
bers are then entitled to exercise the Stock Options.

In the event of a temporary incapacity to work because of
iliness, accident, or other reason for which the Management
Board member is not at fault, the member continues to re-
ceive their unreduced compensation for six months, but no
longer than the term of their employment. Emmanuel Thom-
assin was entitled to receive a payment of 80% of his com-
pensation, for another six months, but no longer than the
term of his employment. If a Management Board member
becomes permanently incapacitated during the term of their
service agreement, their service agreement shall end nine
months after the end of the month in which the permanent
incapacity was determined, unless it ends earlier due to ex-
piration of its term.
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4, Benefits from third parties
The members of the Management Board did not receive ben-
efits from third parties.

5. Malus and clawback

In the event of a serious and intentional violation of statutory
duties or the Company'’s internal guidelines in the form of the
code of conduct by a member of the Management Board,
the Company may partially or fully reduce the variable com-
pensation (STl bonus and LTIP as well as since financial year
2024, STl and LTI) (malus) and partially or fully reclaim vari-
able compensation components that have already been paid
out under the STl bonus and LTIP and the STl and LTI (claw-
back). All variable components of the Management Board
compensation, i.e. both the compensation under the STl bo-
nus and the LTIP or STl and LTI for the respective financial
year in which the violation of duties or compliance guidelines
occurred, are covered by the malus and clawback provisions.

6. Maximum compensation

In accordance with Section 162 (1) AktG, the Supervisory
Board shall ensure compliance with maximum total compen-
sation and shall outline this in the remuneration report. The
Supervisory Board set the current maximum compensation
for the Chair of the Board of Management at € 12,000,000
and for the ordinary members of the Board of Management
at € 9,000,000. The shareholders’ meeting on June 14,2023
approved this maximum compensation.
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Compliance with maximum total compensation can only be
evaluated retrospectively, when the last remuneration com-
ponent for the financial year in question is determined. The
current Board of Management compensation system in-
cludes two multi-year variable elements of compensation:
The STl has a performance period of one year and a waiting
period of two years and the LTI has a performance period
and a waiting period of four years each.

This means that a final report on compliance with maximum
total remuneration from the current Management Board
compensation system (in place since 2024) can be provided
only in the remuneration report for the 2027 financial year.

If it should become clear before this that the maximum fotall
compensation will be exceeded, the payment of the compen-
sation component causing the maximum compensation to be
exceeded is capped. In this case, compliance with the maxi-
mum total compensation would be reported in the financial
year in which the capping took place. The applicable maxi-
mum total compensation has not been exceeded to date.

Due to the absence of any new entry into, amendment, or
extension of the service agreements with the members of the
Management Board of Delivery Hero SE in the period from
the approval of the previous compensation system on
June 16, 2021 until December 31, 2023, the Supervisory
Board does not apply the maximum compensation to such
Management Board service agreements which were in effect
during that period.
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F. Compensation of the Management Board
in 2024

1. Management Board members’ compensation
Regarding the regulatory requirements according to Section
162 para. (1) AktG, the compensation awarded and due must
be reported individually for each member of the Manage-
ment Board. The following figure illustrates the disclosure of
the compensation components awarded and due to the
members of the Management Board. “Awarded” means
compensation actually given to the board member in the re-
porting period, while “due” means compensation for which a
due obligation of the Company was established in the report-
ing period but has not yet been fulfilled. The non-perfor-
mance-based compensation, i.e. the base salary paid out
and the expenses of the fringe benefits in financial year 2024,
are disclosed in the table “Total compensation of the Man-
agement Board”. For performance-based compensation,
exercised Stock Options are reported in the table at their
intrinsic value and shares at their fair value at the time of
release. The STI bonus applicable to prior periods, on the
other hand, is disclosed in the financial year for which it was
granted, although payout takes place only at the beginning
of the following year.
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DISCLOSURE OF COMPENSATION COMPONENTS*
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Base salary/
fringe benefits

Long-Term Incentive
(since 2024)

Long-Term Incentive Plan

Short-Term Incentive
(since 2024)

Short-Term
Incentive bonus
(until 2023)

Monthly ]
payout

(until 2023)

Long-Term Incentive
(excercise period)

awarded/due

| e

' '
' '
' '
' '
' '
' '
' '
' '
' '
' '
' '
' '
' '
' '
' '
' '
' '
' '
' '
' '

pu . pu .

R T

Exercise of Stock
Options (intrinsic value)

v
Grant date

n n+l
v

Disclosure in compensati
report financial year nin table

“Total compensation”

Disclosure in compensation
report financial year n+2 after release of
shares in table “Total compensation”

1 lllustrative representation.

n+2

on

v

n+3 n+4 n+5

Disclosure in compensation report
financial year n+4 or n+5 in table
“Total compensation”

v

Disclosure in compensation report
financial year n+4 after release of shares
in table “Total compensation”
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The following table “Total compensation of the Management
Board” shows for financial years 2024 and 2023 the individ-
ualized Management Board members’ compensation award-
ed and due:

TOTAL COMPENSATION OF THE MANAGEMENT BOARD (AWARDED AND DUE ACCORDING TO §162 AKTG)
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Niklas Ostberg
CEO

Pieter-Jan Vandepitte
COO

2024 2023 2024 2023
in kEUR in% in kEUR in% inkEUR in% inkEUR in%
Base salary 500 100% 350 71% 900 100% 350 82%
Fringe benefits 1 0% 25 5% 0 0% 0 0%
Severance payment 6] 0% 0 0% 0 0% 0 0%
Short-Term Incentive?
Short-Term Incentive Bonus 6] 0% 118 24% 0 0% 78 18%
STI - Tranche 2024 0 0% 0 0% 0 0% 0 0%
Long-Term Incentive Plan?
LTIP 0 0% 0 0% 0 0% 0 0%
LTI - Tranche 2024 0 0% 0 0% 0 0% 0 0%
Total compensation 501 100% 493 100% 900 100% 428 100%
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Emmanuel Thomassin
CFO (until June 30, 2024)

2024 2023
in kEUR in%  inkEUR in%

Base salary 250 20% 350 82%
Fringe benefits 6] 0% 0] 0%
Severance payment 1,000 80% (0] 0%
Short-Term Incentive?

Short-Term Incentive

Bonus 0 0% 78 18%

STI - Tranche 2024 6] 0% 0 0%
Long-Term Incentive
Plan?
LTIP 0 0% 0 0%
LTI - Tranche 2024 0 0% 0 0%
Total compensation 1,250 100% 428 100%

1 Final payment amount after assessment of target achievement.

The severance payment of € 1.0 million for Emmanuel
Thomassin was agreed in the 2024 financial year and relates
to his departure from the company.

The total compensation of the Management Board includes
all compensation for the financial year that relates to Man-
agement Board activities.

In accordance with the statutory regulation (Section 87a (2)
sentence 2 AktG), the compensation system for the Manage-
ment Board provides that, in the event of extraordinary cir-
cumstances, the Supervisory Board, at the proposal of the
Remuneration Committee, may temporarily deviate from the
provisions of the Management Board compensation system
if thisis necessary in the interest of the long-term well-being
of the company. In the reporting year, the Supervisory Board
made use of this option regarding the remuneration of Man-
agement Board member Pieter-Jan Vandepitte. For the
2024 financial year, Pieter-Jan Vandepitte’'s fixed base
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salary was increased by a one-time amount of € 400,000.
The adjustment of the remuneration during the year devi-
ates from the Management Board remuneration system in
that the system stipulates that the target total remuneration
shall be determined before the beginning of a financial year.
Furthermore, the increased base salary leads to a deviation
from the compensation structure specified by the compen-
sation system regarding the ratio of fixed and variable re-
muneration components to the target total remuneration
(fixed basic remuneration 29.51% instead of 10% to 25%,
long-termincentive 50.82% instead of 55% to 65% and short-
term incentive 19.67% instead of 20% to 30%). Furthermore,
the annual base salary was not paid out in twelve equal
monthly installments as provided for in the compensation
system.

The higher base salary was necessary to secure Pieter-Jan
Vandepitte as interim CEO in South Korea for a transitional
period of several months following the unexpected departure
of the previous CEO of the South Korean subsidiary Woowa
Brothers Corp. Woowa Brothers Corp. is one of Delivery Hero
SE’s most significant subsidiaries. Due to the sudden depar-
ture of the previous CEO of Woowa Brothers Corp. it was of
crucial importance for Delivery Hero SE to find an interim
CEO with a deep understanding of the operational and stra-
tegic direction of Woowa Brothers Corp.

Apart from the deviation described above, the members of
the Management Board hold employment contracts that
comply with the current compensation system.

There was no full or partial reduction of variable compensa-
tion (malus) or reclaiming of variable compensation compo-
nents that have already been paid (clawback) in financial
year 2024.

Company | Combined Management Report | Consolidated Financial Statements | Further Information

2. Former Management Board members’
compensation

In 2024, the total compensation for former Management
Board members and their survivors, along with pension lia-
bilities to former Management Board members and their
survivors amounted to € 0. The compensation components
for the former Management Board member Emmanuel
Thomassin as active member of the Management Board is
disclosed in the previous section.

G. Compensation of the Supervisory Board

1. Supervisory Board members’ compensation

The compensation for the members of the Supervisory Board
was approved by the Annual General Meeting of June 16,
2021, by a majority of 99.79% and was retroactively applied
effective January 1, 2021 and amended by resolution of the
Annual General Meeting of June 19, 2024, with a majority of
99.96%, to be applicable from the end of this Annual Gener-
al Meeting. The compensation of the members of the Super-
visory Board is outlined in the following.
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SUPERVISORY BOARD COMPENSATION
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Compensation element

Fixed remuneration

Committee compensation

Audit Committee

Remuneration/Strategy
Committee

Nomination Committee

Compensation (until end of AGM on June 19, 2024)

Chair: € 150,000
Deputy Chair: € 50,000
Ordinary Board member: € 25,000

Chair: € 80,000
Deputy Chair: € 40,000
Ordinary Member: € 20,000

Chair: € 80,000
Deputy Chair: € 40,000
Ordinary Member: € 20,000

Chair: € 40,000
Deputy Chair: € 20,000
Ordinary Member: € 10,000

Reimbursement of out-of-pocket expenses (including their value added tax)
as well as the value added tax on compensation
Provision of D&O liability insurance
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Compensation (since end of AGM on June 19, 2024)

Chair: € 200,000
Deputy Chair: € 100,000
Ordinary Board member: € 50,000

Chair: € 80,000
Deputy Chair: € 40,000
Ordinary Member: € 20,000

Chair: € 80,000
Deputy Chair: € 40,000
Ordinary Member: € 20,000

Chair: € 80,000
Deputy Chair: € 40,000
Ordinary Member: € 20,000

Reimbursement of out-of-pocket expenses (including their value added tax)
as well as the value added tax on compensation
Provision of D&O liability insurance
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The members of the Supervisory Board receive a fixed an-
nual remuneration of € 25,000 until the end of the Annual
General Meeting of June 19, 2024 and a fixed annual remu-
neration of € 50,000 from the end of the Annual General
Meeting of June 19, 2024 (previous year: € 25,000). The
Chair of the Supervisory Board receives an annual fixed re-
muneration in the amount of € 150,000 until the end of the
Annual General Meeting of June 19, 2024 and a fixed annu-
al remuneration of € 200,000 from the end of the Annual
General Meeting of June 19, 2024 (previous year: € 150,000),
while the Deputy Chair receives a fixed remuneration in the
amount of € 50,000 until the end of the Annual General
Meeting of June 19, 2024 and a fixed annual remuneration
of € 100,000 from the end of the Annual General Meeting of
June 19, 2024 (previous year: € 50,000).

The ordinary member of the Audit Committee / Remuneration
Committee / Strategy Committee receives an additional fixed
annual compensation of € 20,000 payable after the end of
the financial year. The ordinary member of the Nomination
Committee receives an additional fixed annual compensation
of € 10,000 until the end of the Annual General Meeting of
June 19, 2024 and an additional fixed annual compensation
of € 20,000 from the end of the Annual General Meeting of
June 19, 2024. The Chair of the respective committees re-
ceives an additional fixed annual compensation in the amount
of four times the compensation of the respective ordinary
committee member and the Deputy Chair of the respective
committee receives an additional fixed annual compensation
in the amount of twice the compensation of the respective
ordinary committee member. All fixed compensation compo-
nents become payable on a pro-rata basis to the member’s
assignment to the Supervisory Board.
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In addition to their annual compensation, the Company re-
imburses the members of the Supervisory Board for any rea-
sonable expenses incurred in exercising their Supervisory
Board mandate as well as any value-added tax payable on
their compensation and expenses.

The members of the Supervisory Board are appropriately
included in a financial loss liability insurance (D&O) for board
members in the interests of the Company. The Company pays
the premiums for this insurance.

2. Basic principles of the compensation of the
Supervisory Board

The compensation system for the members of the Supervi-
sory Board is based on the legal requirements and takes info
account the recommendations and suggestions of the GCGC.
Delivery Hero SE always pursues a long-term perspective in
its entrepreneurial activities. In the course of continuous de-
velopment, added value shall be created - for shareholders,
employees, customers, and the Company itself.

The Supervisory Board advises and supervises the Manage-
ment Board and is closely involved in important operational
and strategic corporate governance topics. The compensa-
tion of the Supervisory Board is a key factor in ensuring the
Supervisory Board’s effectiveness. Supervisory Board com-
pensation that is appropriate and in line with the market thus
promotes the business strategy and long-term development
of Delivery Hero SE.
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The compensation system for the Supervisory Board of
Delivery Hero SE as well as the specific compensation of the
members of the Supervisory Board are stipulated in Section
15 of the Articles of Association. The competent body is the
Annual General Meeting, which passes resolutions on the
compensation of the members of the Supervisory Board at
least once every four years in accordance with Section 113
para. (3) AktG. The Remuneration Committee according to
the Rules of Procedure of the Supervisory Board prepares the
resolutions passed by the Supervisory Board on proposals to
the Annual General Meeting for resolutions regarding Super-
visory Board compensation. Pursuant to Section 179 para.
(2) sentence 2 AktG and Section 20 para. (2) of the Articles
of Association, a material amendment to the compensation
system and the compensation of the members of the Super-
visory Board set out in the Articles of Association requires a
simple majority of votes. In the event that the Annual Gener-
al Meeting does not approve the compensation system, a
revised compensation system must be submitted for resolu-
tion at the latest at the following ordinary Annual General
Meeting of the Company, according to Section 113 para. (3)
sentence 6 and Section 120a para. (3) AktG.

The compensation of the Supervisory Board members exclu-
sively consists of fixed compensation and thus follows sug-
gestion G.18 of the GCGC as well as the expectations of most
investors and proxy advisors and is in line with the predomi-
nant practice of the companies in the DAX and MDAX. This
practice corresponds to the function of the Supervisory
Board as an independent advisory and control body. At the
same time, members of the Supervisory Board are incentiv-
ized by the compensation system to actively support and
supervise the implementation of the business strategy. In ac-
cordance with recommendation G.17 of the GCGC, the high-
er expenditure of time by the Chair, who according fo rec-
ommendation D.5 of the GCGC is to be involved particularly
closely in discussions on strategy, business development, risk
situation, risk management and compliance, and by the Dep-
uty Chair and the committee members is adequately taken
info account.



OJOAORO

Delivery Hero £ | Annual Report 2024

H. Compensation of the Supervisory Board
in 2024

The table below states the relative proportion fogether with

the individual values of the total compensation for the Super-

visory Board for financial years 2024 and 2023:

TOTAL COMPENSATION OF THE SUPERVISORY BOARD
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Fixed salary Committee compensation Total compensation

2024 2023 2024 2023 2024 2023

in kEUR in% in KEUR in kEUR in% in KEUR in kKEUR in kEUR

Kristin Skogen Lund 107.4 45% - 128.9 55% - 236.3 -
Dr Martin Enderle 1237 42% 150.0 168.5 58% 200.0 292.2 350.0
Roger Rabalais 33.6 26% - 95.3 74% - 128.9 -
Jeanette L. Gorgas 117 17% 25.0 56.2 83% 120.0 67.9 145.0
Patrick Kolek 16.6 25% 50.0 49.7 75% 150.0 66.3 200.0
Gabriella Ardbo? 38.5 66% 25.0 20.1 34% 20.0 58.5 45.0
Nils Engvall? 38.5 78% 25.0 10.7 22% 0.0 49.2 25.0
Scott Ferguson 25.9 56% - 20.5 44% - 46.4 -
Isabel Poscherstnikov? 26.8 71% - 10.7 29% - 37.6 -
Dimitrios Tsaousis® 36.0 100% 25.0 0.0 0% 0.0 36.0 25.0

1 Employee representatives

In 2024, a total of € 21,495 (previous year: € 7,469) in ex-
penses was reimbursed or paid directly by the Company.
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I. Comparative presentation of the
change of the compensation and
company performance
The following table shows the comparative presentation of
the change in the awarded and due compensation of the
members of the Management Board, the Supervisory Board
and the employees of Delivery Hero SE as well as the Com-
pany performance for financial years 2024 and 2023. Due
to the possibility o exercise the Stock Options within a two
year exercise period, the considered payout values of the
LTIP can be highly volatile as it might vary from year to year.
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COMPARATIVE PRESENTATION Berlin, April 22, 2025
Change Change Change Change Change .
2024 2023 2024/2023  2023/2022  2022/2021  2021/2020  2020/2019  Delivery Hero SE
inkEUR inkEUR in% in% in% in % in%
On behalf of the Supervisory Board

Management Board
Niklas Ostberg 501.0 492.6 2% 3% 27% -99% 1,692% {SQ\L%tLL %‘-ﬁeﬁa,u, M
Pieter-Jan Vandepitte 900.0 428.4 110% 2% 37% n/a n/a Kristin Skogen Lund
Emmanuel Thomassin 1,250.0 4284 192% 2% -96% -14% 842%  Chair of the Supervisory Board of Delivery Hero SE
Average 883.7 449.8 96% 3% -89% -86% 1,388%

Supervisory Board -
membersin 2024

The Management Board

Kristin Skogen Lund 236.3 - n/a n/a n/a n/a n/a
Dr Martin Enderle 292.2 350.0 -17% 0% 5% 55% 30% - [
Roger Rabalais 128.9 - n/a n/a n/a n/a n/a /// i
Jeanette L. Gorgas 67.9 145.0 -53% 0% 16% 951% n/a v C)/\
Patrick Kolek 66.3 200.0 -67% 0% 5% 366% 0% . !
Niklas Ostberg Marie-Anne Popp
Gabriella Ardbo? 58.5 45.0 30% 0% 0% 392% n/a Co-Founder and Chief Financial Officer
Nils Engvall* 49.2 25.0 97% 0% 0% 210% n/a Chief Executive Officer
Scott Ferguson 46.4 - n/a n/a n/a n/a n/a
Isabel Poscherstnikov? 37.6 - n/a n/a n/a n/a n/a
Dimitrios Tsaousis® 36.0 25.0 44% 0% 508% n/a n/a
Average 101.9 131.7 -23% 0% 5% 120% -52%
Employees

: Pieter-Jan Vandepitte
Average of Delivery Hero SE
Germany (FTE)in %2 9% 12% 20% 10% Chief Operating Office

Company Performance

Net profit/loss in EUR million

of DH SE 914.0 -3,745.3 -124% 188% -52% 150% -341%
Adjusted EBITDA in EUR million

of DH Group 692.5 253.6 173% 154% 41% -40% -32%
Revenue in EUR million

of DH Group 12,294.7 9,941.9 24% 16% 46% 137% 96%
Share price in EUR 27.1 25.0 8% -44% -54% -23% 80%

1 Employee representatives
2 Allemployees are included in the analysis on a full-time equivalent basis, only working students and interns were excluded. Total compensation considers the base salary
and the long-term incentive plans.
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NON-FINANCIAL
REPORT FOR
THE GROUP

General

About this report

This report is designed to provide insights to our stakeholder
groups (see table on page 71) that influence or are influenced
by our business, such as customers, communities, NGOs, in-
vestors, regulators, employees, suppliers, riders, and business
partners. The goal of the report is to offer our stakeholders
a comprehensive perspective on our operations and our ca-
pacity to generate and sustain value over time.

Throughout 2023 and 2024, Delivery Hero! carried out a
comprehensive double materiality assessment (DMA) follow-
ing the European Sustainability Reporting Standards (ESRS),
specifically ESRS 1 and EFRAG Implementation Guidance 1
Materiality Assessment. The DMA builds the basis for identi-
fying our material sustainability topics. This report and the
sustainability topics it covers adhere to the commercial code
requirements outlined below.

Reporting frameworks and legal disclosures

This report constitutes the separate, combined Non-Financial
Report (NFR) as defined in Sections 315b, 315¢, and 28%9b
through 28%e of the German Commercial Code (HGB) for
both Delivery Hero SE and the Delivery Hero Group for the

financial year 2024. In compliance with the International
Standard on Assurance Engagements (ISAE) 3000 (Revised):
“Assurance Engagements Other than Audits or Reviews of
Historical Financial Information”, it has been reviewed by
KPMG AG Wirtschaftsprifungsgesellschaft to obtain limited
assurance relating to the disclosures legally required under
Sections 315b, 315c¢, and 289b through 28%9e HGB.

This NFR has been prepared in orientation to the recommen-
dations of the Task Force on Climate-related Financial Dis-
closure (TCFD), the Sustainability Accounting Standards
Board (SASB) framework, and in reference to the Sustainabil -
ity Reporting Standards by the Global Reporting Initiative
(GRI), in accordance with section 289d of the HGB. Within
the individual sections, the underlying concepts and due dili-
gence processes are discussed, and existing results are re-
ported. In accordance with Section 315b (1) sentence 3 HGB,
reference is also made to non-financial information in the
Combined Management Report for certain aspects. Addi-
tionally, reference tables for the recommendations of the
NFRD, TCFD, SASB, and GRI can be found at the end of the
Annual Report. As all the aspects described apply equally to
DH SE and the Group, no separate framework in accordance
with Section 289d of the German Commercial Code (HGB)
was applied for the parent company.

The NFR also references significant non-financial risks in ac-
cordance with Section 289c¢ (3) Nos. 3 and 4 HGB when the
information is necessary for an understanding of the course
of business, the business result, the position of the Group, and
its effects on non-financial matters. The assessment of
non-financial risks is based on Delivery Hero's Enterprise Risk
Management (ERM) framework and follows the Committee
of Sponsoring Organizations of the Treadway Commission
(COS0) 2017 requirements. Further information on risk man-
agement and identified non-financial risks at Delivery Hero
can be found in the Risk and Opportunity Report 2024.

Reporting period, scope, and boundaries

The non-financial information in this report covers the per-
formance of Delivery Hero for the period from January 1 to
December 31, 2024. The scope of entities included in our
non-financial reporting is the same as the basis for our con-
solidation, which can be found on page 161. Details regard-
ing the scope and applicability for each material topic and its
associated metrics are provided in the sections where these
topics are covered.

1 In the Non-Financial Report, the term “Delivery Hero” refers to Delivery Hero SE and its consolidated subsidiaries, together as Delivery Hero Group (also: DH, DH Group, or Group). “Delivery Hero SE” (or “DHSE”) refers to the holding company only.
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Sustainability approach and material issues

At Delivery Hero, our commitment to sustainability is embed-
dedin our strategic foundations and defined within our Group
value: “We are heroes because we care”. Our core operations
focus on unlocking economic opportunities and sustainable
growth in a way that is consistent with our principles. This
means taking responsibility for our business’s impact, reduc-
ing our environmental footprint, and seeking long-term solu-
tions for ourselves and our industry. This also means we are
committed to fostering a workplace that celebrates individ-
val differences and ensures equal opportunities for all em-
ployees, recognizing that diverse perspectives drive innova-
tion and contribute to a sustainable, thriving business.

Our strategic priorities

Sustainability is part of our strategic foundation and guides
our business activities. We focus on fostering sustainable
long-term value by building and investing in local businesses
that empower local entrepreneurs. We create opportunities
for business owners, business partners, riders, employees,
and communities, while promoting sustainability as a shared
commitment across our value chain.

We aim to act responsibly by being mindful and strategic in
our activities and we keep working to elicit the same ap-
proach from our suppliers and business partners. In 2022, we
joined the United Nations Global Compact (UNGC) as a par-
ticipant, underscoring our commitment to the UNGC princi-
ples and our support for the advancement of the UN Sustain-
able Development Goals (SDGs). We are also a member of
several coalitions, including the European Tech Alliance and
the Delivery Platforms Europe, and we partner with the Unit-
ed Nations World Food Programme.
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Our Corporate Social Responsibility (CSR) & Sustainability
strategy is reflected in our organizational structure, process-
es, and initiatives. At Delivery Hero, we follow a decentralized
approach: brands develop and implement sustainability
strategies tailored to maximize impact in their respective
markets. These strategies contribute to the overarching
Group strategy, which is centrally established and managed
with support from the brands. In 2024, the Group and its
brands continued to collaborate, identifying opportunities
and sharing best practices to drive sustainability progress.

Social Target

Environment Target

% increase of own delivery orders
completed by EVs by end of 2024 in
select markets against 2023 baseline.

- Target: 15% - Target: 7%

- Result: approx 30% - Result: approx 8%

% reduction in rider accident rates
against 2023 baseline.

In 2024, Delivery Hero continued to uphold the Management
Board’s accountability for Environmental, Social, and Gov-
ernance (ESG) topics by including ESG targets as part of the
variable Management Board compensation. These targets
are tied to three of our material topics - electrification of
deliveries, rider safety, and cyber security - and are trans-
lated into internal KPIs, which are integrated at both the
brand and market levels. The ESG targets and results for
2024 are the following:

Governance Target

Achieving top 3 BitSight cyber risk
rating within peer group® by the end
of 2024.

- Target: 3rd Place

- Result: 2nd Place

1 Delivery Hero selects relevant companies from BitSight ranking to create a custom peer group for benchmarking.
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The Group’s CSR & Sustainability team operates through key
strategic pillars, such as climate action, social impact, and
rider safety, and works in close collaboration with the Non-
Financial Sustainability Reporting tfeam. The teams report to
management team members, and respectively management
board members, ensuring alignment with the company’s
strategic priorities and accountability at the highest level.
They are supported by various teams at Delivery Hero SE,
across our brands and external stakeholders (e.g., relevant
specific NGOs), leveraging specialized expertise when need-
ed. Together, they serve as enablers, providing subject mat-
ter expertise and strategic guidance to central, regional, and
local teams, helping drive sustainability and reporting agen-
da requirements.

Our CSR & Sustainability efforts during this reporting period
were carried out in collaboration with regional and central
teams and centered on climate action, with a particular em-
phasis on the reduction of delivery emissions. In addition to
our environmental focus, we remain deeply committed to the
social aspects of sustainability, for both our internal work-
force and partners. Rider safety remains one of our highest
priorities. Furthermore, we are actively working to improve
security measures and the management of data security pro-
tocols, which are key components of ensuring a secure and
efficient environment for all our stakeholders. These topics
were prioritized based on our double materiality assessment,
business impact, and industry relevance.

Sustainability governance

The Supervisory Board plays a central role in overseeing
Delivery Hero’s strategic direction, governance, and risk
management, which also includes sustainability matters.
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At the end of every financial year, the Strategy Committee
and the Supervisory Board oversee and discuss the strategic
planning for the forthcoming financial year together with the
Management Board and members of the senior manage-
ment. This includes the strategic foundations and sustainabil-
ity issues relevant to the Delivery Hero Group as well as cor-
responding initiatives. The objective is to reaffirm Delivery
Hero's commitment to both its financial sustainability and the
sustainability of its ecosystem while addressing the material
impacts, risks, and opportunities (IROs) linked with sustain-
ability matters.

Within the Supervisory Board, the Audit Committee is respon-
sible for overseeing, advising, and supervising matters relat-
ed fo sustainability reporting obligations as well as the audit
and assurance of the NFR. In 2024, the Supervisory Board
also appointed one of its members as the sustainability expert
on the Supervisory Board.

The Supervisory Board actively incorporates sustainability
IROs into its oversight of financial and strategic planning. This
involves critically evaluating economic decisions and ensuring
internal controls for major transactions, business expansions,
and risk management. It also involves critically evaluating the
key sustainability impacts and risks that are most important
to the business’s ability to generate value.

The Supervisory Board and the Audit Committee are regu-
larly informed about sustainability matters throughout the
reporting period to ensure informed decision making.

In 2024, the Supervisory and Management Boards monitored

the double materiality assessment. They also reviewed and
validated the methodology, value chain, and outcomes.
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Sustainability-related performance in incentive schemes
Each year, the Supervisory Board sets targets on key ESG
topics, aligning them with material IROs that shape the short-
term incentive component of the Management Board’s vari-
able compensation, ensuring continuous improvement on
critical priorities such as electrification of deliveries, rider
safety, and cyber security. The progress toward these targets
is monitored at least quarterly by receiving reports from the
Management Board and the relevant teams.

Double materiality assessment

Throughout 2023 and 2024, Delivery Hero iteratively con-
ducted a comprehensive double materiality assessment
(DMA) following the CSRD (ESRS 1 and EFRAG Implementa-
tion Guidance 1 Materiality Assessment) and the associated
European Sustainability Reporting Standards (ESRS). This
assessment aimed to identify, assess, and prioritize material
IROs within our own operations and value chain. The focus
was twofold: the effects on people and the environment (im-
pact materiality) and the identification of material risks and
opportunities with financial implications related to sustain-
ability matters (financial materiality). The DMA covered our
full value chain, including upstream, our own operations, and
downstream.

The results of the DMA were shared with our management
and governing bodies to ensure their awareness of the pro-
cess and outcomes. The results have informed our sustain-
ability strategy, guided the launch of initiatives, and enabled
compliance with relevant sustainability reporting frame-
works. Moreover, the DMA provided an opportunity to fur-
ther assess our business strategy, operations, activities, and
partnerships, incorporating valuable insights from a broad
range of stakeholders.
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The DMA process was divided into four sequential phases as
outlined below.

2. Identification

Identify alonglist of actual and
potential impacts, risks, and
opportunities over the short-,
medium- and long-term.

Build the right foundation to

conduct the assessment of
impacts, risks, and opportunities.
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4. Prioritization

Assess the materiality of the
identified impacts, risks, and
opportunities.

Prioritize topics that are material
for strategy and for reporting.

Phase 1: Context

As a first step, we identified and mapped our value chain. We
centered our value chain design around who we are as a busi-
ness - a global leader in the tech industry, connecting cus-
tomers with their favorite restaurants and stores through
seamless online platforms. Our core product is our technol-
ogy, which powers 70+ countries’ ecosystem through local
brands: PedidosYa, foodora, foodpanda, Glovo, talabat,
efood, Yemeksepeti, InstaShop, Hungerstation, foody, and
Woowa.

We focused on our two business models - Platform Opera-
tions and Q-Commerce - and how they determine our value
chain across all dimensions: upstream, own operations, and
downstream. Both Platform Operations and Q-Commerce
rely on external suppliers to support us in our work to accom-
plish the Delivery Hero mission to “always deliver an amazing
experience”. Business partners, riders, customers, and NGOs
benefit from innovative technological platforms that provide
seamless access to Delivery Hero's marketplace. All interests
of relevant stakeholders were taken into account when the

Regulators and Investors
Overseeing & Monitoring

000

L

Suppliers

i

(services)

Employees

Delivering services associated with
platform development and
maintenance.

Developing and maintaining the
tech platform.

=] Suppliers
Hn:‘ (food/non-food)

\ /

Ensuring value proposition
development in Q-Commerce.

Ensuring stock supply for Dmarts.

Upstream

Own operations

£ @ Business Partners
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Is
/ :5, ° E& Riders
22
[
2
=2 NGOs

Downstream

68

DMA was carried out, so as to aim for a complete under-
standing of the dimensions where our business activities
might have a relevant impact.

We recognize that the guidelines for the implementation of
the CSRD are still evolving, with adjustments underway and
national transposition still pending in certain countries, in-
cluding Germany. The absence of established industry prac-
tice is also making interpretation and implementation more
complex. The regulatory status of platform workers, mainly
riders in our context, remains a subject of ongoing debate in
some markets, both from a legal and judicial perspective, as
outlined in the “Risk and Opportunity Report” section of the
Group’s combined management report. Our network of rid-
ersis covered by a variety of contractual arrangements that
fall under three main engagement models: direct employ-
ment (where riders are employed by Delivery Hero's subsid-
iaries), freelance (where the riders are self-employed), or
third-party providers under contract for delivery services.

Following the European Sustainability Reporting Standards
(ESRS), we have assessed the categorisation of riders in our
value chain under ESRS S1 “Own workforce” and ESRS S2
“Workers in the value chain”. Based on this assessment, we
classified the direct employment model within our own work-
force while freelance and third-party provider models as
workers in the value chain. We will continue carefully review-
ing this categorisation over time as industry practices, regu-
latory guidance and market standards develop.

Phase 2: Identification

In this phase, we identified IROs across our value chain over
the short-, medium-, and long-term, as well as affected
stakeholders. We considered regulatory provisions, sustain-
ability standards, and guidelines, including SASB, GRI,
ENCORE, WHO, and UNEP. We also used our internal enter-
prise risk register, developed through regular risk manage-
ment processes, which provided a financial perspective.
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Following the initial identification of IROs, we mapped them
to the ESRS-related topics by proceeding through three key
steps:

- Engaging Experts: Subject-matter experts at both the
central and local levels were selected to provide insights
info the IROs that fell within their areas of expertise. We
relied on individual contributors and managers, who were
responsible for evaluating the full spectrum of impacts,
risks, and opportunities - both actual and potential - with-
in their respective domains.

Capacity Building: Onboarding sessions were provided
for the identified experts fo give them a better under-
standing of the double materiality process and methodol-
ogy, including impact and financial materiality, to ensure
they could effectively contribute to the framing and evalu-
ation of the IROs.

IRO Mapping: The experts participated in sessions to
identify and review relevant topics and IROs, and to map
domains (e.g., security, privacy, environment) and value
chain elements relevant to each potentially material IRO.
This analysis disaggregated IROs by domain and business
model (Platform Operations and Q-Commerce), enabling
athorough assessment. It also enabled the teams to take a
closer look at potential material impacts derived from lo-
cal operations.

This detailed disaggregation was essential to comprehen-
sively understand the relevance of each IRO in relation to the
diverse business characteristics of brands, and to gather
stakeholders’ points of view on their relevance for business
strategy.

Phase 3: Assessment

During the assessment phase, experts systematically evalu-
ated the materiality of the IROs we identified across our val-
ue chain. Each IRO was assessed by subject-matter experts
and subsequently reviewed by external consultants.
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Impact materiality

Impact materiality was assessed based on the severity of
impacts. For negative impacts, severity was assessed con-
sidering scale, scope, and irremediability, and for positive
impacts, severity was assessed considering scale and scope.
For potential impacts, the likelihood of occurrence was also
factored into the scoring.

For impact materiality, we use a scale from O to 15. The score
of 0 has been assigned to impacts considered as not relevant.
The score of 15 has been assigned to impacts evaluated to
be highin scale, widespread, and extremely difficult to reme-
diate. As a result, impacts that had an assigned score of 8 or
above were considered material.

The following key considerations guided the impact materi-
ality assessment:

- Business Models: Delivery Hero operates in the form of
two primary business models: Platform Operations and
Q-Commerce. The specific characteristics of each of
them have been considered accordingly.

- Actual Impacts: These were defined as impacts that have
been proven to occur within Delivery Hero's own opera-
tions or in specific sections of our value chain.

- Potential Impacts: These are impacts for which there is no
direct evidence of occurrence in Delivery Hero's value
chain, but where public and internal data and information
indicates their relevance.

- Irremediability: For both actual and potential negative
impacts, irremediability was assessed from two perspec-
tives: the ability to reverse the impact already caused, and
the cost or extent of implementing preventative measures.

Financial materiality

For financial materiality, experts evaluated the magnitude of
financial effects alongside the likelihood of their occurrence.
The rating scale for risks and opportunities combined these
factors, assessing both the potential magnitude of financial
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effects and their likelihood of occurrence. The financial ma-
teriality assessment also considered Delivery Hero's ability o
continue accessing resources and maintaining business rela-
tionships and partnerships in the future. Specifically, a1 to 5
rating scale was used to assess the financial materiality of
DMA topics, with 1 assigned fo those situations with minimum
risk / opportunity occurrence and magnitude in the short, me-
dium, and long tferm, and 5 for those situations with the high-
est rates. As a result, risks and opportunities that had an
assigned score of 3 or above were considered material.

The interlinkage between impacts, the dependencies be-
tween topics, and the resulting risks and opportunities were
carefully analyzed to ensure a comprehensive understanding
of our material sustainability matters.

Phase 4: Prioritization

In the final phase of the DMA, the results from previous
phases were consolidated and validated by the Supervisory
and Management Boards to further prioritize material topics
for strategic planning and reporting purposes.

A preliminary draft outlining material matters and the asso-
ciated IROs was reviewed by internal functional leads, includ-
ing the Head of Sustainability and the Head of the Gover-
nance, Risk, and Compliance (GRC) team. Feedback and
input from these functions refined the scoring and positioning
of the IROs in the value chain. This collaborative, iterative
process, involving subject-matter experts, led to adjustments
in the descriptions, sub-topics, and scores. Relevant changes
were documented and subsequently approved by the experts
involved. The final results were confirmed by the appointed
Steering Committee and presented to the Supervisory Board
for their review and sign-off.
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Our material topics are summarized below.

Upstream Own operations Downstream

Climate change
Climate change adaptation | Climate change mitigation | Energy

Pollution
Air pollution

Resource use and circular economy
Inflow | Outflow | Waste

Our employees
Social dialogue | Freedom of association |
Collective bargaining | Health & Safety |
Diversity, equity and inclusion |
Training & skills development | Privacy

Workers in the value chain
Secure employment | Working time |
Adequate wages | Social dialogue |
Freedom of association |
Collective bargaining | Health & Safety |
Child labor | Forced labor

Workers in the value chain
Secure employment | Working time |
Adequate wages

Customers
Privacy | Access to information |
Health & Safety

Business ethics and conduct
Corporate culture | Corruption and bribery
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Stakeholder engagement

Engaging with stakeholders across Delivery Hero's value
chainis fundamental to our business models. We strategical-
ly tailor this engagement based on their role in the value
chain, legal obligations, and contribution to the Group’s busi-
ness. Regulators and investors, with their oversight and mon-
itoring responsibilities, provide critical perspectives that in-
form our governance and accountability practices. Suppliers
play a key role in maintaining operational efficiency and en-
suring responsible sourcing. Our technology powers a dy-
namic ecosystem of business partners, customers, and riders,
and we are committed to recognizing and addressing their
needs and inferests in our strategic decisions. Additionally,
NGOs and civil society organizations provide insights that
help drive more impact into our sustainability initiatives.

The objective of these engagements is to integrate the stake-
holders’ perspectives into our strategy and decision-making,
ensuring our business remains aligned with evolving expec-
tations and regulatory standards. DH stakeholders have been
engaged in the DMA process through meetings and consul-
tations, providing valuable insights. By embedding these en-
gagements into our operations, we are better positioned to
meet the challenges and opportunities of a sustainable and
inclusive economy.
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DH stakeholder groups Engagement process
Customers Satisfaction surveys, social media, brand studies (focus groups, surveys).

Engagement survey, training, performance management process, all-hands/update meetings,
Employees Supervisory Board representation.
Suppliers Account management operations, supplier onboarding.

Publication of financial statements, bilateral engagement with investors and analysts, participating in
Investors investor conferences and roadshows.

Business Partners

Engagement surveys, account management operations.

Riders

Engagement surveys, safety training and initiatives, support programs.

Communities/NGOs

Volunteering programs, virtual talks/events, partnerships.

Regulators Dialogue with regulators in local markets.
Environment Key focus areas in the near-term of our strategy include:
Climate change - Expanding renewable electricity sourcing for our infra-

At Delivery Hero, we are committed to reducing the environ-
mental impacts of our operations and our value chain. As a
leader in our industry, we strive to take a holistic approach by
creating solutions that benefit the entire delivery ecosystem.
This involves fostering sustainable practices with our part-
ners, our riders, and the communities where we operate. Our
efforts are centered on addressing the environmental do-
mains most affected by our business, with a particular focus
on the greenhouse gas (GHG) emissions generated by our
operations and platforms.

Climate strategy

Climate change is a challenge everyone faces and it requires
collective action to address. Delivery Hero is playing its part
by committing to science-based targets (SBTs) and imple-
menting our Climate Action Plan by 2032.

structure;

- Accelerating the transition to zero-emission deliveries
mainly through a focus on electric vehicles;

- Utilizing demand planning software, improving operations
and commercial strategies to reduce supply chain emis-
sions in our Dmarts; and

- Promoting sustainable packaging with a focus on reducing
“single-use plastic packaging” or “packaging waste”
across our platforms.

To ensure the effectiveness of our Climate Action Plan, we
have invested in research projects aimed at identifying im-
pactful and quick-result initiatives. These studies cover es-
sential domains, such as electric vehicle utilization, renewable
energy sourcing, and emissions associated with the lifecycle
of groceries sold through our Dmarts. The findings guide our
short- and mid-term efforts and inform long-term reduction
projects.
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Reducing emissions in our value chain is another important
aspect, particularly those emissions arising from deliveries,
food packaging and resource sourcing. Through strategic
participationinindustry associations and partnerships across
public, public-private, and private sectors, we engage in
cross-industry collaboration on sustainability topics such as
electric vehicles, and advocate for policies aimed at reducing
Scope 3 emissions. As a platform connecting various stake-
holders, we promote an eco-friendly delivery culture through
targeted education and campaigns. For customers, we run
in-app features and certification programs to highlight sus-
tainable choices, such as promoting plant-based meals and
eco-friendly products. Restaurant owners benefit from ini-
tiatives like Woowa'’s Green Class and the Sustainable Restau-
rant Certificate, which equips them with environmental
knowledge for sustainable operations. For riders, we focus
on safety and sustainability, supporting the adoption of elec-
tric vehicles during the training programs with the Baemin
Rider School.

As the global focus on sustainable and plant-based solutions
increases, we see this as a possibility to adapt and innovate.
As such, our platform is offering more sustainable and
low-carbon solutions in response to market demands and our
values. Our teams are actively working fo provide customers
with options for sustainable choices on our platform, for ex-
ample with our cutlery opt-out and the Less Rice initiative,
which are aimed at reducing unnecessary waste. These ef-
forts empower both our business partners and our customers
to make environmentally conscious decisions, ultimately re-
ducing their carbon footprint and emissions. Although these
initiatives are still being refined, they have demonstrated
opportunities for measurable tangible benefits in waste re-
duction and environmental awareness. We continue to lever-
age the insights from these programs to enhance their effec-
tiveness and overall impact.
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To further reinforce Delivery Hero's commitment to sustain-
ability and making a positive impact in the communities in
which we operate, the Supervisory Board has set ESG tar-
gets for Management Board members for FY 2024. The
environmental target focuses on the electrification of our
fleet in selected markets, which were chosen based on mar-
ket and operational readiness. Information on sustainabili-
ty-related performance in incentive schemes can be found
in the section on Sustainability Governance, and in the Com-
pensation Report.

As we continue fo grow, we are committed to ensuring that
our expansion aligns with our sustainability targets. We con-
tinue to explore new business opportunities that enable us to
offer low-carbon solutions while maintaining our financial
growth. By integrating sustainability into our business activ-
ities, we position ourselves to succeed in a rapidly evolving
market.

Science-based targets

Our science-based targets, verified by the Science-Based
Targets initiative (SBTi?), are the core of our Climate Action
Plan. By 2032 we are committed to:

- Reducing absolute Scope 1 and Scope 2 GHG emissions by
50.4%, from a 2022 base year.

- Reducing Scope 3 GHG emissions by 58.1% per million eu-
ros of gross profit, from a 2022 base year.

The Climate Action Plan focuses on four key areas to meet
our targets:

Scope 1 and 2

- Renewable energy: We aim to transition to 100% renew-
able electricity for all owned or leased infrastructure by
2032.
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Scope 3

- Mobility: (a) Expand zero-emission deliveries to 65% of or-
ders by 2032. To achieve this, we aim to increase the pro-
portion of deliveries made by bike and walkers to 15% by
2032 and to encourage the transition to electric vehicles
for 50% of orders. (b) Bundle up to 35% of orders by 2032
to reduce the emissions on a per-order basis by 10%.

- Packaging: Expand the use of sustainable packaging to
42% of orders by 2032, both through encouraging organic
change among our business partners and by offering sus-
tainable packaging directly to business partners.

- Groceries: Decrease supply chain emissions associated
with Dmart products by 40% by 2032, by working with
vendors to increase the proportion of climate-friendly
products in Dmart GMV.

The three categories of Scope 3 emissions outlined above are
challenging areas in which to drive change because they re-
quire stakeholders in our value chain to transition away from
their existing practices.

We are in the initial process of developing a climate transition
plan that is aligned with the target of limiting global warming
to 1.5°C above pre-industrial levels. With our science-based
targets as a basis, we are building a more holistic approach
that incorporates elements such as changes to products and
services. This effort will help support an integrated and sus-
tainable transition.

Climate-related risks and opportunities assessment

At the beginning of 2024, with the support of a credible con-
sulting partner, we concluded a climate risk assessment to
assess physical and transition risks and opportunities, follow-
ing the TCFD framework’s risk categorization.

Physical risks

The physical risks identified are those that are associated with
extreme weather events (acute hazards), such as heatwaves,
tropical cyclones, droughts, windstorms, heavy snow, water

scarcity, heavy rainfall, and flooding, as well as long-term
climatic changes like heat stress (chronic hazards).

The climate risk assessment focused on the exposure of our
business activities and assets, using the geolocations of our
offices and Dmarts as a proxy for areas with delivery activi-
ties, customers and partners, under two climate scenarios
(+2°C and +4°C) and three time frames: near-term (2025),
medium-term (2030), and long-term (2050). Under both cli-
mate scenarios, the most significant hazards to DH remain
consistent in the medium and long term. Heat stress, heat-
waves, and heavy rainfall pose the largest risks due to the
change in their intensities and/ or frequencies.

The most significant changes in the share of our sites and
business activities exposed to moderate or higher levels of
risk occur in the warmest scenario (+4°C), with approx. 20%
of assets exposed to these risks.

We have conducted an additional survey to assess the poten-
tial financial impact of physical hazards in the near term
(2025) by prioritizing significant markets. Based on this as-
sessment, physical hazards do not have a substantial impact
on our finances in the near term. This served as input for our
enterprise risk management framework.

Transition risks and opportunities

We initially considered a list of 16 transition risks and oppor-
tunities from four categories: policy and legal, market, tech-
nology, and reputation. Based on the perceived business
impact of these risks and opportunities resulting from a sur-
vey sent to relevant DH stakeholders, as well as the estimat-
ed degree of change under future climate scenarios (<2° C)
as assessed by our consulting company partner, we priori-
tized five transition risks and opportunities for a hotspot
climate analysis with a focus on specific relevant markets.
These included incentives for low / zero-emission vehicles,
low-carbon logistics and deliveries, changing customer
preferences towards sustainable diets, circular economy

2 The SBTi methodology is subject to inherent uncertainties with regard to the underlying scientific findings and forward-looking assumptions on the reduction of greenhouse gas emissions.
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measures focusing on packaging, and investors’ perception
of Delivery Hero's climate ambition and performance. The
assessment considered three tfimeframes. All five transition
risks and opportunities were identified to be high or very high
in the medium and/or long term.

Greenhouse gas emissions

Our management approach to this topic is centralized, as
calculating an accurate GHG footprint requires special ex-
pertise and a consistent methodology. The GHG accounting
methodology used by Delivery Hero can be found on our
© website (link unaudited by KPMG). The scope of our carbon
data collection and reporting from our operations is global,
covering our footprint across our regions in Europe, Asia, the
Americas, and MENA (Middle East and North Africa). We
provide in-house training on how to collect GHG emissions
data, also considering regional specifications in the GHG
methodology. Our central CSR & Sustainability team is re-
sponsible for this training and data collection. The data qual-
ity is then assessed by us, using a third-party tool.

As prescribed by the Greenhouse Gas Protocol, we consider
emissions within different scopes:

- Scope 1: direct emissions from heating, air conditioning
installations, and our vehicle fleet.

- Scope 2: indirect emissions from the generation of elec-
tricity, steam, heat, or cooling purchased from external
energy providers®.

- Scope 3: the remainder of indirect emissions not covered
in Scope 2, such as emissions from purchased goods and
services, waste from operations, business travel, upstream
and downstream transportation, and distribution.
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The downstream transportation emissions, i.e., delivery
emissions, are the result of transporting food and other
goods to our customers, both from our own deliveries (con-
ducted by riders in our riders community) and from market-
place deliveries (conducted by our business partners and
vendors). Where accurate data is not available, we use esti-
mations in line with commonly accepted approaches”. For
instance, if only fuel expenses are available to calculate the
direct emissions from company cars (Scope 1), a commonly
accepted approach is to estimate the fuel quantity based on
the average cost of one liter of fuel in that country.

In 2024, the carbon footprint of our global operations
amounted to 4,438,271 1C0O e (2023: 4,246,156 tCO_e). This
figure is broken down into Scope 1, 2, and 3 emissions in the
table below. Scope 3 emissions make up approx. 98% of our
total carbon footprint. Through our Climate Action Plan, we
are tackling Scope 3 emissions through key drivers by ex-
panding low-emission deliveries, promoting sustainable
packaging, and optimizing purchased goods and services in
our Dmarts. Given that deliveries account for around 30% of
Scope 3 emissions, we are prioritizing their reduction in part-
nership with our brands to drive meaningful impact.

In 2024, we used Q1-Q3 actuals and an estimation for Q4 to
make our GHG emissions data more accurate and increase
efficiency in the data collection process.

3 Consistent with our 2023 GHG methodology, we use both the market-based approach and the location-based approach for calculating Scope 2 data.
4 The carbon footprint is calculated mainly by using primary data (i.e., data from specific activities within Delivery Hero's value chain). In case of data gaps, secondary data is used, such as industry-average data (e.g., from published databases, government
statistics, literature studies, and industry associations), financial data, proxy data, and other generic data.
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GREENHOUSE GAS EMISSIONS (in tCO.e)

2024 2023 2022
Scope 1 emissions 46,880 38,825 34,574
Scope 2 emissions 65,648 59,358 88,258
Scope 3 emissions 4,325,743 4,147,973 4,150,485
Total carbon footprint 4,438,271 4,246,156 4,273,317

In 2024, Delivery Hero responded for the fourth time to the
climate change questionnaire of CDP (formerly known as the
Carbon Disclosure Project), a global disclosure network that
promotes transparency in climate management. Benchmark-
ing ourselves via CDP helps us drive improvements and miti-
gate risks in our operations and supply chains. Our submission
included our global emissions, and in 2024 we received a B
rating, which outperforms the global average, as well as the
average within our industry.

Pollution

Air pollution is one of the most pressing environmental chal-
lenges of our tfime. As a company facilitating delivery services
globally, Delivery Hero recognizes the impact of transporta-
tion on air quality and greenhouse gas emissions. We under-
stand that the vehicles used for deliveries contribute to urban
air pollution, affecting public health and the environment. In
this context, air pollution refers to both greenhouse gases
(GHG) like CO,, which drive climate change, and criteria air
pollutants such as nitrogen oxides (NO ), particulate matter
(PM), and carbon monoxide (CO), which degrade air quality
and pose health risks in densely populated areas. Acknowl-
edging this, we are actively exploring ways to promote clean-
er last-mile delivery solutions to reduce emissions and com-
bat air pollution. For us, the future of delivery is sustainable,
smart, and emission-free.


https://www.deliveryhero.com/sustainability/environmental-sustainability/
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Accelerating the shift to sustainable deliveries
Accelerating the transition to electric vehicle deliveries has
been our main focus in addressing air pollution since 2023
and is a key component of our Climate Action Plan. As out-
lined in more detail in the Climate Change chapter, we have
set science-based targets related to mobility as part of our
Scope 3 SBTitarget. Our aim is to expand zero-emission de-
liveries to 65% of orders by 2032. To achieve this, we aim to
increase the proportion of deliveries made by bike and walk-
ersto 15%in 2032 and to encourage the transition to electric
vehicles (EVs) for 50% of orders. We are also aiming to bundle
up to 35% of orders by 2032 to reduce the number of sepa-
rate trips made and thus reduce emissions and air pollution
on a per-order basis by 10%.

Most delivery vehicles are selected and owned or rented by
the riders themselves, meaning we often do not have a direct
influence on their choice of vehicle. However, we strive fo en-
courage and incentivize riders to adopt more environmental-
ly friendly and efficient transportation options, aligning with
our commitment to sustainability. Delivery Hero’s most rele-
vant brands have launched various initiatives to advance
sustainable deliveries, focusing on increasing the use of EVs
and battery-swapping technology, as well as expanding ac-
cess, reducing costs, and building essential infrastructure to
help riders transition fo EVs.

In 2024, we surpassed our ESG environment target set for
rolling out EVs in selected markets by achieving a year-over-
year (YoY) growth of approx. 30%. Our primary focus is the
strategic rollout of our EV project in selected operationally
ready or near-ready markets. Some of the initiatives, listed
below, in our selected markets and beyond, started in 2024,
while others began earlier and are still ongoing in 2024.

- Glovo expanded its EV initiatives across multiple markets
in 2024, resulting in one out of seven orders being
completed using an EV. In Romania, the number of EVs
increased to 100 e-cars and e-motorbikes by using a
subsidized leasing model with a battery-swapping
subscription, building on a partnership with E-Mobility
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Rentals, a fast-growing sustainable mobility network
based in Bucharest. In Spain and Poland, Glovo collabo-
rated with other brands and EV providers to offer
branded vehicles - featuring either Glovo or commercials
from other partners - at a discounted price to riders.
foodora also scaled EVs across select markets, with a
notable increase in the use of EVs. In select markets, the
number of orders delivered using EVs saw an approxi-
mate year-over-year (YoY) growth of 57%, comparing
Q3 2024 to Q3 2023. This achievement was driven by
enhanced awareness and adoption of EVs, supported by
strategic partnerships with EV providers to offer more
affordable options, enabling further scaling of sustain-
able delivery solutions.

foodpanda has successfully continued its Green Riders
program in Taiwan. Established in 2021, the program
provides subsidies to encourage EV adoption. In 2024,
foodpanda launched an e-bike charging program in
Hong Kong with four battery-swapping stations at
pandora Dmarts. In Pakistan, foodpanda started
collaborating with local manufacturers to test e-bike
models and seek government support for EV infra-
structure.

talabat has advanced electric bike adoption with battery
swapping and fleet tracking in the UAE. talabat helped
deploy around 100 EVs through 5 pilot programs in 2024
with various EV distributors and partnered with
third-party logistics providers to offer incentives for
switching from internal combustion engine vehicles to
EVs. We supported the launch of 3 battery-swapping
stations to develop EV infrastructure.

PedidosYa has implemented pilots to offer electric
motorbike rental at preferential rates for active Pedido-
sYA riders in Ecuador and Panama. In Chile and Peru,
pilot projects were focused on electric tuk-tuks rented by
PedidosYa to deliver market orders from the particular
stores involved in the projects. The pilot project in Chile
started with two stores in early 2024 and now has six
active stores. Between March and December 2024, a
total of around 14,000 orders were delivered by electric
tuk-tuks.
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- In South Korea, DeliveryN, established by Woowahan
Youths to promote sustainable delivery practices and
ensure job security for riders, continued fo employ riders
who use company-leased electric motorcycles for
deliveries.

Going forward, we aim to expand the EV project to other
regions and brands, as well as to all other types of zero-emis-
sion deliveries, including bicycles, walkers, and tuk-tuks. To
significantly reduce emissions, we will focus on growing and
replacing our fleet with more zero-emission alternatives. This
includes setting clear targets for zero-emission delivery
adoption in markets that are ready for large-scale imple-
mentation. These efforts will help us further reduce air pollu-
tion, reduce carbon emissions, and contribute to a cleaner
and healthier planet. Naturally, scaling our efforts depends
on government support in terms of regulations, incentives,
and appropriate energy availability and supply. We are
therefore committed to working with governments to set
standards and to share best practices across brands, ulti-
mately enabling the transition to clean deliveries in the coun-
tries where we operate.

Resource use and circular economy

Efficient resource management is essential to reducing
Delivery Hero's environmental impact and driving long-term
sustainability. Our focus is on reducing waste and promoting
circular economy principles, specifically in the areas of pack-
aging and food waste. We are actively working with our busi-
ness partners to increase the use of sustainable packaging.
To reduce food waste, we have put in place programs and
partnerships to donate food, while also working to optimize
purchasing quantities and reduce surplus stock.

Sustainable packaging

Most takeaway food packaging is made from petrochemi-
cal-based plastics, which presents challenges in waste man-
agement and environmental sustainability, particularly due
to the difficulty of recycling food-contact materials. As a
result, most of this packaging is either sent to landfill, where
it stays intact and causes soil and microplastic pollution, or
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incinerated, releasing carbon emissions and harmful pollut-
ants that contribute to climate change. While our business
partners decide on the packaging used for deliveries, plastic
remains the dominant choice due to its affordability and
widespread availability. Many of the countries where we op-
erate lack adequate recycling infrastructure or sustainable
packaging regulations, making it even harder to manage
waste effectively. Even in areas with established recycling
systems, food contamination often means that packaging
is discarded as general waste rather than being properly
recycled.

We recognize the impact that improper use of plastic pack-
aging has on the environment and are working fo reduce the
use of plastic packaging in our value chain and own opera-
tions. To do this, our brands have three main approaches:
prevention, reuse, and using materials made from sustainable
content.

- Prevention: Several of our brands have introduced initia-
tives to prevent packaging waste and thereby plastic pol-
lution by giving customers the ability to opt out of receiving
plastic cutlery with their order. For example, foodpanda
has a “No Cutlery” option that has been used by a signifi-
cant number of customers, greatly reducing waste on the
vast majority of orders. Similarly, Woowa has introduced
“No Disposable Spoons and Forks” and “No Compli-
mentary Side Dishes” features in its app. Cutlery opt-out
options also exist in the PedidosYa, Yemeksepeti, and tala-
bat apps.
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- Reuse: foodpanda Hong Kong continued its reusable
packaging program in collaboration with the World Wide
Fund for Nature (WWF) to close the loop in food delivery.
Through the program, customers enjoy their meals in re-
usable containers, which they then return to designated
collection machines in major subway stations. Woowa runs
a similar reusable container service in South Korea, where
customers can select a reusable container when placing
an order. The customer can then request that the contain-
er be collected from their door by a service provider, who
then cleans and returns it to the restaurant owner. Reus-
able container services were available in 5 districts of
Seoul in 2022 and have since expanded. As of 2024, the
service covers 15 districts in Seoul, 8 local governments in
Gyeonggi Province, and parts of Incheon.

- Use of materials made from sustainable content: The
Glovo Store e-commerce platform promotes sustainable
packaging by offering eco-friendly alternatives, such as
biodegradable, recyclable, or reusable materials, to re-
duce environmental impact, and in 2024, sold more than
4.5 million units of sustainable packaging to business part-
ners. foodpanda Singapore introduced recycled plastic
bags made from 75% recycled materials for the Dmarts,
saving over 70,000kg of virgin plastic annually. talabat in-
troduced recycled plastic bags in all its Dmarts in the UAE
and is expanding the initiative regionally in 2025. In Tai-
wan, foodpanda partnered with Deya, a Taiwanese com-
pany that makes bags from waste such as fishing nets to
combat marine pollution. The partnership focused on in-
troducing delivery boxes made from recycled PET bottles,
which can be repurposed info new items like coin pouches
after use, promoting resource circulation.

Fighting food waste and feeding communities

At Delivery Hero we are committed to making a meaningful
impact in reducing food waste in our Dmarts operations and
in improving food accessibility in the communities we serve.
The reduction of food waste is not only essential for environ-
mental sustainability but also for social well-being, as it
strengthens food systems and supports those in need. To
drive change, we use optimized purchasing and redistribution

75

techniques to minimize surplus stock, while also partnering
with organizations to donate food to vulnerable communities.
Through partnerships, technology, and community-driven
initiatives, we have made an impact in 2024.

To turn our commitment into action, we have launched and
participated in various initiatives and partnerships across
multiple brands.

Rescuing more food, reaching more people

We have expanded our food rescue programs across sever-
al brands, working with local food banks and nonprofit orga-
nizations to redistribute surplus food.

- PedidosYa strengthened its collaboration with the Global
Food Banking Network, helping over 30 food banks dis-
tribute fresh and prepared meals to those in need.

- foodpanda continued its collaborations with organizations
like OLIO in Singapore, Scholars of Sustenance in the Phil-
ippines, and the Foodlink Foundation in Hong Kong, ensur-
ing surplus food did not go to waste.

- Glovo further expanded its connections with 9 new food
banks and 76 new NGOs in 12 countries, while also work-
ing with logistics providers to transport food donations
more efficiently.

Smart solutions for a bigger impact
Using technology to better monitor and continuously improve
our food rescue efforts is at the heart of our strategy.

- PedidosYa launched a real-time tracking system to moni-
tor food donations, making it easier to coordinate with
food banks and improve efficiency.

- Advanced forecasting tools are helping us make better
purchasing decisions, reduce excess stock, and prevent
food waste before it happens.



OJOXOXO

Delivery Hero £ | Annual Report 2024

Supporting communities through our technology

Beyond food redistribution, we are committed to addressing
food insecurity by directly supporting communities with tech-
nology.

- Through different NGOs and partnerships, our brands
were able to facilitate the donation of approximately 15
million meals in 2024, an increase of over 50% compared
to 2023.

- In 2024, our brands continued to partner with the UN
World Food Programme’s fundraising platform ShareThe-
Meal, donating over 2.2 million meals. We have leveraged
technology across our brands through API integrations,
dedicated microsites, and virtual charities designed to
look like restaurants within our apps, making it easier for
users to contribute seamlessly to the cause.

- Glovo is using technology tfo support those in need with
two platforms: Glovo Access, which provides last-mile lo-
gistics for essential goods, and WorldCoo, which enables
micro-donations to fund social projects.

- In 2024, Glovo Access delivered 7 million meals to those in
need. WorldCoo donated almost 50 million meals, and
partnered with 93 new NGOs and seven new merchants.

Striving for zero food waste
We are at the forefront of sustainable e-retail to work to-
wards eliminating food waste at our brands.

- PedidosYa Dmarts became the first zero food waste su-
permarket in Latin America, thanks to structured food do-
nation processes and digital tfracking tools.

- Across our foodpanda Dmarts, surplus groceries were do-
nated to local communities, including around 2,300kg of
fresh produce in Malaysia.

- talabat Dmarts have a shrinkage of around 0.4% based on
efficient inventory management and responsible practices.
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Going forward, we will continue to uphold our belief that food
should nourish people, not go to waste. We will achieve this
by leveraging technology, fostering partnerships, and ex-
panding our community-driven initiatives, which empower
local communities and individuals to play an active role in
reducing food waste.

Social

Our employees

We are dedicated to making Delivery Hero a safe and equi-
table place to work for our over 40,000 employees world-
wide (as of December 2024), fostering an environment
where individuals can thrive, grow, and continuously develop
their careers. Our employees work mainly in our offices, at
our Dmarts, and a minority as riders. They all play a crucial
role in fulfilling our mission - “to always deliver an amazing
experience”.

Our People teams and Legal teams, both at the central level
and within our brands, work together to create and continu-
ously improve the right processes and tools that empower
and support our employees.

Equal treatment

Diversity, equity, and inclusion

We aim to make Delivery Hero an inclusive place to work,
where everyone feels a sense of belonging. We believe that
diversity and inclusion are key to fostering creativity and
building a thriving business. We want our employees to em-
brace their diverse backgrounds, which we promote by build-
ing strong communities that celebrate a broad range of
perspectives.

Our Global Diversity, Equity, &Inclusion (DE&I) strategy
focuses on three pillars related to hiring, developing, and
retaining office employees from underrepresented back-
grounds:
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- Increase representation: To build a team of Delivery Hero
employees whose perspectives reflect the diversity of the
customers we serve, our main priority is fo create an envi-
ronment where all genders are fairly represented.

- Enhance equitable structures and systems: We want to
ensure that all of our employees have an equal chance to
thrive in their careers from the moment they join us. This
includes building systems that account for the unique
needs of different groups.

- Promote inclusive behavior: We want all of our employees
to foster a culture where everyone can come to work and
be themselves.

Though the strategy has a global reach, we firmly believe in
a federated model that gives each of our regions and brands
enough autonomy to act on topics that are impactful and
pertinent to their reality.

The tech industry is known for its gender imbalance, partic-
ularly in technical and leadership roles. At Delivery Hero, we
are committed to shifting this paradigm and increasing gen-
der representation at all managerial levels, with a particular
focus on our tech organization. More information about our
Diversity Advisory Board and Leadership program can be
found in the Corporate Governance section.

DE&I training

We have introduced DES&I training for all Delivery Hero office
employees. This training focuses on real-life scenarios, en-
suring that they can identify and address inappropriate be-
haviors in their daily interactions.

We also offer a specific Discrimination and Harassment
training that focuses on identifying, preventing, and ad-
dressing various forms of harassment and discrimination
in the workplace. This training is available to employees
through our internal platforms, ensuring easy and continuous
access. It provides practical guidance on recognizing inap-
propriate behavior, reporting violations, and understanding
the channels in place to address concerns confidentially and
professionally.
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Fair career opportunities

Increasing representation starts with recruiting candidates
from diverse communities that can bring varied perspectives.
Our recruitment team actively seeks out gender- and cultur-
ally diverse talent, ensuring a more inclusive hiring process.

Unbiased promotion processes

To ensure the benefits of diversity are reflected at all job lev-
els, our performance review processes are designed to min-
imize unconscious bias in promotion decisions. All office em-
ployees and their managers can request and collect
360-degree feedback all year round to gain a clear picture
of their achievements and areas for growth. Calibration
rounds and management meetings ensure cross-departmen-
tal alignment on fair rating and promotion.

Employee Resource Groups

To reinforce our commitment to inclusion, we support sever-
al Employee Resource Groups, internally referred to as Hero-
Communities. These purpose-driven communities create a
direct line of communication between underrepresented
groups and senior leadership. This connection helps ensure
that our leadership makes informed decisions to improve
their working experience.

Promoting female leadership

We are committed to fostering an inclusive leadership culture
by providing leaders from diverse backgrounds with the tools,
resources, and support their need to grow and succeed.
Across our brands and regions, we offer a range of leadership
development initiatives designed to refine leadership skills,
expand professional networks, and facilitate knowledge
sharing with senior leaders.

As part of these efforts, some brands and regions have intro-
duced targeted programs, such as Women in Leadership, a
six-month executive-sponsored initiative aimed at strength-
ening leadership capabilities. This program offers executive
coaching, workshops led by external experts, and peer
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learning opportunities to support professional growth and
career progression.

Additionally, we cultivate leadership development through
fireside chats and panel discussions where internal and ex-
ternal leaders share their experiences, challenges, and
achievements.

Discrimination

In the aim of embedding respect, tolerance, and inclusion in
our culture, we have implemented policies, systems, and pro-
cesses. These measures are designed to enable all employees
to voice their experiences and raise concerns regarding any
instances of discrimination, harassment, or bullying through
the Speak Up Portal.

Our Anti-Harassment & Anti-Discrimination Policy acknowl-
edges the importance of creating a diverse, equitable, and
inclusive workplace. This policy specifically addresses the
unique challenges faced by underrepresented groups, pro-
tects identities within our workforce, and aims to foster an
environment where all employees feel valued and supported.
The policy addresses various forms of discrimination, cov-
ering areas such as racial and ethnic origin, gender, sexual
orientation, gender identity, disability, age, religion, political
opinion, national or social origin, marital status, and others.
It also complies with European Union regulations and nation-
allaws, extending protections for individuals based on preg-
nancy, parenthood, and health conditions. We have made
specific commitments to support individuals from vulnerable
groups within our workforce by implementing equitable
accommodations for disabilities and fostering a culture of
inclusivity.

The policy applies to employees at every level of the organi-
zation, including permanent and temporary staff, manage-
ment, and board members. The geographic scope spans
across global operations, and the policy covers interactions
in all work-related settings, including company-sponsored

5 These include the Anti-Harassment and Anti-Discrimination Policy, Code of Conduct, Speak Up Guidance, and our compliance portal.
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events, business trips, training sessions, and conferences.
Moreover, private interactions between employees that could
negatively impact the work environment also fall within the
policy’s jurisdiction. This way, we ensure a comprehensive
approach to fostering a positive and collaborative workplace.

To proactively prevent, mitigate, and address discrimination,
training programs and awareness initiatives are in place fo
familiarize employees with their rights, as well as the policies
and procedures for reporting any violations®.

In addition, the Delivery Hero Code of Conduct sets out our
values, rules, standards, and principles, outlining what we
expect from all Group employees. We believe in equal oppor-
tunities for all applicants and Heroes regardless of race, eth-
nic origin, age, skin color, gender, nationality, sexual orienta-
tion, gender identity and/or its expressions, social class,
religion, age, physical characteristics, health conditions,
pregnancy or situations related to maternity / paternity, mar-
ital status, disability, ancestry, political opinions, or any other
forms of discrimination. Our Code of Conduct aligns closely
with established international frameworks, primarily the UN
Guiding Principles (UNGP). For more details on our Code of
Conduct, please refer to the Governance section.

Accountability for the Anti-Harassment & Anti-Discrimination
Policy and our Code of Conduct is upheld at the highest levels
of the organization, with the Management Board, the Chief
People & Sustainability Officer, and the General Counsel play-
ing key roles in policy approval and oversight. To ensure ac-
cessibility and awareness, all policies are made available to
employees through internal platforms.

Employee development

We offer ongoing learning, training, and internal mobility op-
portunities, so our employees can grow with and within the
organization. Our talent engagement approach focuses on
growth and leadership.



OJOXOXO

Delivery Hero £ | Annual Report 2024

At Delivery Hero, employee development is managed by the
Talent & Culture team, which is part of our People & Culture
department. We allocate an annual education budget of
€ 1,000 per full-time office employee and € 500 per part-
time employee for external learning and development.
These amounts refer to the budget allocated for employees
at the Central Headquarters. Similar budgets exist in some
global counterparts, though they vary in amount and tar-
geted employees.

Our performance management process has beenin place at
Delivery Hero since 2020. We aim to ensure that this process
is globally aligned to drive a consistent experience for em-
ployees across all markets. The performance management
process is conducted twice a year to speak about develop-
ment opportunities and outline future training needs, as well
as discuss salary and compensation. In addition, managers
have regular one-on-one meetings with their team members.

In 2024, growth planning has been a key initiative for the
Talent teams at Delivery Hero. Our focus has been on imple-
menting new global Career Frameworks to define role expec-
tations across job functions and management levels. This
initiative aims to provide employees with clear performance
expectations and outline the skills needed for career growth.

Additionally, coaching has been a key focus for the Talent &
Culture team. In partnership with an online coaching provid-
er, we have supported global employees in developing the
skills and behaviors needed to progress tfoward their goals.
In 2024, employees globally invested a total of 2,564 hours
in coaching with BetterUp.

Since 2022, we have used LinkedIn Learning as our one-stop
global online learning platform. Our office employees spent
an average of almost 2 hours on the platform in 2024. Since
October 2024, all permanent employees at the Central
Headquarters have also had access to the Udemy Business
platform, along with some of our employees in Turkiye
and Latin America. The platform offers an extensive library
of technology and business skills content. The majority of
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employees who had access to Udemy spent an average of
4.5 hours watching content in 2024.

The Talent & Culture team at Delivery Hero continued to or-
ganize numerous leadership programs, including the Global
Senior Leadership Program. In 2024, 48 business leaders
from different brands participated in the program. The vision
of the program is to equip senior leaders with advanced core
skills to become effective and inclusive leaders, especially
during periods of sustainable growth and rapid change.

From September 2023, Delivery Hero started offering a Tech
Grad program for software and data engineering graduates
consisting of four elements: learning, leadership meet-ups,
experiences, and the Delivery Hero connection.

Working conditions

Social dialogue

Our Group strives to ensure adequate working conditions
through training, policies, employee relations team, proce-
dures, social dialogue, and freedom of association.

SE Works Council and Delivery Hero Local Works Council
The SE Works Council exists to ensure the right fo information
and consultation of all employees of Delivery Hero SE Group
in the European Union/EFTA. The Council is responsible for
transnational matters that affect the employees of Delivery
Hero SE Group based in Europe and that go beyond the pow-
ers of the competent bodies at the Member State level.

The SE Works Council has the right fo be informed and con-
sulted on matters that could have a significant impact on
employees, such as the relocation or transfer of companies,
establishments, or significant parts thereof, the closure of
operating companies, establishments, or a significant part
thereof, and redundancies.

Delivery Hero ensures transparency and exchange between
the company and the SE Works Council by holding regular
informational and consultation meetings (monthly and
annual).
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Delivery Hero SE also has a local Works Council for its head-
quarters in Berlin. The local Works Council located in Berlin
represents the interests of the employees at the headquarters
of Delivery Hero SE and is entitled to the co-determination
and information rights specified in the Works Constitution Act.

Brand-led initiatives

With regard to our brands across the globe, we also have
local representatives at foodora (Austria), PedidosYa (Argen-
tina, Ecuador), eFood (Greece), Glovo (Spain), foodpanda
(Cambodia) and Woowa (Korea).

Health and safety

At Delivery Hero, we keep up our commitment to create a
working environment that promotes the health, safety, and
well-being of our workforce. Safety management is decen-
tralized at Delivery Hero, and our local entities are respon-
sible for defining their procedures and aligning them with
the respective applicable legal requirements. This gives local
management the ability fo respond to the specific health
and safety risks and regulations that exist in their areas of
responsibility.

Office staff health and safety

We are committed to fostering a safe, supportive, and healthy
workplace environment for our employees at our headquar-
ters in Berlin. Our approach includes providing an ergonom-
ic office design, well-being programs, and ongoing risk as-
sessments to ensure a comfortable and safe working
environment. We also maintain high hygiene standards, with
regular cleaning schedules and access to essential hygiene
supplies.

To ensure employees receive holistic well-being support, the
benefits package includes resources for both physical and
mental health, including gym access, prayer room, nap room,
yoga sessions, and mental health support programs, as well
as stress management initiatives. Health check-ups and full
health assessments are made available to further support
employee well-being.
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We also make sure employees are well-prepared to handle
emergencies by offering comprehensive training in first aid,
fire evacuation, and fire marshal responsibilities.

Dmart staff health and safety

We prioritize the health and safety of our Dmart staff by pro-
moting a secure and compliant working environment. Our
policies are regularly updated to meet regulatory standards
and address emerging risks. Central to this is the proactive
identification of hazards through safety audits, ongoing
maintenance, and infrastructure improvements, creating
optimal working conditions with proper lighting, ventilation,
and security systems.

Staff feedback plays a crucial role in our safety culture, with
systems in place to promptly address concerns. We provide
clear guidelines for safety at Dmarts and initiated a pilot for
the use of centralized tools such as asset maintenance fea-
tures to capture maintenance issues in our Dmart Portfolio
Management tool, which helps minimize health and safety
risks. Hygiene protocols include regular sanitation, access to
clean drinking water, and the provision of personal protective
equipment where necessary. We also focus on preventing the
spread of contagious illnesses through cleanliness and phys-
ical distancing.

Our training programs empower staff to identify hazards and
follow safety best practices. Emergency preparednessis en-
sured through fire safety training, first aid, and evacuation
drills. Ongoing monitoring and transparent reporting support
a culture of accountability, enabling employees to report
safety concerns without fear of retribution.

For more information on riders’ health and safety, please
refer to the “Workers in the value chain” section of the report.
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Security and privacy

Managing our information assets is essential fo conducting
our business at a global level and meeting our obligations to
our employees and our customers. This means protecting
customer and employee data by implementing a framework
regarding information availability, integrity, confidentiality,
and resilience.

Our Global Cyber & Information Security Policy provides an
overview of our security principles, including, for example,
Identity & Access Management (enforcement of 2FA), Net-
work Security, Logging and Monitoring, Encryption & Key
Management, and Acceptable Use. Specific policies on the
aforementioned principles ensure that we adhere to industry
best practices. Among these, the Security Incident Response
Policy plays an important role in ensuring that any potential
negative impact on the data privacy rights of employees,
when sensitive data is not handled with care, is adequately
and swiftly addressed. It is accessible to all users of Delivery
Hero information assets, including partners’ internal and ex-
ternal employees (whether full-time or part-time), via our
compliance portal. Delivery Hero Central ensures that em-
ployees are aware of the location of the relevant policies. In
addition, through the annual security training employees are
required to acknowledge the “Global Cyber &Information
Security Policy”, which outlines the Group’s Security Incident
Response processes.

To prevent security incidents, there are security controls in
place following the guidelines in our security policies. These
policies are made available to all Delivery Hero employees
via our intranet. To ensure an effective security incident re-
sponse, we follow a global policy-defined procedure with
these phases: Preparation, Incident Detection and Analysis,
Containment/Eradication/Recovery, and Post-Incident re-
view to enhance future responses.

Some Delivery Hero entities have their own policies and pro-

cedures that are in line with Group policies, but they are
adapted to comply with local legislations.
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The security teams across Delivery Hero offer a mandatory
annual security training program to all employees in their re-
spective entities, covering topics such as phishing and social
engineering to ensure that employees can safeguard them-
selves against situations that could lead to a potential data
breach.

As cybersecurity incidents are becoming more prominent
with evolving technology, we believe that setting a target of
zero incidents may be impractical. As such, all Delivery Hero
entities aim to ensure training for security awareness cam-
paigns to foster a culture of strong security awareness
amongst our employees. In 2024, at DH SE, more than 80%
of the workforce attended such training.

Employee privacy notice

The employee privacy notice was drafted based on the EU
General Data Protection Regulation (GDPR) and applies to
all Delivery Hero SE employees. It takes into account other
applicable German laws that govern retention periods for
employee personal data. The notice sets out the principles
for the processing of personal data (data collection, storage,
and use) in the employment relationship and provides the
legally required information on employees’ legal rights under
the GDPR. Entities must transpose this notice based on the
applicable laws in their jurisdiction and their local needs.

In November 2024, the Data Protection Office (DPO) team
launched the annual mandatory data protection training,
focusing on the principles of the GDPR and the process of
reporting security incidents and data breaches. To ensure we
are up to date with upcoming technological innovations and
regulatory requirements, new chapters were added to the
basic GDPR content, including information about handling
government access requests in a compliant manner and using
GenAl solutions. To incentivize the learning experience, a
short quiz was added to the training video with an 80% pass
mark, which employees were required to complete. Beyond
launching the training campaign, the DPO team focused on
awareness-raising campaigns through available company
channels such as Slack.
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Workers in the value chain

At Delivery Hero, we are committed to operating responsibly
and focus strongly on respecting and upholding human rights
throughout our value chain. We strive to provide equal access
to employment opportunities, as well as fair and equitable
working conditions that adhere to local legislation regarding
health and safety. We want to ensure that working conditions
for our value chain workers meet the necessary local and in-
ternational regulatory standards. We demonstrate these
commitments through our policies and practices.

Riders

The network of riders is covered by a variety of contractual
arrangements that fall under three main engagement
models: direct employment (where riders are employed by
Delivery Hero's subsidiaries), freelance (where the riders are
self-employed), or third-party providers under contract for
delivery services. The majority of our riders are engaged as
freelancers or through third-party providers.

Rider working opportunities

Delivery Hero provides a dynamic platform that opens up
working opportunities for riders. Freelancers and third-
party logistics provider riders have the unique advantage of
collaborating with various brands in a flexible manner. Our
technology platform allows riders to choose their working
hours, enabling them to balance other commitments and
work obligations easily. This flexibility is particularly appeal-
ing for those seeking part-time or supplementary income
without being tied down to strict schedules. The platform
enables riders to connect with a vast network of partners,
ensuring multiple delivery opportunities that can enhance
their earnings and broaden their experience within the de-
livery ecosystem.
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Rider working conditions

Riders are vital to our operations, and we want to ensure that
their working conditions meet the necessary local and inter-
national regulatory standards. In 2024, we worked with ap-
proximately 850,000 riders across the world that delivered
at least one order®.

Rider engagement is led primarily by our brands and local
markets, depending on market needs and legal requirements.

Several of our brands across different geographies have
implemented their own value propositions, in which a key
component is fair compensation. By comparing rider pay
data to external parameters such as the minimum wage and
living wage across the regions in which we operate, the ini-
tiative aims to provide a better overview of rider compensa-
tion. One example is Glovo, which implemented a commit-
ment pledge in partnership with the Wage Indicator to
ensure full supportive mechanisms for riders to have fair pay
and working conditions.

Delivery Hero uses transparent algorithms that facilitate a
good UX to give riders advance visibility of their expected
earnings per order before accepting the task. This empowers
riders to make their own choices and creates a more trust-
worthy relationship with the brands. To further strengthen
rider compensation, we improved the UX to maximize tipping
by changing from fixed proposals to a percentage based on
the order value, which has increased rider earnings signifi-
cantly in certain markets. We are also using dynamic pay and
pricing algorithm models that take into consideration adjust-
ed compensation based on distance, supply and demand,
time of day, and local factors.

Outside of our technological efforts to improve rider com-
pensation, we use our scale in the ecosystem to provide
cost-saving opportunities to riders. In partnership with other
companies across several markets, we act as anintermediary

6 This number includes riders from all entities of Delivery Hero. The number of riders refers to the number of active riders who delivered at least one order in the past 28 days.
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to obtain deals for riders, such as discounted vehicle mainte-
nance and fuel vouchers.

Delivery Hero has developed centralized technology to allow
effective communication between riders and the platform.
This system utilizes various communication channels including
both online and offline support. Riders can easily access us-
er-friendly communication channels with DH brands, en-
abling them to raise and resolve their concerns.

Rider health and safety

We are deeply committed to preventing accidents and ensur-
ing rider safety. With the Group’s support, our brands have
launched a series of initiatives aimed at ensuring rider wel-
fare for all the riders they collaborate with. Together with
authorities and NGOs across the world, we have launched
several initiatives and prevention mechanisms, like safety
training, safety campaign weeks, first-aid classes, and driv-
ing school sessions, both in person and online to ensure a
bigger outreach. These key topics are designed to raise
awareness of local risks and regulations that may significant-
ly impact riders.

In regions with extraordinary climatic conditions, like MENA,
we provide resting areas, thermal bottles, and cooling vests
to ensure the riders’ well-being.

Beyond the promotion of health and safety for riders, we
believe ensuring accessibility and quality of rider accident
data helps our brands identify prevention opportunities to
reduce accident rates. This information is collected at the
local level and shared with relevant authorities fo collaborate
on safety and prevention mechanisms. In the MENA region,
teams are piloting telematics, which is a voluntary feature for
riders that uses behavior analytics and artificial intelligence
to identify unsafe driving patterns and help improve and in-
centivize rider safety. The information is also used to collab-
orate with governments on developing safer zones in the
respective cities.
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In 2024, we surpassed our ESG social target set for reducing
the accident rate per 1 million deliveries by achieving a year-
over-year (YoY) reduction of approx. 8% (2024 accident rate:
approx. 26 accidents per 1 million deliveries)’.

Working conditions at suppliers and business partners
As outlined in our Third Party Code of Conduct (TPCoC), we
are guided by applicable laws and international policies, as
well as the Delivery Hero principles on human rights and labor
standards. The TPCoC is based on principles established by
the United Nations Global Compact, the United Nations Guid-
ing Principles on Business and Human Rights, and the Inter-
national Labour Organization’s Declaration on Fundamental
Principles and Rights at Work.

The TPCoC aims to promote responsible business practices
along the value chain to minimize financial, reputational, and
supply chain risks resulting from potential violations of human
rights in areas beyond our immediate organizational respon-
sibility. The TPCoC also includes topics such as remuneration
and forced or illicit forms of labor. It clarifies that we, as part
of our commitment to corporate responsibility, evaluate sup-
pliers not only based on economic criteria but also on matters
regarding environmental protection, compliance with human
rights, labor, and social standards, as well as anti-corruption
practices. We do this both when selecting suppliers and when
extending partnerships. The criteria evaluated are: levels of
environmental impact, business ethics, anti-bribery and cor-
ruption, economic sanctions, conflicts of interest, antitrust,
protection of intellectual property or company assets, data
protection, and food safety.
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In response to the German “Act on Corporate Due Diligence
Obligations in Supply Chains”, we created and rolled out a
Human Rights Policy and issued a Human Rights Statement
in 2023. Both can be found, together with the TPCoC, on our
@ corporate website (link unaudited by KPMG). Per our Hu-
man Rights Statement, we intend to ensure compliance with
human rights through various means. This includes conduct-
ing training sessions and implementing control procedures,
with the focus being on countries with a high risk for violations
of human rights. It also covers incorporating guidelines into
supplier contracts and including the obligation for suppliers
to comply with labor, social, and environmental standards as
part of supply agreements.

To report any concerns or compliance issues, we have a se-
cure and anonymous @ Speak Up Portal (link unaudited by
KPMG), where issues are tracked, investigated, and ad-
dressed through a structured process.

QOur suppliers are expected to provide a self-declaration form
and agree to the TPCoC or to show a comparable document
of their own. Suppliers not adhering to the values expressed
in the TPCoC within a defined time frame can be excluded
from future business relationships.

The TPCoC, the Human Rights Policy, as well as any addition-
al documents with a direct impact on Delivery Hero's stance
on human rights, are managed by the Governance, Risk &
Compliance (GRC) department. Responsibility to incorporate
these documents into daily operations lies with the respective
business units, with the support of the GRC, CSR & Sustain-
ability, and Legal departments. On a regional and local level,
responsibility lies with the respective points of contact for
each of these departments. The overall responsibility lies with
Delivery Hero's Chief Financial Officer (CFO).

To read more about how we address governance- and com-
pliance-related risks, please refer to the Risk and Opportu-
nity Report.

Customers

As a technology platform, we handle large amounts of sen-
sitive customer data, making it essential to protect and man-
age this information with the utmost care. We strive to lead
our industry in data protection, a commitment reflected in
our privacy statements, procedures, and policies.

Our shared mission is to “always deliver an amazing experi-
ence”. We engage with our stakeholders across the value
chain to maintain the standards of food safety. An integral
part of this mission is fo ensure food safety and quality.

Customer privacy and data protection

To conduct business efficiently at a global level and fulfill our
regulatory and ethical obligations in terms of privacy and
data protection, we have designed and implemented a com-
prehensive set of measures.

Responsibility for customer privacy and data protection at
the Group level lies with the Group Data Protection Officer
(DPO). The Central DPO team actively promotes data priva-
cy awareness across the organization through various com-
pany social media channels. For example, they conduct an
annual training campaign that gives employees an overview
of basic GDPR principles, how to report data breaches, and
their obligations when receiving access requests from a pub-
lic authority. New joiners undergo an onboarding process
organized by the People Operations Team. As part of the
onboarding process, the list of compliance training is shared,
which includes data protection training that every new joiner
must complete.

7 As the process for collecting rider accident data evolves, the baseline used to calculate the achievement rate may vary from year to year. The calculation definition of the metric itself has remained unchanged to date.
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https://www.deliveryhero.com/sustainability/human-rights/
https://deliveryhero.integrityline.app/
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The Management Board supervises activities and processes
related to privacy and data protection, playing a key role in
responding to critical matters such as data breaches, inves-
tigations, and audit results. The Head of Data Protection is
instrumental in shaping strategic decisions, providing input
for the Audit Committee and Supervisory Board meetings,
and regularly participating in meetings with various steering
committees.

Our Group Data Protection Policy serves as the foundation
for our global privacy program, setting standardized rules for
processing personal data and ensuring its proper protection
across the Delivery Hero Group. The policy outlines the data
subject rights that our platforms’ users may exercise on re-
quest under relevant legal requirements, such as the GDPR
and other international data protection laws, aligning with
the OECD privacy principles. Within our Group privacy
framework, specific safeguards have been established to
ensure that the processing of users’ personal data, by the
Group, as part of its business operations, is lawful.

To enhance transparency, we provide users with a Customer
Privacy Statement, available on all our platforms, which ex-
plains how we collect, process, and share personal data. The
statement is aligned with the GDPR and provides detailed
information on the legal rights users can exercise under the
GDPR and other international privacy laws.

Inline with the GDPR, we recognize the right of customers to
compensation, when applicable, via internal procedures or
judicial activities. Any person who has suffered material or
non-material damage as a result of an infringement has the
right to receive adequate compensation from the controller
or processor of that data for the damage suffered.

Our entities offer customers the possibility to engage with
customer care feams if they have questions and/ or concerns
regarding data processing activities and their legal rights
under the GDPR and other applicable local privacy laws. To
support this, some of our Group’s mobile and web applica-
tions (e.g., foodora and foodpanda) provide automated
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solutions for managing GDPR-related legal rights, such as
access and deletion requests.

To provide clear guidelines and training for employees and
external partners who handle personal data, the Group Data
Protection Office (DPO) has created a handbook outlining
best practices for responding to user privacy inquiries. Local
employees are then mandated to localize the centrally draft-
ed handbook and raise awareness about standard practices
when it comes to answering user requests regarding privacy.
As an example, at efood, we are working to provide riders
who handle personal data as part of their daily activities with
guidance on privacy and data protection.

In case of any security incidents, such as data breaches or
unlawful access, we have put in place a Group Data Breach
Response Policy that defines a standard course of action for
data breaches. Brands’ local teams are responsible for im-
plementing the policy in their respective entities. We also
have a Global Security Incident Response Policy, detailing
information security practices for the detection of incidents
and their subsequent resolution.

For any reasonable suspicion of a personal data breach, our
Cybersecurity Incident Response Team (CSIRT) immediately
informs the DPO team and initiates an investigation into the
issue. If needed, CSIRT may request authorization from the
DPO team tfo investigate further and access information to
check the breach’s impact and content. Upon confirmation
of a data breach, the DPO team is made aware of the rele-
vant details so that they can take the next steps.

In 2024, we surpassed our ESG governance target by ranking
second in the BitSight cyber risk rating within our peer group.
BitSight’s cyber risk rating is a quantitative measure that
evaluates an organization’s security performance and risk
exposure.
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Food safety and quality

Food safety and quality remain critical priorities for Delivery
Hero. For our platform operations, the business partners are
accountable for ensuring food quality by adhering to relevant
regulatory requirements.

For the quick commerce business we operate our Dmarts in
compliance with relevant regulatory frameworks and com-
prehensive quality assurance processes, ensuring that every
product adheres to strict safety standards. This requires ad-
herence to regional and local regulatory and legal require-
ments, ensuring product safety and compliance across re-
ception, storage, handling, preparation, packing, transport,
and delivery.

Our global Food Safety Policy, built on international food
safety standards, such as the Global Food Safety Initiative
(GFSI) technical requirements, ISO 22000, and Codex Ali-
mentarius, provides clear policies and governance to manage
food safety risks effectively. Additionally, our Third Party
Code of Conduct mandates that food and food-contact
packaging materials be sourced and handled exclusively by
certified suppliers.

To ensure transparency, compliance, and risk management
for our Dmarts, we develop tfechnology-driven solutions such
as real-time temperature monitoring with Internet of Things-
based automated tracking to maintain a consistent cold
chainin chillers and freezers. We adhere to local regulations
on product segregation, ensuring safe storage of cleaning
products, fresh produce, personal care products, and baby
products to mitigate cross-contamination risks. Through
regular internal audits, inspections, and risk assessments, we
maintain strict monitoring and reporting protocols, continu-
ously refining our processes to meet evolving food safety
standards.

By investing in innovative solutions and continuous improve-
ments, we strengthen our supply chain responsibility while
proactively addressing emerging food safety challenges.
Additionally, we emphasize clear communication with all our
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stakeholders, ensuring our food safety objectives are ac-
knowledged and implemented. Through these initiatives,
Delivery Hero remains committed to upholding standards in
food safety, compliance, and customer trust across all Dmart
operations.

Governance

Business ethics and conduct

At Delivery Hero, we are committed to upholding fair business
practices as the cornerstone of our integrity and long-term
success. Throughout the Delivery Hero Group, we operate
within a framework of ethics, integrity, and compliance, ad-
hering o the regulatory requirements of each market we
serve. Simultaneously, we prioritize fostering awareness
among our employees about the importance of maintaining
a compliant and ethical approach to business practices. This
commitment benefits not only the company but also our
stakeholders, ensuring sustainable growth and trust across
all our operations.

Business conduct and corporate culture

Delivery Hero's corporate culture is a cornerstone of who we
are. It guides our daily actions and decisions, enabling us to
work as one team across around 70 countries.

Our values drive responsible and ethical behavior, helping us
to create a positive impact on both our people and the planet.

To reinforce our values and ensure they translate into action,
we have a comprehensive @ Code of Conduct (link unaudited
by KPMG) that sets clear expectations for behavior across
all teams. It is binding for all employees of Delivery Hero SE
and its controlled Group companies within the relevant legal
frameworks. The local entities are responsible for communi-
cating the Code of Conduct to their organizations. New em-
ployees are intfroduced to our Code of Conduct from day one
through our onboarding programs and we provide ongoing
training oninclusion, ethics, and sustainability throughout the
employee journey.
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Our efforts are aimed at creating a Delivery Hero culture
where everyone feels safe, seen, and celebrated, and has
equal opportunity to be successful, while providing the busi-
ness with employee insights and guidance that drive our busi-
ness forward.

We believe that openness and transparency are essential to
this mission; we therefore encourage employees to share
their thoughts, feedback, and any concerns they may have
through our @ Speak Up Portal (link unaudited by KPMG),
empowering them to take an active role in shaping our work-
place.

In addition fo collecting feedback via the Speak Up Portal, we
also conduct regular employee engagement surveys. This
enables us to continually improve and adapt our culture
based on direct input and ensure that every employee’s voice
is heard. We typically conduct several employee survey
rounds each year across the organization. All brands follow
the same cadence and ask the same core set of questions,
with each brand having the option to include additional ques-
tions. Our questionnaire evaluates key drivers of employee
engagement, with topics ranging from Reward to Growth
and Development.

Bribery and corruption

At the heart of Delivery Hero's business ethics framework are
several key policies designed to ensure that all business ac-
tivities are conducted with integrity. These include the Conflict
of Interest Policy, the Anti-Bribery and Anti-Corruption Pol-
icy, the Gifts, Hospitality, and Entertainment Policy, and the
Donations and Sponsoring Policy. These are collectively re-
ferred to as the Business Ethics Policies. We have a central-
ized policy repository, which is accessible to all entities within
the Delivery Hero Group.

Delivery Hero'’s Business Ethics Policies are applied globally
across all Delivery Hero entities, including subsidiaries and
affiliates, and cover activities under the company’s control.
At the highest level, the Management Board - comprising
the CEO, CFO, and COO - leads by example, upholding
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business ethics and embedding these principles in the com-
pany’s strategic operations. Through the Audit Committee,
the Supervisory Board is also informed about investigations,
audit findings, and any trends regarding potential ethics
deficiencies.

The Legal Antitrust and Commercial team provides advice
on antitrust and competition matters to the Management
Team, which is ultimately responsible for these topics. This
Legal Antitrust team, as part of the wider legal team, advis-
eson Mergers & Acquisitions (M8A) projects, commercial set-
ups, investments, and operational antitrust matters to ensure
that they are carried out in compliance with relevant compe-
tition laws. The team also trains a wide range of Delivery
Hero and local entity colleagues on matters regarding anti-
trust compliance. For all MEA projects, due diligence assess-
ments are conducted, and the relevant competition author-
ities are notified if required.

To ensure all employees can access and understand our
Business Ethics Policies, we make them available on our in-
ternal compliance portal. We also provide regular training
through our global “Compliance at Delivery Hero” e-learn-
ing module, which is available in multiple languages, and we
run awareness campaigns that highlight policy updates and
key principles.

The Central Compliance team collaborates closely with local
and regional teams for effective policy implementation. The
brands’ local compliance teams adapt policies to meet local
laws and standards, with final approval from the Central
Compliance team when adjustments are necessary. These
initiatives ensure all our stakeholders are informed and en-
gaged in upholding the company’s commitment to ethical
business practices.

Prevention and detection of corruption and bribery

Delivery Hero is firmly committed to upholding relevant eth-
ical standards, to prevent any form of corruption or bribery
within its operations and to encourage prevention of the
same within its value chain. To this end, the company has


https://ir-api.eqs.com/media/document/290f2f24-b5d8-4713-ab5c-8d99e376e37a/assets/220715_DeliveryHero_Code_of_Conduct_2022_EN.pdf?disposition=inline
https://deliveryhero.integrityline.app/
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implemented measures to prevent and detect potential mis-
conduct.

Our Anti-Corruption and Anti-Bribery Policy requires em-
ployees to exercise vigilance in interactions with public offi-
cials and third-party vendors, avoiding any exertion of undue
influence. Our Gifts, Hospitality, and Entertainment Policy
establishes clear boundaries, ensuring business integrity and
preventing any suggestion of unfair advantage. Our ongoing
training on Delivery Hero's Business Ethics Policies, detailed
above, ensures all employees are up to date on their obliga-
tions. To maintain transparency, Delivery Hero requires em-
ployees to record these exchanges in a dedicated register. All
disclosures are thoroughly reviewed by the responsible com-
pliance team, separate from the management team respon-
sible for the exchange, with necessary actions taken on a
case-by-case basis.

Under our Conflict of Interest Policy, employees must disclose
any potential, actual, or foreseeable conflicts of interest via
the dedicated Conflict of Interest register or, if necessary,
through manual forms. The compliance team reviews these
disclosures and provides guidance to mitigate any associated
risks. We also reinforce our Anti-Corruption and Anti-Bribery
efforts through a Donations and Sponsorship Policy, with the
GRC team offering consultation to ensure all sponsorships
and donations adhere to regulations.

Anintegral component of this framework is allowing employ-
ees to raise concerns about misconduct. Delivery Hero has
three channels for this. The first two are internal local con-
tacts for employees within each entity of the Delivery Hero
Group, and the third is an external online Speak Up Portal for
reporting potentially serious compliance breaches and illegal
business practices. The platform is available 24 hours a day,
7 days a week, in multiple languages. It allows anonymous
submission and a high level of security for whistleblowers. All
issues reported through the @ Speak Up Portal (link unaudit-
ed by KPMG) are carefully assessed by Delivery Hero's Cen-
tral Compliance team, which may assign them to local peers

Company | Combined Management Report | Consolidated Financial Statements | Further Information

for further processing where applicable. When appropriate,
cases are managed per the regulations and procedures for
handling reported compliance concerns. Protecting all per-
sonsinvolved in such reportsis of high importance to Delivery
Hero. All whistleblowers are protected by key principles of
internal investigations, ensuring that information and proce-
dures about potential violations are treated with maximum
possible confidentiality, aiming to prevent and protect against
any form of retaliation.

Internal investigations and incidents of corruption and
bribery

Delivery Hero uses a global case management system to
track internal investigations and manage all reported cases
of corruption and bribery across the organization. All cases
are resolved by the Compliance function at Delivery Hero SE
or its local counterparts in the brands. By documenting and
categorizing cases in this way, we maintain transparency,
accountability, and consistency in addressing issues. Of all
incidents reportedin 2024, four cases of material compliance
breaches were opened and concluded as “founded”. If any
investigated cases are concluded as “founded”, appropriate
response measures are decided in line with the principles of
proportionality and fairness. There were two cases closed as
“founded” falling within the category of discrimination and
harassment during 2024. Within the FY 2024 reporting time
frame, no legal proceedings were launched against DH
Group for incidents of corruption and bribery.

Management of relationships with suppliers

Delivery Hero places significant emphasis on the ethical man-
agement of its relationships with suppliers, striving to ensure
that all interactions are conducted with transparency, fair-
ness, and integrity. DH defines third parties (including suppli-
ers) as any external party (company or individual) contracted
by Delivery Hero to provide services or goods. The company'’s
approach to supplier management is guided by a belief in
ethical business practices, compliance with anti-bribery and
anti-corruption policies, and a strong focus on sustainability
and human rights. This proactive approach not only ensures
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compliance with regulatory requirements but also strength-
ens Delivery Hero's position as a responsibly acting business
leader in our industry.

All suppliers are expected to adhere to Delivery Hero's
© Third Party Code of Conduct (TPCoC) (link unaudited by
KPMG), which mirrors the principles outlined in our internal
Code of Conduct. The code covers critical domains, such as
anti-bribery, anti-corruption, and human rights, requiring
that suppliers operate under the same ethical standards as
we do. Delivery Hero actively communicates this code to its
suppliers, setting clear expectations for compliance.

In response to the German “Act on Corporate Due Diligence
Obligations in Supply Chains”, we created and rolled out a
Human Rights Policy and issued a Human Rights Statement
in 2023. Both the policy and statement can be consulted on
our @ corporate website (link unaudited by KPMG). Regard-
ing suppliers, the statement covers incorporating guidelines
into supplier contracts and obligating suppliers to comply with
labor, social, and environmental standards as part of supply
agreements.

The TPCoC, the Human Rights Policy, and any additional
documents that have a direct impact on Delivery Hero's
stance on human rights are managed by the GRC depart-
ment. The responsibility to incorporate these documents into
daily operations lies with the respective business units with
the support of the GRC, CSR & Sustainability, and Legal de-
partments. On a regional and local level, responsibility lies
with the respective points of contact for each of these de-
partments. The overall responsibility lies with Delivery Hero’s
Chief Financial Officer. To read more about how we address
governance- and compliance-related risks, please refer to
the Risk and Opportunity Report.

Supplier due diligence

Ensuring that our suppliers adhere to relevant policies and
regulatory frameworks starts with creating and implement-
ing supplier management and due diligence processes.


https://deliveryhero.integrityline.app/
https://deliveryhero.integrityline.app/
https://www.deliveryhero.com/third-party-code-of-conduct/
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Supplier management is primarily handled via our sourcing
and supplier management software, with 50% of our markets
currently covered and with the aim of continuously increasing
this percentage. Due diligence assessments are collabora-
tively managed by the Procurement and Compliance teams,
among other departments, for a multi-faceted approach to
evaluating suppliers.

Supplier due diligence begins during the onboarding stage,
when suppliers are screened for any relevant legal issues and
the ethical issues stemming from them, including allegations
of bribery or corruption. If flagged, these issues trigger deep-
er investigations to assess the risks before finalizing any busi-
ness relationships. While these checks are currently conduct-
ed only in specific countries, Delivery Hero is committed fo
expanding this practice across all regions in the long term.

The next step is a questionnaire that is sent to the supplier’s
point of contact. This questionnaire assesses criteria including
financial solvency, management integrity, environmental sus-
tainability, human rights compliance, and data security prac-
tices. Once submitted, subject-matter experts review the
responses for further clarification before the supplier is either
approved or rejected.

We recognize the importance of managing risks in our supply
chain and are working to enhance our supplier relationship
management processes in the future. This includes increasing
the scope of supplier monitoring and expanding the due dil-
igence processes post-onboarding to further mitigate risks
such as bribery, corruption, financial instability, data insecu-
rity, and human rights violations.
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EU Taxonomy information

Delivery Hero is obligated to apply the regulations of EU Tax-
onomy according to Article 8 of the Taxonomy Regulation
2020/852, and Article 10 (4) of the Article 8 Delegated Act
2021/2178.

For the reporting year 2024, the EU Taxonomy regulation
requires the disclosure of the proportion of taxonomy-eligible
and non-taxonomy-eligible economic activities as well as the
proportion of taxonomy-aligned and non-aligned economic
activities across revenue, capital expenditures (CapEx), and
operating expenditures (OpEx) for the all six published envi-
ronmental objectives.

If Delivery Hero's business activities can be matched to the
economic activities of Annex | or Annex Il of the Delegated
Act amending the previous Climate Delegated Act and the
economic activities of Annex |, I, Ill, or IV of the new Environ-
ment Delegated Act, they are considered to be taxonomy-el-
igible. If the activities considered to be eligible meet the cri-
teria for alignment outlined in Annex | or Annex Il of the
Delegated Act amending the previous Climate Delegated
Act, they are considered taxonomy-aligned.

Based on a complete analysis of the economic activities of
the Annexes of the two Delegated Acts, potential faxono-
my-eligible revenues, CapEx, and OpEx were assessed. The
resulting amounts were then calculated against Delivery He-
ro's respective totals for the financial year 2024. Pursuant to
Section 315e (1) HGB, Delivery Hero's Consolidated Financial
Statements as of December 31, 2024 have been prepared
in accordance with IFRS. The amounts used for the calcula-
tion of the revenue, CapEx, and OpEx ratios are therefore
based on the figures reported in the Consolidated Financial
Statements.
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All eligible activities were then assessed on whether they met
the alignment criteria outlined in the regulation. We estab-
lished processes and frameworks to conduct the assessment
and committed to enhancing data granularity o address the
challenges associated with our decentralized business ap-
proach.

As the technical evaluation criteria could not be met, no fur-
ther analyses were carried out to assess EU taxonomy con-
formity. Moving forward, we aim to gather more detailed
data and refine our interpretation of the regulation, to con-
duct a more in-depth alignment assessment in the coming
years. Double-counting of data was avoided by mapping all
eligible activities with regard to the relevant accounts and
expenses, as well as internal control procedures in relation
to our accounting system. In 2024, no activities have been
designated as aligned with the EU Taxonomy. While we con-
ducted a climate risk assessment as a pilot project in 2024,
further steps are required for the assessment to meet the EU
Taxonomy requirements. We aim to work on filling the gaps
to further enhance our alignment assessment in the coming
years. Consequently, we are reporting 0% of our turnover,
CapEx, and OpEx as taxonomy-aligned for the fiscal year
2024. Given that there are no overlaps between the eco-
nomic activities, and the economic activities do not contrib-
ute substantially to multiple environmental objectives, the
tables specified in footnote (c) of Annex Il within the Com-
mission Delegated Regulation 2023/2486 of June 27, 2023
are not in the report.

The Supplementary Delegated Act 2022/1214 dated
March 9, 2022, which covers nuclear power and gas, does
not apply to Delivery Hero. Further, the Targeted Amend-
ments to the Climate Delegated Act, expanding the list of
economic activities contributing to climate change mitigation
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and adaptation, particularly in the manufacturing and trans-
port sectors, as well as the Draft Commission Notice on the
interpretation and implementation of certain legal provisions
of the EU Taxonomy Environmental Delegated Act, the EU
Taxonomy Climate Delegated Act and the EU Taxonomy Dis-
closures Delegated Act, published on November 29, 2024
have been reviewed as part of Delivery Hero's EU Taxonomy
assessment.

Turnover KPI

The total revenue according to IAS 1, paragraph 82(a) for
the financial year 2024 forms the denominator of the turn-
over ratio and can be taken from the Consolidated Statement
of Profit or Loss and Other Comprehensive Income. The re-
ported revenues are analyzed across the Delivery Hero
Group to determine whether they were generated from tax-
onomy-eligible economic activities in accordance with Annex
| or Il of the new Climate Delegated Act published in 2023. A
detailed analysis of the items included in our revenue is used
to allocate the respective revenue to the taxonomy-eligible
economic activities. The sum of the revenues of the taxono-
my-eligible economic activities for the financial year 2024
forms the numerator. As a result of the analysis, Delivery
Hero's revenue from delivery services was classified as tax-
onomy-eligible through the economic activities 6.4 “Opera-
tion of personal mobility devices, cycle logistics” (Annex ) and
6.5 “Transport by motorbikes, passenger cars and light com-
mercial vehicles” (Annex ). This results in a taxonomy-eligible
share of total revenue of 24% for Delivery Hero®. This re-
mained stable at 24% (24% in 2023) as total turnover and
turnover from taxonomy-eligible activities both increased
proportionally.
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CapEx KPI

For Delivery Hero, the CapEx ratio indicates the proportion
of capital expenditure that is either associated with a taxon-
omy-eligible economic activity or relates to the acquisition
of products and services from a taxonomy-eligible econom-
ic activity. The denominator of Delivery Hero's CapEx KPI
includes additions to property, plant, and equipment, intan-
gible assets, and rights of use assets from leases during the
financial year 2024. These additions are considered before
depreciation, amortization, and any remeasurements, in-
cluding those resulting from revaluations and impairments,
for the relevant financial year and excluding fair value
changes. Also considered are additions to tangible and in-
tangible assets resulting from business combinations. Ac-
quired goodwill is not included (see notes to the Consolidat-
ed Financial Statements for further details on additions to
property, plant, and equipment, and intangible assets, as
well as business combinations).

Delivery Hero did not have a CapEx plan relating to the EU
Taxonomy activities in place in the reporting year, but we aim
to explore this as we continue to integrate our efforts related
to the regulation into our business operations. The sum of the
significant additions reflecting a taxonomy-eligible CapEx
forms the numerator of the CapEx ratio.

As a result of the analysis, Delivery Hero identified taxono-
my-eligible additions to its vehicle fleet through the econom-
ic activities 6.4 “Operation of personal mobility devices, cycle
logistics” (Annex |) and 6.5 “Transport by motorbikes, pas-
senger cars and light commercial vehicles” (Annex ). Outside
the core business, Delivery Hero further classified material
capital expenditure in buildings as taxonomy-eligible through
economic activity 7.7 “Acquisition and ownership of buildings”
(Annex |) and activity 8.1 “Data processing, hosting and re-
lated activities” (Annex 1). This resulted in a taxonomy-eligi-
ble share of CapEx of almost 40% for Delivery Hero in 2024
(37% in 2023). While the total CapEx of taxonomy-eligible
and non-eligible activities decreased slightly, the proportion

8 The numerator for the turnover ratios of 6.4 and 6.5 is determined through a breakdown of kilometers traveled per delivery vehicle type.
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of the capex of taxonomy eligible activities increased by 3pp.
in 2024 (37% in 2023). The increase was partially driven by
the ramp-up of our robotics business, primarily in the Asia
region, as well as increasing investments in our leased vehicle
fleet in the MENA region.

OpEx KPI

For Delivery Hero, the OpEx ratio indicates the proportion of
operating expenditure that is either associated with a taxon-
omy-eligible economic activity or relates to the acquisition of
products and services from a taxonomy-eligible economic
activity. The denominator of Delivery Hero’s OpEx KPI in-
cludes operating expenditures/ direct non-capitalized costs
that relate to research and development, building renovation
measures, short-term leases, maintenance and repair, and
any other direct expenditures relating to the day-to-day ser-
vicing of assets of property, plant, and equipment during the
financial year 2024 (see notes to the Consolidated Financial
Statements for further details on expenses during 2024). The
sum of the significant direct non-capitalized costs reflecting
taxonomy-eligible capital expenditures forms the numerator
of the OpEx ratio.

As a result of the analysis, Delivery Hero identified taxono-
my-eligible operating expenditures relating to its vehicle fleet
through the economic activities 6.4 “Operation of personal
mobility devices, cycle logistics” (Annex ) and 6.5 “Transport
by motorbikes, passenger cars and light commercial vehicles”
(Annex I). Outside of the core business, Delivery Hero further
classified material operating expenditures in buildings as tax-
onomy-eligible through economic activity 7.7 “Acquisition
and ownership of buildings” (Annex ), and for data servers
through activity 8.1 “Data processing, hosting and related
activities”. At Delivery Hero, these expenses included in the
numerator of the ratio include repair and maintenance costs
and expenses for short-term leases. No other expenditures
related to day-to-day servicing were included. This resulted
in a taxonomy-eligible share of OpEx of 8% for Delivery Hero
in 2024 (6% in 2023). The increase in the OpEx ratio for 2024
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is partially driven by a lower denominator compared to the
previous year, mainly reflecting lower non-capitalized R&ED
expenses. In addition, the tfaxonomy-eligible OpEx relating
to the acquisition and ownership of buildings increased year-
over-year primarily due to higher eligible leasing expenses.

NUCLEAR AND FOSSIL GAS RELATED ACTIVITIES

Nuclear energy related activities

The undertaking carries out, funds or has exposures tor research, development, demonstration
and deployment of innovative electricity generation facilities that produce energy from nuclear
1 processes with minimal waste from the fuel cycle.

The undertaking carries out, funds or has exposures to construction and safe operation of new
nuclear installations to produce electricity or process heat, including for the purposes of district
heating or industrial processes such as hydrogen production, as well as their safety upgrades,

2 using best available technologies.

The undertaking carries out, funds or has exposures to safe operation of existing nuclear
installations that produce electricity or process heat, including for the purposes of district heating
or industrial processes such as hydrogen production from nuclear energy, as well as their safety

3 upgrades.

Fossil gas related activities

The undertaking carries out, funds or has exposures to construction or operation of electricity
4 generation facilities that produce electricity using fossil gaseous fuels.

The undertaking carries out, funds or has exposures to construction, refurbishment, and
5 operation of combined heat/cool and power generation facilities using fossil gaseous fuels.

The undertaking carries out, funds or has exposures fo construction, refurbishment and
6 operation of heat generation facilities that produce heat/cool using fossil gaseous fuels.

No
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EU TAXONOMY
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Turnover

2024

Substantial contribution criteria

DNSH criteria (“Does Not Significantly Harm”)

Code
Turnover
(in € million)

Economic activities

Proportion of
turnover, 2024

Climate change
mitigation

Climate change
adaptation

Water and marine
resources

Circular economy
Pollution

Biodiversity and
ecosystems

Climate change
mitigation

Climate change
adaptation

Water and marine
resources

Circular economy
Pollution

Biodiversity and
ecosystems

Minimum safeguards

Proportion of

(A.2.) turnover, 2023

Taxonomy-aligned
(A1) or -eligible

Category enabling

activity

transtitional activity

Category

A. Taxonomy-eligible
activities

A.l. Environmentally
sustainable activities
(Taxonomy-aligned)

Operation of personal mobility
devices, cycle logistics CCM 6.4 -

Transport by motorbikes,
passenger cars and light

commercial vehicles CCM 6.5 -

Turnover of environmentally
sustainable activities
(Taxonomy-aligned) (A.1) - -

Of which enabling -

Of which transitional -

A.2 Taxonomy-eligible but
not environmentally
sustainable activities
(not Taxonomy-aligned
activities)

Operation of personal mobility

devices, cycle logistics CCM 6.4 188.2

1.5%

EL

N/EL N/EL N/EL N/EL

N/EL

1.5%

Transport by motorbikes,
passenger cars and light
commercial vehicles

CCM 6.5 27778

22.6%

EL

N/EL N/EL N/EL N/EL

N/EL

22.9%

Turnover of Taxonomy-eligible
but not environmentally
sustainable activities (not
Taxonomy-aligned activities)

(A.2) - 29660

24.1%

24.4%

Notes: EL - Taxonomy-eligible activity for the relevant objective; N/EL - Taxonomy-non-eligible activity for the relevant objective
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EU TAXONOMY

Turnover (continuation)

2024 Substantial contribution criteria DNSH criteria (“Does Not Significantly Harm”)
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Total turnover of
Taxonomy-eligible activities
(A.1+A.2) - 2,966.0 24.1% 24.4%
B. Taxonomy-non-eligible
activities
Turnover of Taxonomy-
non-eligible activities - 9,328.6 75.9%
Total (A+B) - 12,2947 100.0%

Notes: EL - Taxonomy-eligible activity for the relevant objective; N/EL - Taxonomy-non-eligible activity for the relevant objective
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EU TAXONOMY

CAPEX

2024 Substantial contribution criteria DNSH criteria (“Does Not Significantly Harm”)

Water and marine
Circular economy
Water and marine
resources

Circular economy
Minimum safeguards
Taxonomy-aligned
(A.1.) or -eligible
(A.2.) CapEx, 2023
Category enabling
activity

resources
Biodiversity and

Biodiversity and
ecosystems

ecosystems
Climate change
Climate change
adaptation

Climate change
mitigation

Climate change
adaptation

Code

CapEx

(in € million)
Proportion of
CapEx, 2024
mitigation
Pollution
Pollution
Proportion of

Economic activities

transtitional activity

Category

A. Taxonomy-eligible
activities

A.l. Environmentally
sustainable activities
(Taxonomy- aligned)

Operation of personal mobility
devices, cycle logistics CCM 6.4 - - -

Transport by motorbikes,
passenger cars and light
commercial vehicles CCM 6.5 - - _

Acquisition and ownership
of buildings CCM 7.7 - - _

Data processing, hosting
and related activities CcCM 8.1 - - _

CapEx of environmentally
sustainable activities
(Taxonomy-aligned) (A.1)

Of which enabling - - -

Of which transitional - - _

A.2 Taxonomy-Eligible but
not environmentally
sustainable activities
(not Taxonomy-aligned
activities)

Operation of personal mobility
devices, cycle logistics CCM 6.4 2.4 0.5% EL N/EL N/EL N/EL N/EL N/EL 0.0%

Transport by motorbikes,
passenger cars and light
commercial vehicles CCM 6.5 15.0 3.2% EL N/EL N/EL N/EL N/EL N/EL 1.7%

Notes: EL - Taxonomy-eligible activity for the relevant objective; N/EL - Taxonomy-non-eligible activity for the relevant objective
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EU TAXONOMY
CAPEX (continuation)
2024 Substantial contribution criteria DNSH criteria (“Does Not Significantly Harm”)
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Acquisition and ownership
of buildings CCM 7.7 168.4 36.4% EL N/EL N/EL N/EL N/EL N/EL 35.1%
Data processing, hosting
and related activities CcCM8.1 0.5 0.1% EL N/EL N/EL N/EL N/EL N/EL 0.1%
CapEx of Taxonomy-eligible
but not environmentally
sustainable activities (not
Taxonomy-aligned) (A.2) - 186.3 40.2% 36.9%
Total CapEx of Taxonomy-
eligible activities (A.1+A.2) - 186.3 40.2% 36.9%
B. Taxonomy-non-eligible
activities
CapEx of Taxonomy-
non-eligible activities - 276.8 59.8%
Total (A+B) - 463.1 100.0%

Notes: EL - Taxonomy-eligible activity for the relevant objective; N/EL - Taxonomy-non-eligible activity for the relevant objective
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EU TAXONOMY

OPEX

2024 Substantial contribution criteria DNSH criteria (“Does Not Significantly Harm”)

Proportion of OpEx,
2024

Minimum safeguards
(A.2.) OpEx, 2024
Category enabling

(A.1.) or -eligible
activity

Water and marine
Circular economy
Water and marine
resources

Circular economy
Taxonomy-aligned

Climate change
resources

mitigation
Climate change
Climate change
adaptation
Biodiversity and
ecosystems

Biodiversity and
mitigation

(in € million)
Climate change
adaptation
Pollution
ecosystems
Pollution
Proportion of

Code
OpEx

Economic activities

transtitional activity

Category

A. Taxonomy-eligible
activities

A.1l. Environmentally
sustainable activities
(Taxonomy-aligned)

Operation of personal mobility
devices, cycle logistics CCM 6.4 - - -

Transport by motorbikes,
passenger cars and light
commercial vehicles CCM 6.5 - - -

Acquisition and ownership
of buildings CCM 7.7 - - _

Data processing, hosting
and related activities ccMs8.l - - _

OpEx of environmentally
sustainable activities
(Taxonomy-aligned) - - - -

Of which enabling - - - ~

Of which transitional - - - -

A.2 Taxonomy-Eligible but
not environmentally
sustainable activities
(not Taxonomy-aligned
activities)

Operation of personal mobility
devices, cycle logistics CCM 6.4 0.3 0.1% EL N/EL N/EL N/EL N/EL N/EL 0.0%

Transport by motorbikes,
passenger cars and light
commercial vehicles CCM 6.5 2.2 0.5% EL N/EL N/EL N/EL N/EL N/EL 0.3%

Notes: EL - Taxonomy-eligible activity for the relevant objective; N/EL - Taxonomy-non-eligible activity for the relevant objective
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EU TAXONOMY
OPEX (continuation)
2024 Substantial contribution criteria DNSH criteria (“Does Not Significantly Harm”)
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Acquisition and ownership
of buildings CCM 7.7 30.4 7.3% EL N/EL N/EL N/EL N/EL N/EL 5.5%
Data processing, hosting
and related activities CcCM 8.1 1.3 0.3% EL N/EL N/EL N/EL N/EL N/EL 0.3%
OpEx of Taxonomy-eligible but
not environmentally
sustainable activities (not
Taxonomy-aligned activities)
(A.2) - 34.3 8.2% 6.2%
Total OpEx of Taxonomy-
eligible activities (A.1+A.2) - 34.3 8.2% 6.2%
B. Taxonomy-non-eligible
activities
OpEx of Taxonomy-
non-eligible activities - 384.6 91.8%
Total (A+B) - 418.9 100.0%

Notes: EL - Taxonomy-eligible activity for the relevant objective; N/EL - Taxonomy-non-eligible activity for the relevant objective
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DELIVERY HERO AND
THE CAPITAL MARKET

2024 in Review!

In 2024, global financial markets navigated a landscape
marked by slowing inflation and cautious central bank poli-
cies. The Federal Reserve and other major central banks,
including the Bank of England and the European Central
Bank, began to ease interest rates, spurred by sluggish
growth.

SHARE PRICE PERFORMANCE 2024

China faced challenges in achieving its 5% GDP growth tar-
get, butimplemented policies to stabilize its property market,
reflecting a shift in its economic approach. Japan experi-
enced robust economic performance, supported by yen de-
preciation, rising corporate profits and a rebound in fourism.
Europe benefited from improved bank lending and reduced
political uncertainty, although growth remained uneven.

Indexed Price Performance
180
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Fixed income markets were attractive, with government
bonds offering high real yields, while equity markets were
mixed due to valuation pressures. Emerging markets offered
selective opportunities, particularly in sectors linked fo glob-
al economic shifts, such as technology. Overall, cautious op-
timism prevailed in 2024, as investors balanced growth pros-
pects with ongoing uncertainties.

In Germany, the MDAX, in which Delivery Hero is a constitu-
ent, decreased -5.7%, while the DAX increased 18.8%. Glob-
ally, the tech-heavy NASDAQ 100 (NASDAQ) surged 24.9%,
the Stoxx Europe 600 Technology (Stoxx) gained 6.6%, and
the SEP 500 index (S&P) finished the year up 23.3%.

Global investors focused on balancing risks and opportuni-
ties in a dynamic economic environment. With inflation fall-
ing and interest rates easing, government bonds became
attractive due to their high real yields. Valuations in equity
markets were mixed, leading to a focus on sectors with sta-
ble returns, such as utilities and consumer staples, as well as
value stocks and small caps, which performed well during
market rotations.

Investors also continued to favor the technology sector, par-
ticularly areas like artificial intelligence (Al), which promised
long-term efficiency gains and growth. Amid global uncer-
tainties, investors emphasized diversified portfolios across

1 Vanguard economic and market outlook for 2024: Global summary (Link), J.P. Morgan Market outlook 2025: Navigating cross-currents (Link), Morningstar Q3 in Review and Q4 2024 Market Outlook (Link), Russell Investments Global Market Outlook (Link)
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asset classes and geographies to manage risks associat-
ed with regional economic fluctuations and geopolitical
challenges.

Delivery Hero's stock faced a volatile financial year 2024 due
to a combination of factors related to the company’s financial
performance, strategic initiatives, competitive environment,
regulatory landscape, and overall investor sentiment. Also,
general market conditions and changing investor sentiments
towards or away from growth stocks or the technology sec-
tor played a role in the volatility of the share price. For Deliv-
ery Hero, the significant increase in profitability compared to
the previous year, the strong development of free cash flow
and the improved balance sheet are likely to have had a pos-
itive impact on the share price performance.

In February 2024, it reached its low at € 14.92 due to indus-
try-wide profitability challenges, however it recovered no-
ticeably to € 42.05 in October 2024, which marked the high-
est point in 2024. The stock price recovery started in August
2024 particularly because of the attractive business model
of Delivery Hero's Middle East subsidiary talabat, of which
20% was successfully placed on the Dubai Financial Market
(DFM) on December 10.

On December 31, the Delivery Hero stock closed at € 27.12,
up 8.4% compared to the previous year’s close of € 25.01.

Corporate Financing
Throughout 2024, the Company pursued a proactive ap-
proach towards further optimizing its capital structure.

In March 2024, Delivery Hero amended and extended its out-
standing $ 813 million term facility (“US Dollar Term Facility”)
and € 300 million term facility (“Euro Term Facility”) and
raised an additional, fungible add-on facility in an aggregate
amount of € 740 million equivalent. The add-on facility
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increased the US Dollar Term Facility by € 500 million equiv-
alent, and a € 540 million term facility replaced and upsized
the existing Euro Term Facility. In addition, on May 15, 2024,
the Company announced the redenomination of such
€ 540 million term facility to South Korean won (“Korean Won
Term Facility”). The amended Korean Won Term Facility was
for a principal amount of KRW 794 billion. All payments under
the Korean Won Term Facility will be made in US dollars, with
reference to the exchange rate between the US dollar and
the South Korean won at the time of the payment.

In the context of this transaction, certain terms of Delivery
Hero's existing term facilities were amended in the Company’s
favor, including extension of the maturity from August 2027
to December 2029 and reduction of the spread on the US
Dollar Term Facility (from 5.75% p.a. to 5.00% p.a.) and on
the Korean Won Term Facility (where the spread was set at
5.00% p.a.). In addition, certain terms of Delivery Hero’s ex-
isting revolving credit facility were amended in the Compa-
ny’s favor, including an increase by € 20 million to € 500 mil-
lion, extension of maturity from May 2026 to May 2027
(extension options for two more years are available) and a
reduction of the spread (from 4.50% p.a. to 3.75% p.a.).

On March 18, 2024, Delivery Hero announced the launch of
an offer to buy back any or all of the outstanding convertible
bonds due in 2025 and a portion of its outstanding convert-
ible bonds due in 2026, and on March 20, 2024, Delivery
Hero announced the results of this offer. In particular, the
Company decided to repurchase € 409.2 million in aggre-
gate principal amount of the convertible bonds due in 2025
(meaning € 90.8 million in aggregate principal amount re-
mained outstanding) and € 100 million in aggregate principal
amount of the convertible bonds due in 2026 (meaning
€ 650 million in aggregate principal amount remained out-
standing). The convertible bonds repurchased through this
tender offer were cancelled in April 2024.
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To fund the settlements of these buybacks, Delivery Hero
used part of the proceeds from the completed placement of
the above-mentioned add-on facility. The remaining amount
of such add-on facility will be used for general corporate
purposes, which may include additional buybacks of out-
standing convertible bonds in the future.

Subsequently in June 2024, Delivery Hero repurchased ad-
ditional convertible bonds due in 2025 and in 2026 through
private buybacks in a principal amount of € 33.2 million of
the convertible bonds due in 2025 and in a principal amount
of € 55 million of the convertible bonds due in 2026. In July
2024, Delivery Hero bought back through open market re-
purchases a principal amount of € 9.5 million of the convert-
ible bonds due in 2025 and a principal amount of € 1.5 million
of the convertible bonds due in 2026. As aresult, the convert-
ible bonds due in 2025 and in 2026 remained outstanding,
respectively, in a principal amount of € 48.1 million and
€ 593.5 million. The convertible bonds due in 2025 and in
2026 repurchased through private buybacks and through
open market repurchases were cancelled in August 2024.

In December 2024, the aggregate principal amount of the
revolving credit facility was further increased by € 100 mil-
lion to a fotal amount of € 600 million.

On February 17, 2025 Delivery Hero announced the launch
of a convertible bond tender offer, inviting current bondhold-
ers to submit offers to sell any and all of the outstanding con-
vertible bonds due in 2025, any and all of the outstanding
convertible bonds due in 2026, and a portion of the outstand-
ing convertible bonds due in 2027, and on February 18, 2025,
Delivery Hero announced the results of this offer. In particu-
lar, the Company decided to repurchase € 23.5 million in
aggregate principal amount of the convertible bonds due in
2025 (meaning € 24.6 million in aggregate principal amount
remained outstanding), € 537.5 million in aggregate princi-
pal amount of the convertible bonds due in 2026 (meaning
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€ 56 million in aggregate principal amount remained out-
standing), and € 334.9 million in aggregate principal amount
of the convertible bonds due in 2027 (meaning € 540.1 mil-
lion in aggregate principal amount remained outstanding).
The convertible bonds repurchased through this tender offer
were cancelled in March 2025.

OUTSTANDING CONVERTIBLE BONDS

AS OF DECEMBER 31, 2024
Volume

ISIN in EUR million Maturity Coupon
DEOOOA3H2WP2 48.11 July 15, 2025 0.88%
DEOOOA3MP429 593.52 April 30,2026 1.00%
DEOOOA254Y92 875  January 23,2027 1.00%
DEOOOA3H2WQO 750  January 15,2028 1.50%
DEOOOA3MP437 500 March 10, 2029 2.13%
DEOOOA30V5R1 1,000 February 21,2030 3.25%

1 Original issue volume was € 750 million. € 48.1 million represents the outstanding
amount post several repurchases as at December 31, 2024.

2 Original issue volume was € 750 million. € 593.5 million represents the
outstanding amount post several repurchases as at December 31, 2024.

Between January 1, 2024 and December 31, 2024, the num-
ber of Delivery Hero shares increased from 270,660,497 to
287,385,940 in the course of several capital increases, main-
ly related to Delivery Hero and Glovo equity plans for em-
ployees as well as the acquisition of a minority stake by Uber
as part of the Taiwan deal. More information about the share
issuance during 2024 can be found in Section F.9 of the Notes
to the Consolidated Financial Statements.

Shareholder Culture

Delivery Hero firmly believes in fostering a robust employee
“ownership culture” that can significantly contribute to the
Company'’s overall success. Our goal is to incentivize employ-
ees to actively participate in the organization’s future and
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evolve alongside the Company. To achieve this, the Compa-
ny has continued its Employee Share Purchase Program
(ESPP), initially introduced in 2020. In 2022, Delivery Hero
enhanced the ESPP terms and conditions, reducing the hold-
ing period for matching shares entitlement and increasing
the allowable monthly contribution.

Under the revised ESPP, which was valid throughout the
whole of 2024, every employee of Delivery Hero SE has the
opportunity to contribute between 1% and 15% of their gross
monthly salary towards investing in Delivery Hero shares.
Participants holding two shares acquired through the ESPP
for one year while employed with Delivery Hero are eligible
for an extra free share.

In addition to the ESPP, Delivery Hero continues to offer the
Long-Term Incentive Program (LTIP), with new awards of-
fered under the LTIP 2.0, which was introduced in 2023. The
LTIP 2.0 replaces the previous LTIP, which will be phased out
over time. The LTIP allows key employees to participate in the
company'’s success by becoming shareholders of Delivery
Hero. In the LTIP, eligible employees are paid with share-
linked instruments, such as Restricted Stock Units (RSU = a
promise to receive shares at a later point in time). The LTIP
2.0 includes an annual renewal, and a quarterly vesting and
release once the cliff has passed. The LTIP 2.0 aims to incen-
tivize current employees and attract potential hires. Delivery
Hero also has a Hero Grant, which serves as an alternative to
discretionary cash bonus payments for eligible employees.

2024 marked the end of the Pre-IPO Stock Option Plan (DH
SOP), as all eligible beneficiaries were able to exercise their
remaining stock options.

More comprehensive information on all share-based com-
pensation, including the LTIP and ESPP, can be found in
Section H.2 of the Notes to the Consolidated Financial
Statements.
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Shareholder Structure
Delivery Hero's global presence is well reflected in its interna-
tional shareholder structure.

INSTITUTIONAL INVESTORS BY GEOGRAPHY

2% 38%

Rest of World Continental Europe

Refcll and Others
12% ‘
APAC ’

Source: NASDAQ, December 2024

32%

North America

3%

UK &lIreland

For an up-to-date overview of our current shareholder struc-
ture, please refer to the @ Delivery Hero Investor Relations
website. Delivery Hero also provides an overview of the
© voting rights pursuant to Sections 33 and 34 of the
German Securities Trading Act (Wertpapierhandelsgesetz -
WpHG) that have been communicated by our shareholders
to the extent that they represent 3% or more of the total
number of voting rights in Delivery Hero SE.

Analyst Coverage

More than 20 analysts from investment banks and broker-
age firms regularly publish research on Delivery Hero. An
overview of all covering analysts can be retrieved from the
@ Delivery Hero Investor Relations website. The vast ma-
jority of analysts have a positive view of Delivery Hero, with
67% of analysts rating the stock as “Buy” and 33% as “Hold”.
As of December 31, 2024, no analyst rates Delivery Hero as
“Sell”.


https://ir.deliveryhero.com/shareholder-structure/
https://ir.deliveryhero.com/shareholder-structure/
https://ir.deliveryhero.com/news/#voting_rights
https://ir.deliveryhero.com/analyst-coverage/
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ANALYST RECOMMENDATION
0%
Sell
67%
Buy
33%
Hold

Source: Broker research as of December 31, 2024.
Based on 21 covering equity analysts.

Investor Relations Activities

Throughout 2024, the Investor Relations team was in close
contact with shareholders, analysts and potential investors,
both virtually as well as during face-to-face meetings.

In total, the Management and the Investor Relations team
represented Delivery Hero at numerous conferences, road-
shows, field trips and fireside chats throughout the year. In
addition, the Investor Relations team organized seven con-
ference calls to discuss financial results as well as special
events like financing transactions, M&A activities or the IPO
of Delivery Hero's Middle East subsidiary talabat, which were
broadcasted live online (recordings can be found on the
Investor Relations website under @ Financial Reports and
Presentations).

The main topics of interest for the reporting period were the
re-acceleration of top-line growth, the path to profitability
and future cash generation, the macroeconomic environ-
ment, changing competitive landscapes around the globe as
well as our long-term strategy.
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Sustainability /ESG

On top of the above-mentioned topics with regard to Delivery
Hero, we received an increased amount of requests related
to ESG and regulatory topics in 2024. These were discussed
with investors and analysts in an active dialog.

Asin previous years, Delivery Hero reports on ESG topics that
fall under international standards and regulations (GRI,
SASB, TCFD, NFRD, EU Taxonomy). All relevant information
can be found in the Non-Financial Report.

Furthermore, Delivery Hero is rated and ranked by some of
the most renowned rating agencies (such as MSCI ESG, Sus-
tainalytics, ISS ESG, S&P ESG), where the Company is
well-positioned among its peers.

In 2024, Delivery Hero responded for the fourth time to the
climate change questionnaire of CDP (formerly known as the
“Carbon Disclosure Project”), a global disclosure network
that promotes transparency on climate management. The
submission included our global emissions, and we received
again a B rating, which outperforms the global average, as
well as the average within our industry. This rating places
Delivery Hero in a good position to move forward with new
sustainability initiatives and continue to build a company that
the next generation can be proud of.

Annual General Meeting 2024

The Management Board of Delivery Hero SE decided, with
the consent of the Supervisory Board, to hold the 2024 An-
nual General Meeting (AGM) as a virtual meeting.

The Annual General Meeting took place on June 19, 2024,
and shareholders listed in the share register had the option
to connect electronically and follow the video and audio
broadcast live. Both the exercise of voting rights and the op-
portunity for shareholders to ask questions were possible by
means of electronic communication.

97

A maximum of 79.54% of the share of nominal capital was
represented at the AGM. Shareholders approved allitems on
the agenda with an acceptance rate between 86.5% and
99.9%. Further information can be found in the @ AGM sec-
tion of the Delivery Hero Investor Relations website.

Delivery Hero Stock

2024 2023
Number of shares
outstanding at
year-end Shares 287,385,940 270,660,497
Year-end price € 27.12 25.01
Year high, intraday € 42.05 57.82
Year low, intraday € 14.92 21.73
Market
capitalization € in millions 7,794 6,769
Average daily
trading volume Shares 933,875 634,719
Average daily
trading volume € in millions 24.85 22.54
ISIN DEOOOA2E4K43
Ticker symbol DHER
WKN A2E4K4
Common code 163274973

Stock Exchange Frankfurt Stock Exchange

Prime Standard (Regulated

Trading segment Market)

Source: Bloomberg, prices based on Xetra, market capitalization based on year-end
price.


https://ir.deliveryhero.com/financial-reports-and-presentations/
https://ir.deliveryhero.com/financial-reports-and-presentations/
https://ir.deliveryhero.com/annual-general-meeting/
https://ir.deliveryhero.com/annual-general-meeting/
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A. Group Profile

1. Business Model

Delivery Hero SE (the “Company”) and its consolidated sub-
sidiaries, fogether “Delivery Hero Group” (also: “DH”, “DH
Group”, “Delivery Hero”, or “Group”), offers online food or-
dering, quick commerce and delivery services in around
70 countries across Asia, the Middle East and Africa, Europe,

and Latin America.

Delivery Hero operates from its registered office in Berlin,
Germany. Further information on the group structure and
segments can be found in the chapters Group Structure and
Segments.

Delivery Hero's business model is based on the vision of al-
ways delivering an amazing experience - fast, easy, and to
your door. The subsidiaries of the Group operate online plat-
forms under various brand names where users (end custom-
ers) of the online food ordering platform are referred to
restaurants as well as other vendors to access on-demand
delivery services. The Delivery Hero online platforms are
aligned with the demands of local end customers, who can
choose from a wide range of menu options from restaurants
in their neighborhood. Orders can be placed via the app or
website and then paid for either in cash or using online pay-
ment methods. End customers’ orders are delivered by food
couriers (riders) who, depending on the specific business
model in the market, operate as self-employed professionals
through the platforms or are employed by third-party logis-
tic providers, by our platforms, or by the partner restaurants.
Delivery Hero offers its partner restaurants a point-of-sale
system, in order for them to immediately view and accept
orders made on the platform. Proprietary dispatch software
facilitates a fast and efficient order delivery. Furthermore,
Delivery Hero offers its partner restaurants products and
services, such as advertising.

1 Dmarts are small local warehouses that allow for the fast delivery of on-demand items.

2 Adjusted for the number of branches.
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Delivery Hero also provides quick commerce (g-commerce)
solutions. The Group primarily offers two distinctive services:
it partners with local vendors from whom it delivers groceries,
electronics, flowers, pharmaceutical products, or other
household items (agent model), and it operates Dmarts?,
which are strategically located in densely populated areas to
make smaller deliveries of groceries and other convenience
products within an hour, sometimes as quickly as 20-30 min-
utes (principal model). The orders are placed via platforms
operated by the Group.

Delivery Hero generates a large portion of its revenue from
online marketplace services, primarily on the basis of orders
placed. Its commission fees are based on a contractually
specified percentage of the order amount. The percentage
varies depending on the country, the type of restaurant, and
the services provided, such as the use of a point-of-sale sys-
tem, last mile delivery, and marketing support.

In addition to commissions, Delivery Hero generates revenue
from delivery fees, from the sale of groceries and other con-
venience products, as well as from non-commission-based
services, such as advertising technology (AdTech), subscrip-
tion models, and other service fees.

Based on the specific contract with the partner restaurant,
Delivery Hero might charge separately a fee for online pay-
ments.

Alongside the management of the Group, the holding com-
pany Delivery Hero SE provides a range of IT, marketing,
and other services - in particular, commercial consultancy
services, as well as product and technology development -
to other Group entities. In its capacity as the holding com-
pany, Delivery Hero SE also assumes functions such as Group
Controlling and Group Accounting, Public Relations, Inves-
tor Relations, Risk Management, and Human Resources
Management.
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2. Group Structure

The parent company Delivery Hero SE, including its legal pre-
decessors, is headquartered in Berlin, was founded in 2011
and, since then, has expanded the Group’s presence in many
local markets worldwide with various brands. Delivery Hero
comprises 298 companies as of the reporting date (previous
year: 304 companies?). For further information, refer to Sec-
tion D.1 of the Consolidated Financial Statements.

3. Segments

Delivery Hero's business consists of four regional online plat-
form segments for food order and delivery and a segment
that encompasses primarily quick commerce activities as
follows:

- Asiaq,

- MENA (Middle East and North Africa),
- Europe,

- Americas, and

- Integrated Verticals.

The services and online platforms are suited to local market
demand and the respective competitive situation.
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Asia

Delivery Hero is present in various markets with its foodpan-
dabrand, namely Bangladesh, Cambodia, Hong Kong, Laos,
Malaysia, Myanmar, Pakistan, the Philippines, Singapore,
Taiwan, and Thailand.

In South Korea, Delivery Hero's subsidiary Woowa operates
under the Baemin brand.

MENA

In the MENA segment, Delivery Hero operates in Bahrain,
Egypt, Iraq, Jordan, the Kingdom of Saudi Arabia (KSA),
Kuwait, Oman, Qatar, and the United Arab Emirates (UAE)
with the brands talabat, Hungerstation, and InstaShop.

In TUrkiye, the Group is represented by its Yemeksepeti brand.

Europe

In the Europe segment, the Group is represented in Andorra,
Armenia, Austria, Bosnia and Herzegovina, Bulgaria, Croatia,
Cyprus, the Czech Republic, Finland, Georgia, Greece, Hun-
gary, Italy, Moldova, Monaco, Montenegro, Norway, Poland,
Portugal, Romania, Serbia, Spain, Sweden, and Ukraine un-
der local brands which include Glovo, efood, foodora and
foody.

In addition, Glovo's operations located in Africa (Ivory Coast,
Kenya, Morocco, Nigeria, Tunisia, and Uganda) and Central
Asia (Kazakhstan and Kyrgyzstan) are also included in the
Europe segment.

3 Gross Merchandise Value (GMV) is the total value paid by customers (including VAT, delivery fees, and service fees less other subsidies, such as vouchers and other discounts).
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The Group ceased its operations in Denmark, Ghana, Slova-
kia and Slovenia during 2024.

Americas

The Americas segment reflects Delivery Hero's operations in
Latin American markets, primarily under the PedidosYa
brand. The Group is represented in Argentina, Bolivia, Chile,
Costa Rica, the Dominican Republic, Ecuador, El Salvador,
Guatemala, Honduras, Nicaragua, Panama, Paraguay, Peru,
Uruguay, and Venezuela.

Integrated Verticals

The Integrated Verticals segment mostly consists of own
warehouse operations (Dmarts), from which goods are de-
livered to the customer within a very short fime frame. Con-
sequently, Integrated Verticals predominantly represent
businesses where Delivery Hero acts as principal in the sale
of on-demand items. Accordingly, revenue is generally rec-
ognized on the basis of Gross Merchandise Value (GMV) net
of VAT.

Delivery Hero operates Dmarts in 48 countries (2023: 57
countries) across four continents, under various local brands.

4. Management and Supervision

The Management Board is responsible for the strategy and
management of the Group. Niklas Ostberg (CEQ) is respon-
sible for the areas of Strategy, Business Development, Tech-
nology, Product, Personnel, Marketing, Payment Solutions,
and Public Relations. Upon the resignation of Emmanuel
Thomassin (CFO) at the end of June 2024, Niklas Ostberg
transitionally assumed responsibility for the areas of Finance,
Procurement, Legal, Investor Relations, Internal Audit, Gov-
ernance, Risk Management, and Compliance. Pieter-Jan

Vandepitte (COQ) is responsible for operational business, as
well as Sales, Customer Care, and Business Intfelligence. In-
ternal Audit reports directly to the Supervisory Board. The
Supervisory Board advises and supervises the Management
Board and is involved in transactions of fundamental impor-
tance to the Group.

In January 2025, the Supervisory Board appointed Ma-
rie-Anne Popp as the new CFO and member of the Manage-
ment Board.

5. Management System
The Management Board manages the Group both at seg-
ment and Group level.

Delivery Hero uses the non-financial performance indicator
Gross Merchandise Value® (GMV) to assess performance,
compare different business models, and manage the Group
as a whole. GMV is influenced by the number of orders, as
well as average basket size per order, and has a direct impact
onrevenue. It enables the comparison of business volume and
growth, disregarding the Group’s role as principal or agent in
transacting with the platform users. It is one of the key ele-
ments monitored by Group management.

The key financial performance indicators monitored are Total
Segment Revenue* and adjusted EBITDA®. While Total Seg-
ment Revenue is indicative of the Group’s ability to grow and
to provide attractive service offerings to its customers, ad-
justed EBITDA serves as an indicator of the Group’s path to
profitability. In addition, the adjusted EBITDA/GMV margin
is monitored as a derived performance indicator.

4 Total Segment Revenue is defined as consolidated revenue before the reduction of vouchers, adjusted for certain reconciliation effects. Reconciliation effects comprised IFRS adjustments for (i) logistic revenues of Glovo Spain, Poland, Ukraine, Serbia, and Ivory
Coast, reflected net of related costs in the management reporting, whereas presented on a gross basis under IFRS 15 in the consolidated statement of profit and loss and other comprehensive income; and (i) net presentation of buy-and-sell activities of Glovo
Spain and Portugal in the management reporting, whereas on a gross basis in accordance with IFRS 15 in the consolidated statement of profit and loss and other comprehensive income.

5 Performance measure not defined by International Financial Reporting Standards (IFRS). Adjusted EBITDA is defined as earnings from continuing operations before income taxes, financial result, depreciation and amortization according to management
reporting, and non-operating earnings effects. Non-operating earnings effects comprise, in particular (i) expenses for share-based compensation, (i) expenses for certain legal matters, primarily related to antitrust and courier reclassification expenses for prior
periods, (iii) expenses for services related o corporate transactions and financing measures, (iv) expenses for reorganization and other restructuring measures, and (v) other non-operating expenses, and income, especially the result from disposal of tangible
and intangible assets, the result from sale and abandonment of subsidiaries, impairments of goodwill, allowances for other receivables, and non-income taxes. Adjusted EBITDA excludes the depreciation from right-of-use assets under IFRS 16 Leases.
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6. Research and Development

The vision of Delivery Hero has not changed since its found-
ing: always delivering an amazing experience - fast, easy,
and to your door. The Group’s investments in technical devel-
opments are aligned with the vision and aim of consistently
improving the customer experience. In 2024, Delivery Hero
focused on product developments that delivered impactful
and tangible results:

- Delivery Hero's consumer tech team expanded its Al capa-
bilities by implementing Generative Al to create high-qual-
ity, contextually appropriate images for common menu
item choices. This innovation helps vendors present their
offerings more attractively without the need for profes-
sional photography, leading to improved conversion rates,
and customer and vendor satisfaction.

- The Group advanced its personalization capabilities by
further developing sophisticated algorithms that tailor the
presentation of restaurants, menu items, and promotional
deals to individual customer preferences and behaviors.
These algorithms are now being utilized more and more
across products and allows vendors to personalize target-
ed deals for their customers. The algorithms leverage
Delivery Hero’s extensive data analytics infrastructure in
order to present the most relevant restaurants and part-
ner offers fo the customers.
Delivery Hero enhanced its marketing capabilities in 2024
by scaling its In Product Marketing (IPM) tools, which dy-
namically deliver personalized content to users at critical
points in their shopping journey. IPM now powers multiple
app surfaces, such as the home screen, vendor lists, and
order tracking pages, tailoring personalized promotions
to provide the highest utility for users, restaurants and
partners. This leads to improved user engagement and
strengthens the relationship with restaurants and partners,
which also supports the Group’s multi-vertical strategy.
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- To prevent the platform from financial fraud attacks,
Delivery Hero built an in-house Al-based fraud detection
engine that was rolled out within the Group. This software
decides in real time, with the help of Al models upon
attempted fraud, without affecting customers in their
shopping experience.

- Logistics has developed a solution to better serve end cus-
tomers, when bad weather or demand spikes strain fleet
capacity. By accounting for user preferences, vendor effi-
ciency, and real-time rider positioning when necessarily
reducing delivery distances, the Group allows more users
to place the orders they wanft, while still delivering a great
experience.

- Previously, the Group’s search function in the app required
exact keyword matches. The Group improved this by using
a Neural Net for semantic embedding, which allows to re-
turn relevant results, even when search terms don’t direct-
ly match product names or descriptions. This results in
precise search results and potentially higher sales.

In 2024, the Group's research and development (RED) costs
amounted to € 479.3 million (previous year: € 535.3 million),
corresponding to 3.9% (previous year: 5.4%) of the Group’s
annual revenue. Thereof, development costs of € 133.7 mil-
lion were capitalized (previous year: € 106.3 million), which
represented 27.9% (previous year: 19.9%) of total R&D costs
for the year. Amortization of capitalized development costs
amounted to € 69.6 million (previous year: € 51.1 million).
Third-party R&D services are used only to a minor extent.

As of the end of the financial year, 4,899 people (previous

year: 5,725 people) were employed in our R&ED activities. This
represented 11.5% (previous year: 12.8%) of total employees.
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R&D EXPENSES (in EUR million)

W 2024 2023
535.3

479.3

7. Employees

The average number of employees decreased from 47,981 in
2023 to 42,863 in 2024. The reduction comprises all areas
across all sesgments and reflects the Group’s commitment to
improved operational efficiencies. As of December 31, 2024,
Delivery Hero employed 42,711 staff (previous year: 44,612).

AVERAGE NUMBER OF EMPLOYEES BY AREA 2024

1,310 Marketing
3,3‘!3 Business support ’ (2023:1,514)
(2023:3,910) [
17,773 Delivery
‘l 469 Admmls'frahon and food processing
(2023 4,974) (2023:19,832)
Total: _—
42,863
(2023 47,981)
5,137 product 10,831 sales
| (2023:11,854)

development (2023: 5,897)
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B. Economic Report

1. Market and Industry Environment®

According to the latest forecasts published by the Interna-
tional Monetary Fund (IMF) in January 2025, global GDP
growth is expected to reach 3.2%7 in 2024, which is slightly
weaker compared to growth of 3.3% in 2023. Despite a sharp
and synchronized tightening of monetary policy around the
world, the global economy has remained resilient throughout
the disinflationary process, avoiding a global recession. The
worldwide economic and political situation continues to be
faced by a combination of challenges and obstacles, which
include the ongoing repercussions of Russia’s invasion of
Ukraine, the attacks on Red Sea shipping lanes, increased
geopolitical tensions, as well as the conflict in the Middle East.

In emerging and developing economies, disruptions in the
commodities supply chain as well as conflicts, civil unrest and
extreme weather events have led to a slowdown of econom-
ic dynamics. GDP growth for this group of countries is antic-
ipated to slow down from 4.4% in 2023 to 4.2% in 2024. On
the other hand, advanced economies overall grew by 1.7% in
2023 and 2024 respectively.

Global headline inflation has considerably come down from
6.7%in 202310 5.7% in 2024 and a further slowdown to 4.2%
is expected for 2025. While the negative supply shocks have
had lasting effects on price levels, tighter monetary policies
and increased interest rates across the world have brought
down inflation rates. This was especially evident for ad-
vanced economies. Against this backdrop, the Federal Re-
serve started to lower the Federal Funds Rate® in two steps
from 5.25-5.5% to 4.5-4.75% in 2024, marking the begin-
ning of monetary policy easing. The European Central Bank?
cut the interest rates on its deposit facility, main refinancing

6 Source: IMF, World Economic Outlook, October 2024 (Link)
7 Source: IMF, World Economic Outlook, January 2025 (Link)

8 Source: FOMC statements, September 18, 2024 (Link) and November 7, 2024 (Link)

9 Source: Key ECB interest rates (Link)
10 Source: IMF, Regional Economic Outlook for Asia and Pacific, October 2024 (Link)
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operations and marginal lending facility from 4.0%, 4.5% and
4.75% t0 3.25%, 3.4% and 3.65% respectively during the same
timeframe.

Below, we examine our four regional segments, based on the
latest outlooks from the IMF. Please note that the regions
described below might differ in country constellation from
Delivery Hero's segments defined for financial reporting pur-
poses but serve as an indication of the economic outlook for
the segments.

Asial®

Despite some potential challenges ahead, such as rising geo-
political tensions, uncertainty about the strength of global
demand, and potential for financial volatility as well as de-
mographic changes, economic activity in Asia and the Pacif-
ic is anticipated to contribute roughly 60% of global growth
in 2024. The region is set for a slight deceleration of growth
from 5.0% in 2023 1o 4.6% in 2024. The slowdown in growth
momentum can be attributed to China’s persisting weakness
in the real estate sector and Japan'’s temporary supply dis-
ruptions and fading of boosted activities such as a surge in
tourism in 2023.

Growth in advanced Asia - which includes countries that we
operate in (South Korea, Hong Kong, Taiwan and Singa-
pore) - is projected to decelerate to 1.6% in 2024, down from
2.0% in 2023. In advanced Asia, excluding Japan, private
consumption declined, likely due to the effects of tight mon-
etary policies.

Our largest market, South Koreq, is benefitting from strong
global demand for technology products, accelerating real
GDP growth from 1.4% in 2023 10 2.5% in 2024.

11 Source: IMF, Regional Economic Outlook for Middle East and North Africa, October 2024 (Link)

12 Source: IMF, World Economic Outlook, October 2024 (Link)
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The Association of Southeast Asian Nations (ASEAN), which
includes countries that we operate in (Cambodia, Laos, Ma-
laysia, Myanmar, the Philippines, Singapore and Thailand), is
expected to show anincrease in growth from 4.1% in 2023 to
4.6%in 2024. In most markets, this is driven by strong domes-
tic demand and exports, while activity in Thailand remains
more subdued.

MENAll,lz

In the Middle East and North Africa (MENA) region, real GDP
is forecasted to grow 2.1% in 2024, which is a slight acceler-
ation from 1.9% in 2023. The economies in MENA faced nu-
merous challenges, such as geoeconomic fragmentation,
regional conflicts, climate-related disasters as well as pro-
longed voluntary oil production cuts, which restricted growth
dynamics. However, experiences differ significantly across
the region. MENA oil exporters have generally managed the
global landscape effectively, despite ongoing geopolitical
tensions posing challenges to the broader region. Addition-
ally, inflation rates across the region have stabilized and are
forecasted to come down in 2024 and 2025.


https://www.imf.org/-/media/Files/Publications/WEO/2024/October/English/text.ashx
https://www.imf.org/-/media/Files/Publications/WEO/2025/update/january/english/text.ashx
https://www.federalreserve.gov/newsevents/pressreleases/monetary20240918a.htm
https://www.federalreserve.gov/newsevents/pressreleases/monetary20241107a.htm
https://www.ecb.europa.eu/stats/policy_and_exchange_rates/key_ecb_interest_rates/html/index.en.html
https://www.imf.org/-/media/Files/Publications/REO/APD/2024/October/English/text.ashx
https://www.imf.org/-/media/Files/Publications/REO/MCD-CCA/2024/October/English/text.ashx
https://www.imf.org/-/media/Files/Publications/WEO/2024/October/English/text.ashx
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Growth in the Gulf Cooperation Council (GCC) economies -
which include countries where Delivery Hero operates
(Bahrain, Kuwait, Qatar, Saudi Arabia and the United Arab
Emirates) - is anticipated to show some increased velocity to
1.8%in 2024 following an almost flat development of 0.4% in
2023. Decisive policy implementation has boosted invest-
ment and labor force participation, and economic activity in
the non-oil sector has helped counterbalance a contraction
of the oil sector for most GCC economies, with inflation being
around 2% in nearly all GCC countries.

Saudi Arabia, our largest market in the region, is one of the
world’s biggest producers of oil and gas. For oil exporters,
continued voluntary oil production cuts are dampening over-
all growth prospects. Nevertheless, real GDP development in
Saudi Arabia is expected to get back to growth of 1.5% in
2024, while the economy shrank by 0.8% in 2023.

Europe!®

With private domestic demand gradually strengthening, aid-
ed by ongoing disinflation and progressively easing financial
conditions, it is anticipated that these factors will more than
compensate for the impacts of essential fiscal consolidation.
Furthermore, central banks have started to ease their mon-
etary policy. Overall, real GDP growth for Europe is expected
to grow slightly stronger at 1.7% in 2024 after anincrease of
1.5%in 2023.

Europe saw a moderate pickup in private consumption sup-
ported by real income growth and high levels of employ-
ment. Countries benefiting from services grew stronger, while
some manufacturing-intensive countries were weighed down
by weak goods demand. Lower energy and food inflation
were mainly responsible for disinflation since its peak in 2023,
while the attacks on Red Sea shipping lanes have increased

13 Source: IMF, Regional Economic Outlook for Europe, October 2024 (Link)
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shipping costs and created upward price pressure. Overall,
headline inflation is approaching targets, if not smoothly.

Americas!

Real GDP growth in Latin America and the Caribbeaniis fore-
casted to remain at 2.1% in 2024 after a plus of 2.2%in 2023.
Having successfully navigated a series of shocks, most coun-
tries in the region show steady growth. Economic dynamics
have become increasingly dependent on consumption, as
investments have largely stagnated. While inflation has sig-
nificantly decreased and is close to target in most countries,
it remains somewhat persistent, primarily due to robust do-
mestic labor markets.

In Argentina, our largest operation in the region, the decline
in real GDP accelerated to -3.5% after negative growth of
-1.6% in 2023. In 2024, Argentina managed to achieve a
fiscal surplus, rebuilt reserves and brought down inflation
faster than anticipated. Signs of economic stabilization are
emerging. While inflation is still high, it is expected to come
down from 211% in 2023 to 140% in 2024.

Hyperinflation®

Hyperinflation refers to a situation where the prices of goods
and services as well as inferest and wages linked o a price
index in a given country rise uncontrollably over a defined
period of time. The hyperinflationary economies that Delivery
Hero operates in are Argentina, Ghana?¢, Laos, and Turkiye,
since they have a cumulative inflation over three years of
around 100% or more.

Revenue, adjusted EBITDA, Gross Merchandise Value (GMV)
and growth rates for MENA, the Americas and Europe!” are
impacted by hyperinflation adjustments because Argentina
(since Q3 2018), Turkiye (since Q2 2022), Ghana (from Q4

14 Source: IMF, Regional Economic Outlook for Western Hemisphere, October 2024 (Link)

15 Source: PwC, 2024 (Link)
16 Note: Operations in Ghana were ceased in Q3 2024.

17 Note: Glovo's operations located in Africa and Central Asia are included in the Europe segment.

18 Source: Statista (Link)
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2023 to Q3 2024) and Laos (since Q4 2024) qualify as hy-
perinflationary economies according to IAS 29.

Sector development

The global online food delivery market is forecasted to have
reached $1.2 trillion'® in 2024. Backed by increasing mobile
phone penetration, the shift towards online offerings in many
areas of life as well as changing consumer preferences to-
wards convenience, the online food delivery market experi-
enced exponential growth. While the industry continues to
strive for further growth, food delivery companies have been
increasingly focused on enhancing profitability. Although
most companies in Delivery Hero's sector continue to em-
brace rational business practices, including operational
streamlining, the market remains competitive, with certain
players in specific countries heightening their investments
with the aim of expanding their market share.

From an operational standpoint, the food delivery and quick
commerce industry is constantly changing. Originating as a
marketplace that facilitated connections between restau-
rants and orders, it has undergone substantial evolution over
the years. This evolution extends beyond facilitating interac-
tions between restaurants and orderers - it now encompass-
es a broader range of vendors. This includes, but is not limit-
ed to, supermarkets, pharmacies, flower shops, coffee shops
and many more, thereby enriching and diversifying the eco-
system. Delivery Hero also provides its users with the conve-
nience of purchasing a diverse assortment of products,
encompassing both fresh and processed goods, all swiftly
delivered to their doorstep. These additional offerings
continuously enhance the customer experience with more
optionality and broaden our total addressable market.


https://www.imf.org/-/media/Files/Publications/REO/EUR/2024/October/English/text.ashx
https://www.imf.org/-/media/Files/Publications/REO/WHD/2024/october/English/text.ashx
https://viewpoint.pwc.com/dt/gx/en/pwc/in_briefs/in_briefs_INT/in_briefs_INT/hyperinflationary-economies-as-at-december-2024.html#pwc-topic.dita_dce1bdf5-5233-4596-b17e-40c4fc3aa333
https://www.statista.com/outlook/emo/online-food-delivery/worldwide
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Notable advancements and innovations have emerged in the
food delivery and quick commerce sector. Among these are
advancements in AdTech, the introduction and further devel-
opment of subscription programs, as well as the integration
of artificial intelligence:

- AdTech: As reported by GroupM, one of the world’s larg-
est media buying agencies, the retail media sector, inclu-
sive of advertising revenue generated from last-mile de-
livery services, is the fastest growing digital advertising
channel and is estimated to have grown by 17.5%1? from
$ 119 billionin 2023, reaching approximately $ 140 billion
in 2024. Consequently, retail media has emerged as a sig-
nificantly vital revenue stream for food-delivery compa-
nies.

The adoption of AdTech in the context of food delivery not
only enhances the visibility of brands, restaurants, and local
shops, but also creates opportunities to capture impulse
purchases. Investing in advertising campaigns on food de-
livery platforms allows such partners to position themselves
prominently when potential customers are in the planning
stages of ordering. This strategic approach improves visi-
bility, expands reach, improves order conversion, and ulti-
mately drives higher sales.
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In addition, advertising through food delivery and quick
commerce platforms provides retailers with valuable, up-
to-date consumer insights. These are particularly attrac-
tive to fast-moving consumer goods (FMCG) and consum-
er packaged goods (CPG) brands that sell through third
parties. The platforms offer comprehensive insights into
consumer behavior, interests, purchasing intent, and his-
torical buying patterns. Through the strategic utilization of
retail media, food delivery and quick commerce companies
will further enhance their profitability and bolster the sus-
tainability of their business operations.

Subscription: While subscription models are not a novel
concept, there has been a noticeable surge in companies
enhancing and introducing subscription offerings to their
user base in recent years, particularly in mature and com-
petitive markets. The subscription model offers several key
advantages to platform users, with cost savings for deliv-
ery being the foremost. Regular app users can realize sub-
stantial savings over time by opting for a monthly or year-
ly subscription plan.

From the perspective of companies like Delivery Hero,
these services provide the opportunity to cultivate a loyal
customer base, leading to increased order frequency and
larger basket sizes. Furthermore, customers are more like-
ly to try new products or services through a familiar app,
making it easier for Delivery Hero to cross-sell between
food delivery and quick commerce.

19 Source: GroupM, 2023 Global-End-of-Year Forecast (Link); 2024 Global Mid-Year Forecast (Link)
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- Artificial Intelligence (Al): Al is enhancing the food deliv-
ery industry, as businesses increasingly leverage Al fo im-
prove user experience, optimize operations, and reduce
costs. Among many different applications of Al, better
customer service and improved back-end content pro-
cesses are the leading use cases. Al-powered algorithms
offer tailored purchase recommendations for dishes and
groceries, leading fo increased conversion rates.

Al is essential for optimizing food delivery operations.
Machine learning predicts demand, allowing platforms to
adjust inventory and rider logistics, enhancing resource use
and profitability. Al-driven dynamic pricing adjusts prices
based on supply and demand, ensuring steady deliveries
and better customer satisfaction during peak times or bad
weather. Al also improves user experience by making food
ordering seamless and enjoyable. Location-based sugges-
tions help users discover new vendors and cuisines nearby,
boosting engagement. Another use case for the introduc-
tion of Al is the prevention of attempted fraud through the
integration of monitoring systems based on machine learn-
ing models. As Al advances, it will bring more innovations,
further transforming the food delivery landscape, improv-
ing customer satisfaction, streamlining processes, and in-
creasing revenue for businesses.

2. Business Performance

a) Performance

Delivery Hero's 2024 operating performance was character-
ized by its continuous focus on profitable growth. A moderate
increase in Total Segment Revenue combined with an opti-
mized cost structure, focused on marketing efficiencies and
the realization of synergies across the Group, resulted in a
significant improvement of the adjusted EBITDA and Delivery
Hero meeting its targets of GMV, Total Segment Revenue and
adjusted EBITDA/GMV margin for the financial year 2024.


https://www.groupm.com/2023-global-end-of-year-forecast/
https://www.groupm.com/2024-global-midyear-forecast/
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TARGETS AND RESULTS
Change
EUR

EUR million Target 2024 2024 2023 million %
GMV slight growth 48,754.0 45,275.2 3,478.8 77
Total Segment Revenue moderate growth 12,796.4 10,463.2 2,333.2 22.3
Adjusted EBITDA 725-775 692.5 253.6 438.9 >100
Adjusted EBITDA/GMV (%) more than 1.0% 1.4% 0.6%

The overall positive development of Group GMV was driven
by enhanced order frequency and an expanded customer
base. The performance was positively impacted by a notable
increase in the MENA segment contribution (+28.8%), com-
pounded by sustained performances by Europe (+18.2%) and
Americas (+48.6%). GMV of the Asia segment declined
(=7.7%), mainly driven by rising competition in certain regions.
A stronger euro versus local currencies adversely impacted
the overall GMV growth.

The Total Segment Revenue increase was particularly facili-
tated by a higher portion of commission revenue, by the con-
tinuous roll-out of the own delivery business, as well as a
steadily increasing non-commission revenue contribution,
especially connected with AdTech products, and subscription
models. The overallincrease was partially softened by adverse
exchange rate effects.

Adjusted EBITDA of the Group significantly improved
(+€ 438.9 million, or 173.1%), however falling short of the
anticipated targeted range of between € 725 and 775 mil-
lion, particularly due to the additional expenses recognized
for rider-related reclassification risks in Italy. The Group’s
adjusted EBITDA improvement was attributed to both plat-
form segments and Integrated Verticals (platform segments:
positive € 791.3 million, 2023: positive € 471.5 million; Inte-
grated Verticals segment: negative € 98.7 million, 2023:
negative € 217.9 million). While the MENA segment per-
formed significantly better than expected, and the Americas
segment reaching a positive adjusted EBITDA in Q3 and Q4
2024, the Europe segment significantly improved its negative
adjusted EBITDA contribution, despite additional legal risk
provisions in Italy. The Asia segment’s adjusted EBITDA re-
mained flat year-over-year, mainly due to the effects of the
competitive environment. Adverse exchange rate effects
slightly softened the improved performance.

Consequential to the improved adjusted EBITDA of the
Group, the adjusted EBITDA/GMV margin increased to pos-
itive 1.4%, comfortably meeting the 2024 margin target of
more than 1.0%.

b) Divestments

On May 14, 2024, Delivery Hero entered info an agreement
with Uber Technologies Inc. (Uber) for the sale of the entire
shareholding in Foodpanda Taiwan and DH Stores Taiwan for
a total consideration of $ 950 million, subject to closing ad-
justments. The transaction was subject to antitrust and reg-
ulatory approvals. On December 25, 2024, the Taiwan Fair
Trade Commission (TFTC) issued a press release informing
of its decision not to issue approval for the transaction. As
part of the signed transaction agreement, Uber is required
to pay a breakup fee to Delivery Hero. Refer to Section B.4
Subsequent Events for further information.

c) Changes in ownership interests in subsidiaries

In the course of the public listing in the Dubai Financial Market
(United Arab Emirates), on December 10, 2024, DH placed
a 20% interest in talabat group? (talabat). Refer to Section
D.3.a of the Consolidated Financial Statements for further
information.

During 2024, DH further increased its shareholding in Glovo
App 23 S.A. (parent of the Glovo group (Glovo)), by 0.2% to
99.4% (previous year: 99.2%).

20 The talabat group represents businesses under the brand name “talabat” in Bahrain, Egypt, Iraq, Jordan, Kuwait, Oman, Qatar, the United Arab Emirates, under the listed entity Talabat Holding PLC headquartered in UAE.
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3. Results of Operations, Net Assets,
and Financial Position

a) Performance of the Group

The 2024 Group result developed as follows:

CONSOLIDATED STATEMENT OF PROFIT ORLOSS

Company | Combined Management Report | Consolidated Financial Statements | Further Information

Change

EUR million 2024 2023 EUR million %
Revenue 12,294.7 9,941.9 2,352.8 237
Cost of sales -8,965.5 -6,969.2 -1,996.3 28.6
Gross profit 3,329.2 2,972.7 356.5 12.0
Marketing expenses -1,450.8 -1,458.2 7.4 -0.5
IT expenses -531.8 -587.6 55.8 -9.5
General administrative expenses -1,806.9 -1,744.2 -62.7 3.6
Other operating income 252.3 76.5 175.8 >100
Other operating expenses and goodwill impairment -103.1 -885.3 782.1 -88.4
Impairment losses on trade receivables and other assets -30.1 -30.9 0.8 -2.5
Operating result -341.3 -1,656.9 1,315.6 -79.4
Net interest result -244.6 -232.2 -12.4 53
Other financial result 44.8 -266.1 310.9 >100
Share of the profit or loss of associates and joint ventures accounted

for using the equity method -1.3 -7.4 6.1 -82.6
Earnings before income taxes -542.4 -2,162.6 1,620.2 -74.9
Income taxes -339.3 -142.1 -197.2 >100
Net result -881.7 -2,304.7 1,423.0 -61.7
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Development of revenue

The growth in absolute terms of the Group’s revenues was
driven by the continuous roll-out of own delivery services and
by the increasing contribution of commission fees and con-
sumer fees (namely, separately charged delivery fees and
service fees). The increase was further enhanced by the high-
er contribution of Integrated Verticals revenue (mostly
Dmarts), and by the expansion of non-commission revenue
(NCR), including AdTech products. The scaling of subscription
models further experienced an uplift, thereby strengthening
customer engagement and retention.

Commission revenue net of vouchers increased to
€ 4,208.4 million in 2024 (2023: € 3,249.4 million), repre-
senting 34.2% of tfotal revenue, and remaining the largest
component (2023: 32.7%). The increasing volume of own
delivery services was reflected in the growth of separately
charged delivery fees (+22.4% year-over-year) and service
fees (+63.1% year-over-year). The increase was partly offset
by free delivery campaigns in certain key regions, in order to
sustain the category share.

Revenue from Dmarts accounted for € 2,445.3 million in
2024, or 19.9% of total revenue, and increased by 25.6%
(2023: € 1,947.6 million or 19.6% of total revenue).
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GROUP REVENUE BY TYPE! (in EUR million)
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GROUP REVENUE BY TYPE (in %)

4,208.4 W 2024 2023
3,249.4
2,966.0
2,423.3 2,445.3
1,947.6
1,438.3
1,259.7

559.7 530.4
322.8

l 197.8 139.6 014 214.6 242.2
| —

Commission Delivery Dmarts Advertising Payment Service Subscription Other
fees? fees and listing fees fees fees fees

1 Discounts deducted from commission revenue.
2 Less vouchers.
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1%

Subscription fees

3% 1%
Service fees Other
5%

Payment fees

12% ' | 34%
Advertising and Commission fees
listing fees

20% J 24%
Dmarts Delivery fees

RECONCILIATION TOTAL SEGMENT REVENUE TO REVENUE

Change
EUR

EUR million 2024 2023 million %
Total Segment

Revenve 12,796.4 10,463.2 2,333.2 22.3
Reconciliation effects? 382.4 328.4 54.0 16.4
Vouchers -884.1 -849.8 -34.4 4.0
Revenve 12,294.7 99419 2,352.8 23.7

1 Reconciliation effects comprised IFRS adjustments for (i) logistic revenues of Glovo
Spain, Poland, Ukraine, Serbia and Ivory Coast reflected net of related costs in the
management reporting, whereas presented on a gross basis under IFRS 15 in the
consolidated statement of profit and loss and other comprehensive income; and
(ii) net presentation of buy-and-sell activities of Glovo Spain and Portugal in the
management reporting, whereas on a gross basis in accordance with IFRS 15 in
the consolidated statement of profit and loss and other comprehensive income.
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The significant increase of Total Segment Revenue (+22.3%)
exceeded the GMV growth (+7.7%).

Commission revenue before deduction of vouchers and oth-
er reconciliation effects remained the largest component of
2024 Total Segment Revenue, representing 38.3% in 2024
(2023: 37.6%) and amounting to € 4,899.7 million (2023:
€ 3,939.1 million). Commission revenue from own delivery
contributed 84.9% to the segment commission revenue
(previous year: 84.6%) and increased by 24.9% from
€ 3,331.2 million in 2023 o € 4,162.2 million in 2024.

Revenue from separately charged delivery fees and service
feesincreased year-over-year in absolute terms; the propor-
tion of delivery fees to total segment revenue remained sta-
ble (2024: 22.0%; 2023: 22.0%), while the proportion of ser-
vice fees to total segment revenue increased from 1.9% in
2023 t0 2.5%in 2024.

Vouchers increased in absolute terms, but decreased in rela-
tion to Total Segment Revenue (2024: 6.9%; 2023: 8.1%) and
to GMV (2024: 1.8%; 2023: 1.9%).

Development of adjusted EBITDA and net result

The Group’s adjusted EBITDA saw a significant increase
year-over-year by € 438.9 million, from € 253.6 million in
2023 to € 692.5 millionin 2024. The platform segments con-
tinued to grow, with adjusted EBITDA reaching € 791.3 mil-
lion in 2024 (2023: € 471.5 million). Adjusted EBITDA for
Integrated Verticals improved, reducing its negative contri-
bution from negative € 217.9 million in 2023 to negative
€ 98.7 million in 2024. The Group’s adjusted EBITDA/GMV
margin significantly increased from 0.6% in 2023 to 1.4% in
2024.
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The platform’s revenue streams have become increasingly
diversified, with the NCR products playing a pivotal role in
driving top-line growth. The expanded share of own delivery
operations, coupled with higher subscription penetration, has
enhanced customer experience and boosted order frequen-
cy. Furthermore, ongoing improvements in marketing effi-
ciency and voucher utilization have supported profitability. In
addition, initiatives aimed at the centralization of key func-
tions, such as in fechnology and product, have allowed syn-
ergies across the Group’s brands, driving cost efficiencies and
further supporting profitability. Refer to Section B.3.b for
further information on the development of the platform seg-
ments’ adjusted EBITDA.

The improvement of adjusted EBITDA for the Integrated Ver-
ticals business underscores the progress towards breakeven.
The improved top line performance was driven by increased
user demand, and basket sizes, as well as enhanced product
assortments. Additionally, the strategic rationalization of
store operations persisted, paired with a continuous focus on
core and profitable locations only, leading to improved per-
formance metrics.

Cost of sales increased by 28.6%, mainly on the back of in-
creased basket sizes and order frequency; the relative in-
crease compared to the revenue growth rate is primarily
attributable to higher own delivery business volumes. Addi-
tionally, delivery costs were affected by intensified competi-
tion in certain regions, which led to increased logistic expens-
es. The portion of delivery expenses represented 67.2% of
total cost of sales (previous year: 64.5%). Delivery expenses
comprise expenses for external riders and other operating
delivery (€ 5,644.3 million, previous year: € 4,299.5 million),
and for the Group’s own rider fleet (€ 377.9 million previous
year: € 196.6 million). Dmarts’ costs of goods sold increased,
mainly reflecting higher order frequency and basket sizes.
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As aresult of higher own delivery volumes and the increasing
Integrated Verticals share, the gross profit margin decreased
by 2.8 percentage points to 27.1% (2023: 29.9%). Gross prof-
it to GMV ratio increased by 0.2 percentage points to 6.8%
(2023: 6.6%).

Marketing expenses slightly decreased by 0.5% to
€ 1,450.8 million, as a result of the continuous optimization
of customer acquisition and retention’s costs. Marketing ex-
penses include expenses for restaurant acquisition of
€ 641.3 million (previous year: € 626.5 million) and custom-
er acquisition of € 484.8 million (previous year: € 499.3 mil-
lion). Marketing expenses as a percentage of GMV decreased
by 0.2 percentage points from 3.2% in 2023 to 3.0% in 2024.

IT expenses decreased by € 55.8 million to € 531.8 million,
as a result of reduced personnel expenses in the tech and
product functions. IT expenses as a percentage of GMV de-
creased from 1.3% in 2023 to 1.1% in 2024.

General administrative (G&A) expenses slightly increased
compared to prior year; excluding the increases in non-
operating provisions in particular related to antitrust, GEA
expenses decreased by 7.5%. In 2024, GEA expenses include
the allocation of € 225.5 million (previous year: € 35.0 million)
to an antitrust provision, which reflects the additional risk ex-
posure in connection with an ongoing investigation by the
European Commission (refer to Section C. Risk and Opportu-
nity of the Combined Management Report and Section F.11
of the Consolidated Financial Statements for further infor-
mation). Personnel expenses decreased by € 32.4 million to
€ 593.0 million (previous year: € 625.4 million), while share-
based compensation expenses decreased by € 76.3 million to
€ 171.1 million (previous year: € 247.4 million), especially due
to the modification of granted tranches (refer to Section H.2
of the Consolidated Financial Statements for further infor-
mation). Depreciation, amortization and impairment expens-
esdecreased by 20.6% to € 351.5 million, mainly attributable
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to the effect of the Yemeksepeti brand’s impairment recog-
nized in 2023, for € 140.4 million. Depreciation expenses
include right-of-use assets’ depreciation for € 143.8 million
(previous year: € 142.0 million), as well as other depreciation,
amortization and impairment expenses (2024: € 207.7 mil-
lion, previous year: € 300.7 million). Bank charges increased
from € 7.8 millionin 2023 to € 34.4 million in 2024, mainly in
connection with the execution of the talabat listing (refer to
Section D.3.a of the Consolidated Financial Statements for
further information), as well as the syndication and redenom-
ination of term loans (refer to Section F.10 of the Consolidat-
ed Financial Statements for further information). The ratio
of GEA to GMV decreased to 3.7% in 2024, from 3.9% in
2023; the ratio of GSA adjusted for non-operating antitrust
risks fo GMV amounted to 3.2% (2023: 3.8%).

Other operating income amounted to € 252.3 million (pre-
vious year: € 76.5 million). In 2024, other operating income
mainly includes a gain of € 220.9 million from the breakup
fee payable by Uber to Delivery Hero upon termination of
the intended sale of the Taiwanese business (refer to Section
F.3 of the Consolidated Financial Statements for further
information).

Other operating expenses and goodwill impairment
amounted to € 103.1 million in 2024 (previous year:
€ 885.3 million), primarily impacted by goodwill impairment
losses of € 89.7 million (previous year: losses of € 857.8 mil-
lion); refer to Section F.1.b of the Consolidated Financial
Statements for further information.

The impairment losses on trade receivables and other as-
sets slightly decreased to € 30.1 million (previous year:
€ 30.9 million).

Company | Combined Management Report | Consolidated Financial Statements | Further Information

Net interest result decreased to negative € 244.6 million
(previous year: negative € 232.2 million). It mainly includes
the effects of financial liabilities measured at amortized costs,
including the effective interest from convertible bonds and
syndicated term loans. It was positively impacted by non-re-
curring net gains resulting from various modifications of the
term loans during the first half of 2024 (€ 75.6 million) and
gains from the partial buybacks of convertible bonds (2024:
€ 30.0 million; 2023: € 61.0 million), as well as by interest
income from cash balances held (2024: € 56.2 million; 2023:
€ 50.2 million).

Other financial result improved from negative € 266.1 mil-
lionin 2023 o € 44.8 million in 2024. The result was primar-
ily driven by an improved result from foreign currency trans-
lation (2024: net gain of € 17.7 million; 2023: net loss of
€ 143.7 million), as well as by the result from the fair value
measurement of financial instruments (2024: net gain of
€ 63.7 million; 2023: net loss of € 125.0 million).

The increase in current income tax expenses from
€ 281.4 millionin 2023 to € 371.4 million in 2024 was driv-
en mainly by corporate income tax expenses for profitable
subsidiaries and higher withholding taxes recognized. The
deferred tax income (2024: € 32.1 million; 2023:
€ 139.3 million) decreased materially, mainly because of the
one-time effect in 2023 when deferred tax assets on tem-
porary differences and tax loss carryforwards became re-
coverable with the recognition of deferred tax liabilities in
equity connected to the convertible bonds.
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Adjusted EBITDA of the segments reconciles fo earnings be-
fore income taxes as follows:

RECONCILIATION ADJUSTED EBITDA OF THE SEGMENTS TO
EARNINGS BEFORE INCOME TAXES

Change

EUR
EUR million 2024 2023 million %
Adjusted EBITDA of
the Segments 692.5 253.6 438.9 >100
Management
adjustments -511.9 -147.8 -364.1 >100
Expenses for
share-based
compensation -171.1 -247.4 76.3 -30.8
Other reconciliation
items 158.1 -888.3 1,046.4 >100
Amortization,
depreciation and other
impairments? -509.0 -627.0 118.0 -18.8
Financial result? -201.1 -505.7 304.6 -60.2
Earnings before
income taxes -542.4 -2,162.6 1,620.3 -74.9

1 Amortization, depreciation and other impairments according to management
reporting excludes goodwill impairment. Goodwill impairment is included in other
reconciliation items.

2 Sum of net interest result, other financial result and share of profit or loss of
associates and joint ventures accounted for using the equity method.

Management adjustments include:

- Certain legal matters of € 392.0 million (2023: € 40.4 mil-
lion), primarily related to antitrust risks and courier reclas-
sification expenses for prior periods;

- Expenses for services related to corporate transactions
and financing measures of € 81.2 million (2023: € 43.3 mil-
lion). In 2024, the item included the expenses related to the
talabat group listing process. Financing measures also re-
lated to earn-out liabilities and other bonus arrangements
in connection with acquisitions in previous years;
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- Expenses for reorganization and other restructuring mea-
sures of € 38.7 million (2023: € 64.1 million), mainly with
respect to optimization in central functions and local busi-
ness units, including reductions in headcount and contract
termination costs.

In 2024, other reconciliation items mainly relate tfo non-
operating income and expenses, primarily including the gain
from the recognition of the breakup fee (€ 220.9 million)
payable by Uber to Delivery Hero. The gain was partly offset
by goodwill impairment expenses (€ 89.7 million).

Development of GMV
GMV
Change

EUR
EUR million 2024 2023 million %
Asia 23,407.4 25,354.2 -1,946.8 =77
MENA 12,8259 9,959.3 2,866.6 28.8
Europe 8,878.7 7,510.0 1,368.7 18.2
Americas 3,642.0 2,451.7 1,190.3 48.6
Total 48,754.0 45,275.2 3,478.8 1.7
thereof Integrated
Verticals! 2,904.7 2,224.4 680.3 30.6

1 GMV is presented in both regional segments and Integrated Verticals,
subsequently consolidated at Group level.

GMV increased in all the segments by double-digit percent-
ages, except in Asia, which experienced a reduction, mainly
related to the competitive environment in certain countries,
and further impacted by exchange rate effects.

Company | Combined Management Report | Consolidated Financial Statements | Further Information

b) Business development by segment

The segment revenue of the Integrated Verticals segment,
where DH generally acts as principal, is recognized on the
basis of GMV net of VAT per order. Intersegment commission
revenue, recognized in platform entities from listing and sell-
ing Integrated Verticals merchandise, are eliminated as in-
tersegment consolidation adjustments.

Based on the main financial and non-financial KPlIs, the per-
formance of our segments is discussed below.

DEVELOPMENT OF GMV 2024 (in EUR million)

SEGMENT REVENUE 2024 (in EUR million)

3,642.0 Americas
(2023:2,451.7)

8,878.7 Europe
(2023:7,510.0)

23,‘!07.4 Asia

Total: _ (2023:25354.2)

48,754.0
(2023: 45,275.2)

12,825.9 MeNA
(2023:9,959.3)

thereof 2,904.7 Integrated Verticals (2023: 2,224.4)"

1 GMVis accounted for in the respective platform segments and shown in the
Integrated Verticals segment for illustrative purposes only.
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2,709.8 Integrated Verticals
(2023:2,126.1)

4,071.9 Asia
(2023:3,729.4)

939.6 Americas
(2023: 651.0) Total:
12,796.41
(2023:10,463.2)
1,891.9 Europe

(2023:1,522.4)

3,527.8 MENA
(2023: 2,700.8)

'~

1 Including Intersegment consolidation adjustments of € 344.5 million

(2023: € 266.4 million).
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ADJUSTED EBITDA BY SEGMENT (in EUR million)
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472.9 W 2024 2023
385.1 385.0
304.6
10.3
-49.9 .
7o -98.7
-168.2
-217.9
MENA Asia Americas Europe Integrated
Verticals
ASIA The decrease in GMV is mainly driven by the competitive en-
vironment in certain regions and the focus on higher profita-
Change bility in the rest of Asia. Additionally, adverse exchange rate
EUR effects against the reporting currency, particularly involvin
EUR MILLION 2024 2023 milion % 9 porting currency, par iebiarty °
the South Korean won and New Taiwan dollar, impacted the
GMV 234074 253542 -19468 77 GMV growth. To strengthen the GMV development, initiatives
were implemented to enhance customer affordability and
Segment Revenue 4,071.9 3,729.4 342.5 9.2 . .

adopt new pricing schemes. In addition, end customers show
Adjusted EBITDA 385.1 385.0 0.1 00 agrowing preference for own delivery services, particularly
Adjusted EBITDA/ on stacked order delivery, allowing multi-order options with
CMV (%) 1.6% 1.5% reduced delivery fees. The successful launch of the subscrip-
GMV share (%) 48.0% 56.0% tion model with a fast-growing subscriber base in South
Own delivery share (%) 55.0% 4L4.9% Korea during Q3 complemented our strategy to enhance the

service offering.
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Segment revenue increased, benefiting from the growing
own delivery share, despite significant free delivery cam-
paigns defending the category position. Furthermore, Ad-
Tech revenues grew significantly during 2024. In particular,
the rollout of Machine Learning algorithms for the optimiza-
tion of search rankings, additional advertising slots, and
personalized ad displays contributed to higher revenue for
restaurants seeking premium positions.

The adjusted EBITDA is comparatively steady year-over-
year. Cost of sale increased primarily driven by the roll-out
of the own delivery service, combined with free delivery and
promotion campaigns, supplemented by rises in delivery
costs per order tfo adequately secure rider supply and sustain
category share. However, operating costs in the Asia seg-
ment were optimized through various measures. Leveraging
subscription and enabling more affordable offers, connected
with the expansion of vendor-funded deals, led to reduced
customer marketing incentive costs. Marketing expenses for
media and brand activities also decreased in connection with
improved efficiency in campaign targeting and resource al-
location. Additionally, optimization of sales and general costs
further contributed to the achievement of efficiencies.

In May 2024, Delivery Hero signed a share purchase agree-
ment to sell its Foodpanda business in Taiwan to Uber. The
transaction was subject to antitrust and regulatory approv-
als. On December 25, 2024, the Taiwan Fair Trade Commis-
sion (TFTC) issued a press release informing of its decision
not to issue approval for the transaction. Asia segment per-
formance includes the Taiwanese businessin 2024 and 2023.
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MENA
Change

EUR
EUR million 2024 2023 million %
GMV 12,825.9 9,959.3  2,866.6 28.8
Segment Revenue 3,527.8 2,700.8 827.1 30.6
Adjusted EBITDA 472.9 304.6 168.3 55.3
Adjusted EBITDA/
GMV (%) 3.7% 3.1%
GMV share (%) 26.3% 22.0%
Own delivery share (%) 77.9% 70.7%

The significant GMV growth in MENA is mainly driven by high-
er order frequency and an expanding consumer base, facil-
itated by improvements in customer experience, choice, and
multi-verticality. The customer experience was enhanced by
the continuous roll-out of the own delivery services in the re-
gion, especially in Turkiye (plus 7.2 percentage points year-
over-year in own delivery share across MENA). With respect
to affordability, attractive discounts (including vendor-fund-
ed deals and meals-for-one) strengthened customer loyalty
and the subscription model’s penetration. Furthermore, the
onboarding of selected vendors and expanded coverage
contributed to enhancing the choices on the app, while im-
proved multi-verticality was achieved through better assort-
ment and pricing.

The increase in segment revenue exceeded the GMV growth,
driven by the aforementioned performance, and by the ac-
celeration of AdTech products.

Adjusted EBITDA demonstrated a significant development
year-over-year, driven by robust segment revenue growth,
and improved operating leverage. The cost structure ex-
panded remaining below the segment revenue and the GMV
development.
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Talabat was publicly listed on December 10, 2024, on the
Dubai Stock Exchange; it continues fo be fully consolidated
and its performance remains reflected in the MENA segment.

In 2024, the Turkish lira continued to be reported as a hyper-
inflationary currency in accordance with IAS 29, with a pos-
itive effect on segment revenue and an adverse effect on
costs.

EUROPE
Change

EUR
EUR million 2024 2023 million %
GMV 8,878.7 7,510.0  1,368.7 18.2
Segment Revenue 1,891.9 1,522.4 369.5 24.3
Adjusted EBITDA -77.0 -168.2 911 -54.2
Adjusted EBITDA/
GMV (%) -0.9% -2.2%
GMV share (%) 18.2% 16.6%
Own delivery share (%) 72.6% 65.0%

Europe’s GMV experienced notable growth in 2024, mainly
attributable to Glovo's contribution, and supported by a
growing customer base, as well as higher order frequency
and average order value.

Segment revenue growth surpassed the GMV development,
on the back of further roll-out of own delivery services, and
development of subscription models, which strengthened the
customer demand. AdTech products additionally gained
traction during 2024, thus supporting the revenue perfor-
mance.

The negative adjusted EBITDA improved significantly driven
by the segment revenue increase and an enhanced cost
structure. Notably, marketing costs decreased year-over-
year, reflecting the effectiveness of alternative measures for
customer retention, such as loyalty strategies. Tech costs
also decreased year-over-year, on the back of leveraged
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synergies within the Group. The adjusted EBITDA improve-
ment for the Europe segment was softened by additional
expenses attributable to 2024 for rider-related reclassifica-
tion risks in Italy.

On December 2, 2024, it was decided, effective 2025, to
change from a freelance model to an employment-based
model for the Glovo delivery riders in Spain. This decision did
not affect the segment performance in 2024. The allocation
to antitrust provision in connection with the ongoing investi-
gation by the European Commission, as well as additional
provisions connected to prior periods for rider-related re-
classification risk in Italy are also not reflected, as considered
not operational.

AMERICAS
Change

EUR
EUR million 2024 2023 million %
GMV 3,642.0 2,451.7 1,190.3 48.6
Segment Revenue 939.6 651.0 288.5 44.3
Adjusted EBITDA 10.3 -49.9 60.2 >100
Adjusted EBITDA/
GMV (%) 0.3% -2.0%
GMV share (%) 7.5% 5.4%
Own delivery share (%) 95.3% 93.9%

The GMV growth in the Americas segment is driven by cus-
tomer demand, higher order frequency, and growing basket
sizes, supported by the expansion of quick commerce activ-
ities and by the diversified product offerings. The increasing
roll out of the subscription program further sustained the
GMYV performance, on the back of pricing affordability and
adoption in the countries, while successfully increasing ven-
dor involvement (e.g., through vendor funded deals).

Segment revenue growth is driven by the GMV development;
AdTech products were another key revenue driver, as contin-
vous efforts to increase relevance for customers and to
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optimize visibility within the platform made such products
increasingly attractive.

The Americas segment demonstrated a significant improve-
ment in adjusted EBITDA, as it reached breakeven in H2
2024. Investments in product innovation have streamlined
the restaurant sign-up process, leading to savings in sales
activities and increasing the platform’s exposure to potential
partners. Moreover, a strategic shift in marketing invest-
ments fowards more targeted channels resulted in notable
improvements in marketing efficiency.

INTEGRATED VERTICALS

Change
EUR

EUR million 2024 2023 million %
GMV 2,904.7  2,224.4 680.3 30.6
Segment Revenue 2,709.8 2,126.1 583.7 27.5
Adjusted EBITDA -98.7 -217.9 119.2 -54.7
Adjusted EBITDA/

GMV (%) -3.4% -9.8%

The main portion of the Integrated Verticals’ segment reve-
nue consists of sales of on-demand goods, delivered from
own warehouse operations (Dmarts), where the Group acts
as principal. Consequently, Integrated Verticals’ segment
revenue is generally recognized on the basis of GMV net of
VAT.

Dmarts operate in all regional segments, with a total of 786
stores (December 31, 2023: 932 stores) in 48 countries (De-
cember 31, 2023: 57 countries).
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The Integrated Verticals segment GMV increased, driven by
customer demand, higher order frequency and growing bas-
ket sizes. Negative adjusted EBITDA and adjusted EBITDA/
GMYV margin improved significantly year-over-year, mainly
benefiting from enhanced store utilization, product availabil-
ity and assortments, while continuing the store footprint
rationalization.

c) Financial position

The Company manages centrally the liquidity requirements
for Delivery Hero SE and its consolidated subsidiaries. The
primary goal of the Group’s treasury management is the
timely provision of liquidity to the subsidiaries, meeting pay-
ment obligations in due course, and efficiently consigning
excess funds to banks. Liquidity management is based on a
24-month cash forecast for the Group and Delivery Hero SE
as well as a three-month liquidity plan for the operating
entities of the Group. The cash inflow from the disposal of
assets, financing transactions, and capital increases is ad-
ministered by Delivery Hero SE. Funds are allocated in accor-
dance with the business plan to subsidiaries and provided for
strategic measures as needed. During the reporting period,
the Group was able to meet its payment obligations at all
times.

In 2024, the talabat listing expanded the access to capital
markets for the Group, while also improving the Group’s fi-
nancial position.

Capital structure

Delivery Hero meets its financing needs through a combina-
tion of operating, investing and financing cash flows, includ-
ing the proceeds from the talabat listing.
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In 2024, the net proceeds from the talabat listing
(€ 1,803.5 million) and from the Uber share purchase
(€ 277.9 million, refer to Section F.9 Equity of the Consoli-
dated Financial Statements for further information) were
important elements in the enhancement of Delivery Hero's
financial position.

Other important financing instruments include convertible
bonds and term loans. In addition, our financing mix includes
lease arrangements accounted for in accordance with
IFRS 16. In the current and previous year, the proceeds of the
financing activities were mainly used for general corporate
purposes and the partial repayment of convertible bonds.

In 2024, Delivery Hero repaid the remaining convertible
bonds maturing in 2024 for a nominal value of € 287.0 mil-
lion and repurchased convertible bonds with a nominal value
of € 608.4 million throughout the year.

The term loans were amended and extended: Delivery Hero's
existing $ 825 million Dollar Term Facility was increased to
$1,375.4 million (before repayments), while the € 300.0 mil-
lion Euro Term Facility was increased to € 540.0 million, and
subsequently redenominated to KRW. The maturity of the
existing term facilities was extended from 2027 to 2029, and
the interest rate was reduced.

Refer to Section F.10 Liabilities to Banks, Section F.12 Trade
and Other Payables, and Section F.13 Convertible Bonds of
the Consolidated Financial Statements for further informa-
tion on the Group’s financing activities.

The proceeds from divestment of other financial assets com-
plemented the strengthening of the financial position of the
Group.
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OVERVIEW OF THE GROUP’S EXTERNAL FINANCING In February and March 2025, the Group repurchased a por-
tion of its convertible bonds. For further information, see
Dec. 31, 2024 Dec. 31, 2023 Section B.4 Subsequent Events.
Nominal Nominal Carrying Nominal Carrying Liquidit
EUR million Denomination interest Maturity value amount value amount lquiarty
The total cash level of the Group was € 3,808.7 million as of
Convertible Bonds | December 31, 2024. In addition, DH increased its existing
(tranche A) EUR 0.25% 2024 - - 2870 286.7 revolving credit facility (RCF) to € 600.0 million. The RCF
Convertible Bonds | utilized by way of ancillary guarantee and letter of credit fa-
(tranche B) EUR 1.00% 2027 8750 B48.5 8750 836.2 cilities amounted to € 268.5 million; under those ancillary
Convertible Bonds Il facilities, as of December 31, 2024, guarantees and letters
(tranche A) EUR 0.875% 2025 48.1 47.4 500.0 480.2

of credit were issued in the amount of € 231.4 million. The
RCF and the instruments issued under the ancillary facilities
were fully undrawn as of December 31, 2024. Along with the

Convertible Bonds Il
(tranche B) EUR 1.50% 2028 750.0 701.0 750.0 686.0

Convertible Bonds Il

(franche A) EUR 1.00% 2026 503.5 5700 750.0 7204  RCF, several other DH entities have credit facilities available
) that allow them to borrow funds at prevailing interest rates.
Convertible Bonds Il X . . K T .
(tranche B) EUR 2.13% 2029 500.0 475.3 500.0 469.9 For further information on financing and liquidity risk, refer
) to Sections F.10 and H.3 of the Consolidated Financial
Revolving Credit Facility Euribor/SOFR
(RCF) EUR +3.75% 2027 600.0 - 480.0 - Statements.
SOFR
USD Term Facility UsD +5.00% 2029 1,306.6 1,247.1 736.3 716.2 ~ CONDENSED STATEMENT OF CASH FLOWS OF THE GROUP
Euribor illi 2
EUR Term Facility! EUR +5.75% 2027 - - 300.0 2937  EURmillion 2024 2023
KRWCD Cash and cash equivalents as
KRW Term Facility* KRW +5.00% 2029 518.8 548.7 - - of January 11 1,659.4 2.417.8
Convertible Bonds IV EUR 3.25% 2030 1,000.0 6679 1,000.0 6235 Cqsh flows from operating
activities 638.3 -19.5
1 EUR Term Facility was redenominated to KRW in May 2024. Refer to Section F.10 of the Consolidated Financial Statements for further information. X X o
Cash flows from investing activities? -59.5 -257.8

Cash flows from financing
activities? 1,579.6 -377.3

Net change in cash and cash
equivalents 2,158.4 -654.6

Effect of exchange rate movements
on cash and cash equivalents -9.1 -103.8

Cash and cash equivalents as
of December 31 3,808.7 1,659.4

1 As of January 1, 2024, cash of € 0.5 million (January 1, 2023: € 0.5 million) is
included in a disposal group classified as held for sale.

2 In order to allow comparability to 2024 figures, cash flows related to earn-out
payments of € 88.8 million, classified as financing activities in 2023, have been
reclassified to investing activities.

115



OJOXOXO

Delivery Hero £ | Annual Report 2024

In 2024, cash flows from operating activities shifted to a
significant positive position, surpassing breakeven. This re-
sulted primarily from the focus on profitability and the con-
sequential improved operational performance in the seg-
menfs.

Cash flows from investing activities mainly included invest-
ments in property, plant and equipment of € 139.1 million
(previous year: € 147.7 million) and intangible assets of
€ 140.4 million (previous year: € 113.0 million), as well as
the payment of earn-out liabilities of € 44.9 million, which
were reclassified from cash flows from financing activities
(previous year: € 88.8 million). The cash outflows were par-
tially offset by the cash received from the divestment of
other financial assets (2024: € 204.1 million, previous year:
€ 63.8 million) and interest payments received (2024:
€ 58.7 million, previous year: € 50.2 million).

The positive cash flows from financing activities mainly re-
sulted from the cash inflows (net of incremental transaction
costs and tax effects) of € 1,803.5 million related to the list-
ing of 20.0% of talabat group during December 2024, the
increase of the existing term loans (€ 744.0 million), and the
proceeds in connection with the issuance of new shares to
Uber (€ 277.9 million). Cash inflows were partly offset by cash
outflows from the orderly repayment of the remaining Con-
vertible Bonds | (Tranche A) as well as the partial buyback of
the Convertible Bonds Il (Tranche A) maturing in 2025, and
the Convertible Bonds Ill (Tranche A) maturing in 2026, with
a total cash outflow of € 875.2 million; further items that
partly offset the net cash inflow in 2024 related to outflows
for lease liabilities (2024: € 148.7 million, previous year:
€ 156.8 million) and interests (2024: € 254.9 million, previous
year: € 173.4 million).
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Cash and cash equivalents subject to restrictions amounted
to € 2.0 million as of the reporting date (previous year:
€ 2.2 million).

Group Treasury monitors cash level and spending on a
monthly basis. As required, the budgeted spending can be
adjusted, e.g., level of marketing investments or deferral / de-
nial of investment proposals. The Group management along
with Group Treasury also assesses financing requirements
and options.

To secure external financing, the Group considers capital
increases from authorized capital contingent upon market
environment, utilization of existing credit facilities, debt cap-
ital, as well as securitization and/ or divestment of financial
assets.

116



OJOAORO

Delivery Hero £ | Annual Report 2024

d) Net assets
The Group’s balance sheet is structured as follows:

STRUCTURE OF THE ASSETS IN THE STATEMENT OF FINANCIAL POSITION

Company | Combined Management Report | Consolidated Financial Statements | Further Information

EUR million Dec. 31, 2024 %  Dec. 31,2023 % Change
Non-current assets 7,224.1 58.2 7,653.3 73.0 -429.2
Current assets 5,196.3 41.8 2,834.5 27.0 2,361.8
Total assets 12,420.4 100.0 10,487.8 100.0 1,932.6
STRUCTURE OF STATEMENT OF FINANCIAL POSITION (in % of total assets)
62 M Dec. 31,2024 Dec. 31,2023
48
31
16
10
I 8 6 7 7
Intangible Cash and cash Other Property plant Trade and other
assets equivalents assets and equipment receivables
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STRUCTURE OF LIABILITIES AND EQUITY IN THE STATEMENT OF FINANCIAL POSITION

EUR million Dec. 31, 2024 %  Dec. 31,2023 % Change
Equity 2,712.6 21.8 1,649.4 15.7 1,063.2
Non-current liabilities 5,975.2 48.1 5,894.1 56.2 81.1
Current liabilities 3,732.7 30.1 2,944 4 28.1 788.3
Total liabilities and equity 12,420.4 100.0 10,487.8 100.0 1,932.6
STRUCTURE OF STATEMENT OF FINANCIAL POSITION (in % of liabilities and equity)
36 M Dec. 31,2024 Dec. 31,2023
26
23 23
16 16 15
10 11
9 8
6
Convertible Equity Trade and other Liabilities to banks Other Pension
bonds payables liabilities provisions
and other
provisions
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The Group’s total assets as of December 31, 2024, increased
by € 1,932.6 million or 18.4% compared to the previous year.

The net decrease in non-current assets by € 429.2 million
(or 5.6%) was mainly due to the reduction of intangible assets
(by € 460.3 million). Intangible assets, particularly goodwill,
were adversely affected by currency translation effects
(€ 276.4 million), mainly related to the Korean won; the de-
crease of intangible assets in 2024 was further triggered by
goodwill impairment (€ 89.7 million, refer to Section F.1.b of
the Consolidated Financial Statements).

The net increase of current assets by € 2,361.8 million
(or 83.3%) was primarily attributable to the increase in cash
and cash equivalents by € 2,149.3 million to € 3,808.7 mil-
lion, mainly enhanced by the net proceeds received from the
talabat listing (€ 1.803.5 million) and from the share pur-
chase by Uber (€ 277.9 million). Higher other current finan-
cial assets (up by € 220.6 million), mainly relating to the rec-
ognition of a derivative connected with a breakup fee payable
by Uber to DH (refer to Section F.3 of the Consolidated
Financial Statements for further information), further con-
tributed to the net increase of current assets.

The Group’s equity increased by € 1,063.2 million (or 64.5%),
mainly in connection with higher capital reserves (plus
€ 2,251.8 million), primarily attributable to (i) the effects of
the aforementioned talabat listing and (i) the issuance of new
shares to Uber (€ 269.5 million). The share purchase by Uber
also contributed to higher subscribed capital by € 8.4 million,
further increasing the Group’s equity. The increase was par-
tially offset by the net losses incurred during the year.

Non-current liabilities increased by € 81.1 million (or 1.4%).
Following the modification of term loans (US Dollar Facility
and Korean Term Facility, refer to Section F.10 of the Con-
solidated Financial Statements for further information), the
liabilities o banks increased by € 777.0 million compared to
previous year. The overall increase of non-current liabilities
was partly compensated by lower convertible bonds liabilities
(December 31, 2024: € 3,272.6 million; December 31, 2023:
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€ 3,816.2 million), following partial buy-backs for a corre-
sponding nominal amount of € 608.4 million (refer to Section
F.13 of the Consolidated Financial Statements for further
information). Additionally, the non-current portion of other
provisions decreased (December 31, 2024: € 256.1 million;
December 31, 2023: € 298.3 million), mainly due to reclas-
sification effects (from non-current to current) of legal risk
provisions, connected with the ongoing investigation by the
European Commission (refer to Section F.11 of the Consoli-
dated Financial Statements for further information).The net
decrease in other provisions was partly compensated by ad-
ditional legal risk provisions for rider-related reclassification,
particularly in Glovo Italy (refer to Section I. of the Consoli-
dated Financial Statements for further information).

The current liabilities portion increased by € 788.3 million (or
26.8%), primarily due to higher other provisions (€ 541.5 mil-
lion as of December 31, 2024), especially in relation to certain
legal matters. This increase is the result of both reclassifica-
tion effects (from non-current to current portion) and an in-
creased estimated risk exposure, particularly in relation to
the aforementioned investigation by the European Commis-
sion. The increase of current liabilities was partly mitigated
by the duly repaid Convertible Bonds | (tranche A), matured
in January 2024, for a corresponding carrying amount of
€ 286.7 million.

e) Overall assessment

In 2024, Delivery Hero demonstrated a robust performance,
despite a complexindustry environment. The Group success-
fully met its growth ambitions, increasing its GMV and Total
Segment Revenue. The strategic focus on profitability led to
an significant year-over-year increase in adjusted EBITDA to
€ 692.5 million, complemented by enhanced operational
cash generation, however landing below the targeted € 725-
775 million, particularly due to the additional expenses rec-
ognized for rider-related reclassification risks in Italy.

The MENA segment was a key performance driver in meeting
the Group’s expectations in 2024, delivering exceptional re-
sults that effectively mitigated competitive pressuresin other
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segments. This strategic resilience translated to a significant
increase of the adjusted EBITDA/GMV margin, expanding
from 0.6% to 1.4%.

While the financial performance underscores a basis for fu-
ture profitable growth, also the net result improved substan-
tially, despite being negatively impacted by increased provi-
sions for legal risks, higher income tax expenses and
impairments.

Throughout 2024, Delivery Hero demonstrated solid financial
resilience, successfully managing its liquidity needs and
achieving a positive cash flow from operating activities. The
successful listing of talabat in the fourth quarter of 2024,
positively impacted Delivery Hero's cash position, equity and
balance sheet structure. Further highlights include the stra-
tegic amendments of the term loan facilities, resulting in an
increased volume, extended repayment terms, and a reduc-
tionininterest rates, which significantly improved the Group’s
financial flexibility.

The management recognizes the significant improvements
across all financial metrics, positioning Delivery Hero favor-
ably for future strategic initiatives and growth opportunities.

4, Subsequent Events

Buy-Back of Convertible Bonds

During February and March 2025, the Group prematurely
bought back a portion of its Convertible Bonds |, Il and Ill for
anominal value of € 895.9 million. The portion of Convertible
Bonds bought back was subsequently cancelled.

Termination of the agreement to sell Delivery Hero's
foodpanda business in Taiwan

InMarch 2025, Uber decided to terminate the agreement to
acquire Delivery Hero's foodpanda business in Taiwan. This
followed the decisions of local regulatory authorities, includ-
ing the TFTC, not to approve the deal, and the expiration of
the relevant appeal period. As part of the signed transaction
agreement, Uber is required to pay a breakup fee to Delivery
Hero amounting to $ 242.0 million.
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Extension and upsize of Revolving Credit Facilities

In April 2025, Delivery Hero extended the maturity of its
Revolving Credit Facilities from May 2027 to May 2028, and
further upsized the relevant volume by € 190.0 million to a
total of € 790.0 million.

Discontinuation of Delivery Hero's foodpanda business in
Thailand

foodpanda, Delivery Hero's Asia-based business, will stop
operating platform and food delivery services in Thailand.
The shutdown is subject to pending corporate approvals,
which are expected in April 2025.

Increase in legal risks provision for riders reclassification
Following the receipt of a first instance Italian court decision
in April 2025, relating to the legal status of riders by Glovo
Italy, the Group increased its provisions for legal risks as of
December 31, 2024 by approximately € 183 million.

Berlin, April 22, 2025
Delivery Hero SE

The Management Board

-

Wiz

Niklas Ostberg
Co-Founder and
Chief Executive Officer

Marie-Anne Popp
Chief Financial Officer

Pieter-Jan Vandepitte
Chief Operating Office
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C. Risk and Opportunity Report
Risk Management System

1. Risk Foundations: Risk Culture, Strategy, and
Organization

Risk culture, strategy, and organization form the context for
all other components of risk management. The risk culture is
derived from the corporate culture and has a direct impact
on the way decisions are made in the organization. It refers
to our business principles, our understanding of risk, and our
risk appetite.

Risk management strategy is determined by Delivery Hero's
strategy. As part of the Group’s risk strategy, the risk appetite
and risk-bearing capacity are assessed periodically. The
risk-bearing capacity represents the quantitative threshold
of risks that could adversely affect the going concern of the
Group. The risk-bearing calculation is based on the Group's
equity position and on the liquidity plan. Complementing the
risk-bearing capacity, the risk appetite focuses on the amount
and type of risk that Delivery Hero is willing to accept.

The formal Risk Management System (RMS) considers risks
and opportunities (including environmental, social, and gov-
ernance (ESG) aspects). We consider a risk to be the possi-
bility of future internal or external developments that may
negatively impact Delivery Hero's ability to achieve its busi-
ness objectives and execute its strategy. In contrast, we define
opportunity as the possibility of internal or external develop-
ments that may positively influence Delivery Hero in achieving
its business objectives and executing its strategy.
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Our Enterprise Risk Management (ERM) is based on the fol-
lowing principles:

- The conscious acceptance of economically viable risks is
an essential part of any business activity.

- Going concern risks are not accepted.

- Risks taken should be associated with expected ancillary
returns and ultimately increase the value of the Company,
taking into account a cost-benefit analysis.

- ERM is an integral part of Delivery Hero’s business pro-
cesses and relates to all business activities within the
Group.

- The Management Board, the local management, and
ERM functions are responsible for enhancing risk culture.
Delivery Hero emphasizes a strong “tone from the top”
with regard to ERM.

- The Risk Management function facilitates a uniform un-
derstanding of risk throughout the Group by stipulating
and maintaining all definitions, rules, and procedures.

- Every employee within the Group has the responsibility to
proactively participate in and support risk management.
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The Group’s risk organization sets the fone and reinforces the
importance of risk management. As part of this organization-
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enable risk reporting and communication to decision-makers
have been established. The individual roles and their respon-
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al structure, clearly defined roles and responsibilities that  sibilities are presented below:

Role Responsibility

- Proper supervision and steering of the Management Board
- Formation of the Audit Committee, which independently oversees the adequacy and effectiveness of corporate risk
management based on reports from the Central Risk Management function, Internal Audit, and External Auditors

Supervisory Board

- Oversight and review of the Risk Management System (RMS)

-Regular reporting to the Supervisory Board

- Establishment of an early detection system in accordance with Section 91 Il and Ill of the German Stock Corporation Act
- Providing context to support risk strategy setting

- Approval of the Risk Policy

Management Board

Risk and Compliance Committee - Discussion and evaluation of significant risk-related matters

- Initiation of measures at the top management level (local, regional, and Group C-level management)

- Maintaining and improving of the global RMS and applied instruments

- Providing guidance and support to risk owners

-Regular risk reports to the Management Board and risk portfolio to the Supervisory Board
- Preparation of the Group’s Risk and Opportunity Report as a part of the DH Annual Report

Group Risk Management function
(“Risk Assurance” Department)

- With the support of the Governance, Risk and Compliance (GRC) function, identifying, assessing, responding to, and
monitoring risks as well as ensuring the implementation of agreed risk measures in line with risk guidelines
- Risk reporting to the GRC

Risk Owners

- Taking a lead role in promoting and overseeing effective risk management

- Advocating for and supporting the integration of risk management principles into the organization’s processes, and
industry standards

-Ensuring the data collection for DH reporting duties in terms of risk assessment via GRC tools and systems

Governance Risk and Compliance (GRC) Champions
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2. Group-Wide Risk Management System

The key objective of Delivery Hero's RMS is to enhance the
quality and speed of the decision-making processes within the
organization. GRC is developing and maintaining the Group’s
RMS, ensuring that a timely and comprehensive overview of
all significant risk exposure is provided fo the leadership
teams: the Audit Committee of the Supervisory Board-Man-
agement Board. The management of the RMS comprises the
standardization of risk management processes.

Delivery Hero's RMS approach is based on the international-
ly recognized 2017 framework of the Committee of Sponsor-
ing Organizations of the Treadway Commission (COSO). In
applying the standard, Delivery Hero's culture and structure
as well as its requirements are taken info account.

Delivery Hero's RMS consists of a seven-step cycle, where the
steps of Risk Identification, Risk Analysis, Risk Evaluation, and
Risk Response are together considered a “Risk Assessment”
exercise.

The Group's culture, structure, and requirements are consid-
ered when applying these standardized steps.
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a) Context

The purpose of establishing the context for risk assessment
is to set the stage for risk ideation and identification. Since a
“risk” is any event that may impact an organization’s ability
to achieve its objectives, defining the organization’s objec-
tives is a prerequisite to identifying risks. Determining the
context is an important step for the risk strategy setting, in-
cluding (but not limited to) risk appetite and risk-bearing ca-
pacity. The output of the context-gathering step will provide
direction for risk management cycles.

b) Risk Identification

The purpose of the risk identification step is to generate a
comprehensive list of risks that may adversely affect the or-
ganization’s assets (e.g., brands, intellectual property, funds,
investments, products, etc.), allocated to the COSO catego-
ries (financial, operational, strategic, compliance), subcate-
gories (e.g., internal compliance, external developments,
treasury, etc.), and risk topics (e.g., market dynamics, labor
relations, delivery safety, etc.). The consolidation of identified
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risks of all departments/ entities is documented in the Group’s
risk inventory (Risk Universe).

The risk identification covers both internal and external risks
(including extreme risks [highly unlikely but very high impact])
and is performed at least once a year per entity in-scope.
During this stage, the organization identifies any new risks, as
well as changes in already existing risks, that could compro-
mise the achievement of the entity’s strategy and objectives.

Risks are identified using internal and external sources. Inter-
nal sources include interviews and risk seminars with relevant
stakeholders, risk surveys, and internal databases (e.g., data
visualization dashboards, financial information, etc.). More-
over, the Group also utilizes external sources, such as external
databases, news, and reports.

c) Risk Analysis

The purpose of risk analysis is to understand the risk severity,
in order to further evaluate and decide whether a response
is required. Individual risks are analyzed with respect to im-
pact and probability. The impact is determined by potential
effects on the Adjusted Earnings Before Interest Taxes De-
preciation and Amortization (adjusted EBITDA), net result,
and total cash flow. The impact or potential damage can be
presented through different scenarios (e.g., best case, most
probable case, and worst case), as a range (spanning from
best to worst case), or as a single weighted value based on
these scenarios. Probability refers to the likelihood and fre-
quency of occurrence. The period under consideration for
the risks is one year from the balance sheet date and is
aligned with the period applied to the outlook as described in
Section D.2 of the Combined Management Report.

Risk analysis involves evaluating gross, current (net), and
long-term risks. Gross risk refers to the assessment of new or
emerging risks before any mitigating measures are applied.
Current or net risk represents the state of risks as they cur-
rently stand, considering the existing controls and measures.
Long-term risk involves projecting risks over the next twelve
months based on the current assessment.
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d) Risk Evaluation or Prioritization

Risk evaluation compares the analyzed risk level with the or-
ganization’s risk appetite to determine and prioritize risks
needing further treatment.

RISK MATRIX OF DELIVERY HERO
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At the Group level, results are shown on a risk heat map,
illustrating risk severity (low, moderate, high) on both quali-
tative! and quantitative scales based on likelihood and im-
pact. This helps prioritize response strategies, guided by the
organization’s targeted residual risk level. Details of DH's heat
maps are shown below.

Quantitative
Likelihood

=75%

<75%

) 50% _

<25% _ _
) 10% _ _ _

Financial Impact

Adj. EBITDA <€15 million <€50 million <€100 million

=€ 200 million

Risk Severity . Low Moderate I High

1 The qualitative heatmap’s impact scale was revised to a 5 by 5 matrix, aligning it with the quantitative heatmap. Consequently, the scales now range from “Very Low” to “Very High”, replacing the “Low”, “Medium”, and “High” 3 by 5 matrix used in the

2023 report.
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RISK MATRIX OF DELIVERY HERO
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Qualitative

Likelihood

=75%

<75%

) 50% _

<25% _ _
) 10% _ _ _

Impact Very Low

Low Moderate

High Very High

Risk Severity . Low Moderate I High

At Group level, the total aggregated risk exposure is com-
pared with the risk-bearing capacity. This provides the Man-
agement and Supervisory Board with relevant information
on the adequacy of any risk buffer.

e) Risk Response

The purpose of risk response is to determine how to modify
or manage the risk. The results of the risk identification, anal-
ysis, and evaluation stages are the inputs for the deployment
of risk responses. There are several standard options for risk
response, but they are not mutually exclusive; they can
be used in combination. These include “Accept”, “Avoid”,
“Mitigate”, “Transfer”, and “Reserve” (“Fund”).

When a risk mitigation response is agreed upon with the risk
owners, actions are taken to reduce the likelihood and/or
impact of a risk. This includes implementing controls based
on the DH Internal Control System (ICS) framework or Risk
and Control Matrix (RCM).

In coordination with relevant stakeholders, risk owners must
decide on the aforementioned response options, which must
be aligned with the relevant Risk Appetite Statement.

The risk response strategies are centrally documented in the
GRC tool/system, with agreed actions and due dates, as ap-
plicable. Status of mitigation and transferring measures are
continuously monitored.
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f) Risk Monitoring

Delivery Hero continuously identifies and assesses changes
in the internal and external business environment that may
substantially affect its strategy and objectives.

Risk monitoring involves regularly validating with risk owners
the effectiveness and completeness of risk response plans,
reassessing impacts and probabilities, and tracking the im-
plementation and effectiveness of actions.
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g) Risk Reporting

The German Stock Corporation Act contains the so-called
business judgment rule. The business judgment rule stipulates
that the Management Board shall base decisions on the best
information available. In addition, decision-makers should be
enabled fo base decisions on a weighted information situa-
tion. Therefore, it is important that risks are reported and
consolidated regularly.

In accordance with the Risk Management Policy, the following
table provides an overview of the formal schedule for risk
management reporting to the management.

Recipients Frequency
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Content

Risk & Compliance Committee Semi-annually

- Update of company risk strategy

- Overview of the risk and opportunity profile

- Status of risk assessments as well as other
relevant GRC topics

- Status of current governance, risk, and
compliance assessments

- Current overview of the risk profile and further

Audit Committee Quarterly developments in the RMS, as well as status
updates on critical mitigation measures

Management Board, Local Recurring - Report on individual risks and opportunities by

Management, and Internal Audit risk / opportunity owner

Management Board and/or Ad hoc - Reporting obligation and provision of all informa-

Supervisory Board

tion when a defined threshold is exceeded

3. System of Internal Financial Reporting Control
As a part of the Internal Control System (ICS) framework,
Delivery Hero has implemented an accounting-related ICS.
This system aims to identify, assess, and control all risks that
could have a material impact on the proper preparation of
the Consolidated Financial Statements and Combined Man-
agement Report in accordance with the relevant accounting
standards and applicable laws.

The accounting-related ICS is based on the principle of sep-
aration of functions and consists of different sub-processes
within the organization. These processes and related report-
ing risks are analyzed and documented. The internal control
system comprises preventive, monitoring, and detective con-
trol measures and aims to ensure a proper and methodically
consistent financial statement preparation process. A control
matrix defines all controls, including control description, type
of controls, and frequency of execution. Our Group-wide
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accounting and reporting manual provides the respective
Group Finance tfeams with detailed accounting instructions
for key components of the financial statements. The internal
guidelines are regularly updated and shared with all subsid-
iaries. This is intended to ensure consistency and to limit ac-
counting discretion. Internal Audit requests a representation
letter from the subsidiaries each quarter to confirm compli-
ance with financial and compliance regulations, standards,
and guidelines.

On a monthly basis, all subsidiaries report financial informa-
tion to the Delivery Hero's Group Accounting feam in a stan-
dardized format. A multi-stage review process of the finan-
cial information at regional and central levels ensures the
consistency and accuracy of the financial information
throughout the Group, as well as on a consolidated basis. This
is followed by an automated consolidation using a software
solution. Manual adjustments are recorded in the system and
monitored based on dual control. The authorization concept
of the financial systems is periodically reviewed and updated.
Based on the assessment of complexity and the inherent
management judgment in the application of accounting pol-
icies, the accounting for selected complex reporting topics,
e.g., business combinations, derivative financial instruments,
and share-based compensation arrangements, is conducted
centrally to meet the Group’s reporting requirements. This
includes the consultation of independent external experts for
accounting and valuation of complex transactions to ensure
the appropriateness of the presentation in accordance with
the accounting standards. The risk of incomplete and inac-
curate recording of business transactions is further reduced
by continuous cross-functional exchange between the central
functions.

Internal Audit assesses whether the RMS and ICS are ade-
quate and effective as designed and implemented by the
management. This is accomplished via risk-based audits per-
formed throughout the Group. In addition, Internal Audit as-
sesses the Compliance Management System (CMS) as part
of the RMS and ICS. The CMS is aligned with the Group’s risk
situation and follows the risk strategy.
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We continuously develop and improve the RMS and ICS with
regard to their appropriateness and effectiveness, taking into
account the observations by Infernal Audit and the external
auditor. Considering the limitation of audits, based on eval-
uations/ assessments no indications have been noted that the
Risk Management System/ Control System is not effective.

Also, during the risk assessment of the accounting-related
ICS, we consider the findings of the Internal Audit, the results
of previous external audits of the financial statements, and
the limitation of risks by Group Accounting. The results of the
risk assessments are externally reported in the Combined
Management Report. Accruals and contingencies resulting
from identified risks are reflected and disclosed in the Con-
solidated Financial Statements.?

RISK MATRIX OF DELIVERY HERO
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4, Risk Management Report

In accordance with our forecast report (refer to Section D.2
of the Combined Management Report), we present the im-
pact and frequency of risks on a time horizon of twelve
months from the reporting date. Unless explicitly stated, the
risks always relate to all sesgments of Delivery Hero.

Resulting from the 2024 Annual Risk Assessment exercise, the
following illustration represents the distribution of our top
risks in the organization using the previously mentioned heat-
map. The risk distribution is based on a Monte-Carlo Simu-
lation technique, following the expert assessments of business
leads.

The following illustration reports nine key risks fo company
operations, updating the positions from the 2023 report.

This section of the report compares current risk situations
with those reported in 2023, including current mitigation ef-
forts.

Several major risks have been identified that may affect the
achievement of our operational goals in the next twelve
months. The criteria for classifying the impact of risks have
been revised following improvements to our risk assessment
framework. The net impact on the Group must now exceed
€200 million, increased from €50 million, for a risk to be clas-
sified as “very high”. This change ensures that risks with the
potential for a material impact on Group operations are more
accurately reflected.

The following table outlines potential key risks that may affect
our operational objectives in the upcoming year, assessed
under the revised risk evaluation methodology and new in-
formation based on business expert opinions.

Likelihood

=75%
®

) 50% _

<25% _ _
) 10% _ _ _

Impact <€15 million/ Very Low

<€ 50 million/Low

<€100 million/Moderate

<€ 200 million/High =€ 200 million/ Very High

Risk Severity . ow Moderate . High

2 Please note, the content of this section was not subject to an audit of its contents in the context of the statutory external audit of our Combined Management Report.
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Risk Area

Strategic

Operational

Compliance

Financial
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Risks Severity 2024 Severity 20233
Regulatory Risks Related fo Riders High High
Adverse Legal/Regulatory Changes Moderate Moderate
Competition High High
Cybersecurity Risk Moderate High
Competition Law Related Risks Moderate High
Non-Compliance with Data Protection Laws Moderate Moderate
Uncertain Tax Positions* Moderate Moderate
Liquidity Risk Moderate High
Foreign Exchange Risk Moderate Moderate

a) Strategic Risks

Regulatory Risks Related to Riders

Risk description: A key challenge of the delivery industry is
the legal status of riders. This refers to riders who make de-
liveries as self-employed professionals or freelancers. While
DH strives for compliance in each jurisdiction, the legal status
of platform workers is a matter under dispute at a regulato-
ry level in certain jurisdictions, as the features of this new type
of worker often do not align with the traditional definitions of
an employee or a self-employed person. As a consequence,
the freelancer status of riders could in certain cases be dis-
puted by the riders themselves or by local authorities seeking
the payment of employee-related benefits. The Group has
observed that risks regarding the classification of riders’ sta-
tus relate mainly to certainjurisdictions in Europe, Latam, and
Asia.

Furthermore, we are continuously observing increased pub-
lic attention regarding the working conditions of riders and
have generally noticed a stronger regulatory focus on this
matter. One aspect of this is that some governments aim to
regulate self-employed platform work. Some new regulations
following this approach could require platforms to adapt their
business model in certain countries. At the same time, sever-
al countries are also considering regulations that aim to im-
prove the working conditions of riders without focusing on
their legal status. Such developments could lead to higher
operating costs.

3 The application of the new methodology, as well as new assessment information, has led to lowered severity levels for Investment Risk, High Dependencies on Third Party Systems, Non-Compliance with Payment Service Regulation, Climate Change and Natural
Disaster, Consumer Reticence, and Fraudulent Activities compared to the previous year, as they are no longer assessed as top risks. On the other hand, Fair Value and Interest Rate are excluded based on the new classification scales.

4 Risk has been renamed from “Tax Unacceptance of Transfer Pricing System” in 2023 to “Uncertain Tax Positions”.
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Changes to prior year:

Spain: In December 2024, DH announced Glovo's manage-
ment decision to progressively move to an employment-based
model in Spain to avoid further legal uncertainties in relation
to the model in place since August 2021. In relation to the
ongoing investigations into the business model currently in
place, during January 2025, Glovo received the preliminary
reclassification decisions issued by the local authorities. Glo-
vo will defend the self-employed status through all available
instances and will continue cooperating with the Spanish au-
thorities. Finally, regarding the proceedings about the oper-
ational model until August 2021, during 2024 Glovo had to
provide to Spanish courts bank guarantees to secure the
payment of the liabilities claimed by the Spanish authorities.

Italy: regarding the investigation conducted by the authorities
in 2021, during April 2025 a first instance court decision con-
firmed the reclassification of riders, but ordered the author-
ities to recalculate the liability. The provision was updated
accordingly in the Consolidated Financial Statements (see
Section F.11 Other provisions and Section |. Subsequent
events of the Consolidated Financial Statements for further
information). Glovo will appeal the decision and continue de-
fending the self-employed status through all available in-
stances.

Portugal: local courts started to review reclassification deci-
sionsissued by the Portuguese authorities during the previous
periods. Courts have reached contradictory conclusions in
relation to the classification of riders, and Glovo will continue
defending the self-employed status through all instances
available.
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Argentina:

- Glovo: local authorities in Argentina considered that Glovo
riders should be classified as employees. Glovo continues
to appeal the proceeding through all the relevant instanc-
es, and there is not yet a final decision.

- PedidosYa: local authorities considered that PedidosYa
riders should be classified as employees. PedidosYa con-
tinues to defend the self-employed status of riders. No sig-
nificant changes have occurred in 2024.

While we are actively exploring various strategies to mitigate
these risks and continuously seeking alignment with local au-
thorities on disputed freelance rider models, if a certain risk
materializes in a specific market, we may discontinue our op-
eration in such a market. Particularly for Glovoapp23 S.A.,
Spain, a risk that could adversely affect the going concern
prognosis was identified (please refer to Section B.2 of the
Consolidated Financial Statements for further information).

Importantly, in November 2024, the EU adopted a Directive
to improve the working conditions of platform workers (Plat-
form Work Directive). Member States have 24 months to
transpose it into national law, which could result in additional
obligations for platforms and anincreased risk regarding the
reclassification of workers in the affected EU jurisdictions. The
Group will be monitoring the transposition of the Directive to
ensure continued compliance with national laws.

Measures: We are aware of the regulatory developments and
the business risks. Riders are at the heart of our business, and
their working conditions are a priority for us. As riders value
the flexibility of their self-employed work, we strive to work
with regulators in many jurisdictions towards systems that
promote flexible and self-employed work while providing rid-
ers with the security they need. Therefore, our Public Affairs
teams globally are in exchange with relevant stakeholders at
all levels to promote a regulatory framework that works for
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all parties involved, thereby working towards reducing the
likelihood of negative regulatory changes for workers and
platforms. At the same time, we are constantly working on
optimizing our logistics operations, while always aiming to
ensure compliance with national laws. The Legal Logistics
and Public Affairs team is monitoring regulatory requirements
in the jurisdictions in which the Group is operating on an on-
going basis.

Where it is more likely than not that a rider risk materializes,
appropriate provisions are reflected in the Group’s Consoli-
dated Financial Statements. This is the case with risks in Spain
in relation to the model operated by Glovo until August 2021,
and with risks for Glovo Italy. It is also the case with risks re-
lating to Foodora France, where we are no longer operating.
Where the rider risk is deemed possible (but not probable),
this has been disclosed as a contingency in the Group’s Con-
solidated Financial Statements. This is the case with risks in
relation to Glovo Spain after August 2021, Glovo Portugal,
and PedidosYa in Argentina (see Section H.5 of the Consoli-
dated Financial Statements for further information).

Adverse Legal/Regulatory Changes

Risk description: Unexpected regulatory requirements as well
as changesin legislation may, at times, require Delivery Hero
to adapt flexibly in the countries in which we operate. This
may include, among other areas, new rules for quick com-
merce, commission caps, and other fee requirements, chang-
es to applicable taxes, the legal structure of work models, or
the tightening of antitrust law. As a result, previously advan-
tageous investments may be impaired, or business licenses
may depend on timely alignment with the new regulatory
obligations in our operational models. Furthermore, opera-
tional results can be adversely affected by additional un-
planned cash outflows, which may be incurred in order to
adapt to the legal changes.
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At the same time, due to the differences or insufficiencies in
regulatory frameworks in countries in which we operate, the
challenges encountered can vary significantly. An example is
our quick commerce operations, for which we may need to
either adapt our operational model, relocate stores, or pay
fines/ penalties imposed by authorities due to distinct or un-
clear local rules.

Delivery Hero considers changing requirements that might
indirectly affect the company and its broader ecosystem.
One example is the EU Digital Markets Act (DMA). While
Delivery Hero is currently not subject to the DMA and the ob-
ligations set-out therein, compliance solutions developed by
the designated “gatekeepers” in response to these new com-
petition rules might stillimpact the Company.

Measures: Generally, the inherent regulatory risks associated
with investment decisions are mitigated by performing legal
due diligence. Identified risks and changes in the legal envi-
ronment are monitored locally and centrally by the Legal
department. Regulatory risks are also monitored by the Pub-
lic Policy and Government Affairs team.

Given the diverse and uncertain regulatory landscapes in
which we operate, we continuously reevaluate our risk man-
agement parameters and controls for the products sold on
our platform (such as regulated products), as well as the
overall risk exposure of our g-commerce operations. The
aim of these risk management parameters is fo address the
key operational challenges faced by our g-commerce oper-
ations, which include introduction of new regulations, prod-
uct-specific regulation, absence of clear regulatory frame-
works, and the impact of operational activities on the
surrounding vicinity. The dedicated Legal and Commercial
teams are entrusted to enforce various controls and mitiga-
tion measures through strong intra-Group governance and
training, which also enables effective escalation of potential
risks in a timely manner. Examples of such controls and mit-
igation measures include active cooperation with external
parties within the operational vicinity and local authorities
to promote effective resolutions, reorganization of store
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operations/infrastructure fo reduce nuisance impact, ad-
justment of the business model to ensure compliance with
evolving regulations or in response to unclear or insufficient
regulatory frameworks.

Competition

Risk description: We are exposed to the risk of new entrants
and existing competitors in the countries which we operate.
Despite competition risk, our company remains resilient and
poised for growth, focusing on adaptation and innovation.
If we fail to innovate and to adjust our service offering, we
may lose our competitive position, face price pressure, lose
customers and business partners, and fail fo meet financial
targets.

Measures: To strengthen our position, we continuously refine
and adapt our business models where needed so as fo ensure
sustainable growth and improvement. We focus on the en-
hancement of our products and service offerings, such as the
improvement of the customer experience (e.g., having a
superior assortment of partner restaurants and shops, im-
proving our logistics operations, improving our customer
applications and partner products, and making our market-
ing and customer engagement strategies more sophisticat-
ed). We also focus on measures that increase customer loy-
alty, like our subscription models. We continuously monitor
the competitive environment to identify unfavorable devel-
opments. We also reallocate marketing budgets from less
competitive areas to highly competitive countries and invest
in customer retention. In addition, we believe, based on our
reliable data, that we are the biggest player in most coun-
tries, with the largest selection and most efficient network of
riders. This leads to positive network effects, which can at-
tract new customers and riders, which ultimately leads to
more vendors on the platform.
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b) Operational Risks

Cybersecurity Risk

Risk description: As a tech company, we collect, manage,
transmit, and store data from our stakeholders in compliance
with applicable regulations. Our stakeholders rely on the se-
curity of our systems and the proper handling of their data.
By handling billions of data records, there is an inherent risk
of data confidentiality and data integrity infringement. The
Group considers external attacks, internal process weakness-
es, and human errors as risk factors. The Group could suffer
a financial loss or reputational damage as a result of an in-
formation security incident. The severity of this area has been
reviewed from “High” to “Moderate” compared tfo last year.
This change considers the effect of existing measures and
Group’s newly redefined risk impact scale.

Measures: We are committed to continuously enhancing our
global security posture to effectively prevent, detect, and re-
spond to emerging threats. This includes consolidating and
centralizing security operations across all entities to ensure
consistent policies, standards, and best practices, enabling
us to proactively identify and mitigate risks across the orga-
nization.

Further improvements to protect our customer data include
strengthened access controls across the Group, bolstering
our ability to safeguard sensitive customer information and
minimize the risk of unauthorized access. Furthermore, our
vulnerability management program has been significantly
improved, enabling more proactive identification and reme-
diation of security weaknesses.

We will continue our effort to further consolidate and stan-
dardize technical controls, particularly within access man-
agement and data protection, across the Group. This will be
complemented by a strong emphasis on measuring control
effectiveness and enhancing our overall security control gov-
ernance framework. By continuously improving our security
posture, we aim to maintain a robust and resilient security
foundation that protects our customers, our business, and our
reputation.
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c) Compliance Risks

Competition Law Related Risks

Risk description: There is a high degree of uncertainty in the
interpretation of the law as to whether our business activities
as well as corporate projects such as mergers and acquisi-
tions are at all times in compliance with the applicable anti-
trust and competition laws in many of the jurisdictions in
which we operate. Consequently, Delivery Hero's Group com-
panies could be subject to investigations by competition au-
thorities, such as the investigation by the European Commis-
sion into Delivery Hero and Glovo. Potential violations of
antitrust and competition laws may result in fines, claims for
damages by competitors and customers, restrictions on cer-
tain commercial practices, or restrictions on planned corpo-
rate acquisitions. The severity of this area has been reviewed
from “High” to “Moderate” compared to last year. This ad-
justment inrisk level is primarily due o the additional mitiga-
tion measures implemented (refer to the next paragraph for
details) and the provisions recognized in the Consolidated
Financial Statements (see Section F.11 of the Consolidated
Financial Statements for further information).

Measures: The Group continuously promotes a culture of
compliance with antitrust and competition laws. As part of
promoting this culture, regular mandatory training sessions
are held to raise awareness of compliance and legal risks.
Competition law matters are the responsibility of a dedicated
team in our Legal department, which advises on mergers and
acquisitions, commercial structures, and investment projects.
In addition, we monitor our operational activities, cooperate
with local authorities, and seek advice from external advisors
to prevent infringements of antitrust and competition laws.
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Non-Compliance with Data Protection Laws

Risk description: Strict requirements under applicable data
protection laws may adversely affect our strategy for pro-
cessing personal data as part of our marketing initiatives,
business processes, and operations. The evolving regulatory
landscape, including initiatives like the Platform Work Direc-
tive (PWD) and the EU Al Act, introduces new directions
emphasising transparency and accountability, which may
further impact our privacy compliance strategies. Simulta-
neously, non-compliance with these and other data protec-
tion regulations across the world could lead to civil liability
claims, fines, reputational damage to our brands, and the loss
of business partners or end customers. Additionally, increas-
ing enforcement activity and fine proceedings highlight the
critical importance of maintaining robust privacy governance
frameworks.

Measures: We have subjected our data processing activities
to a critical review regarding the General Data Protection
Regulation (GDPR) and adapted security measures pursuant
to Articles 25 and 32 GDPR. In addition, the Group has in-
stalled a data protection management system to ensure
compliance with data protection reporting obligations. Fur-
thermore, we have established a global network of local and
regional data protection professionals to ensure compliance
with local legal requirements. Lastly, we have expanded our
data privacy compliance with a number of internal policies
and work instructions, for example the retention of personal
data or the handling of data subject inquiries.

Uncertain Tax Positions

Risk description: Tax authorities may take a controversial
position regarding the interpretation of tax law. Uncertainties
may especially occur with respect to country-specific (local)
tax items, e.g., non-deductible expenses and cross-border
intfra-group transactions (refer to Section H.5 of the Consol-
idated Financial Statements for further information about
tax-related risks).
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Measures: The Group Tax department, in cooperation with
reputable tax advisors and regional/local tax managers,
regularly identifies, reviews, and actively manages the Un-
certain Tax Positions (UTPs). In particular, the global transfer
pricing model has been adjusted and enhanced, taking into
consideration international and national regulations as well
as business developments of the Group to proactively man-
age transfer pricing risks.

d) Financial Risks

Liquidity Risk

Risk description: Liquidity risk describes the situation of not
meeting the Group’s payment obligations. The failure to meet
the Group’s business targets or unexpected payouts, for ex-
ample in connection with regulatory risks, may result in future
negative cash flows, which may require exploration of exter-
nal financing sources. Dependency on external financing
exposes the Group to the risk of limited access to capital mar-
kets, unfavorable market conditions, downgrading of credit
ratings, and share price volatility. As a result, the Group could
be restricted in securing financing to fund operating activi-
ties, which could limit the Group’s ability fo compete in certain
markets. The severity of this area has been reviewed from
“High” to “Moderate” compared to last year. This change
considers the effect of existing measures, as well as Group’s
newly redefined risk impact scale.

Measures: To manage liquidity risk, we carry out a monthly
analysis of anticipated cash flows to ensure that the Group
is able to meet all of its payment obligations within the plan-
ning period. As required, we adjust funding of subsidiaries
and reallocate Group internal liquidity to secure the going
concern of each subsidiary. The Group also monitors and
adjusts overall spending in its operations as needed. Long-
term capital-raising options include, among others, capital
increases from authorized equity capital, utilization of exist-
ing revolving credit facilities, new debt capital, disposal of
shares in subsidiaries, as well as securitization/ divestment
of financial assets.
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Foreign Exchange Risk

Risk description: Our foreign exchange risk remains largely
unchanged from 2023. As we continue to conduct global
transactions in multiple currencies, the Group remains ex-
posed o exchange rate fluctuations. Transaction risk mainly
arises from intercompany funding in foreign currencies, while
translation risk comes from converting the assets, income,
and expenses of foreign subsidiaries with currencies other
than the euro (our reporting currency). Key currencies con-
tributing to foreign exchange risk include the Argentine peso,
Turkish lira, South Korean won, U.S. dollar, Saudi riyal, and
Kuwaiti dinar. Additionally, Argentina, Turkiye, and Laos,
where we operate, are considered hyper-inflationary econ-
omies under |AS 29.

Measures: Where possible, the Group seeks to align the cur-
rency mix of its financial liabilities more closely to the curren-
cy mix of its cash flows, for example through the redenomi-
nation of its euro-denominated term facility to South Korean
won, as announced on May 15, 2024 (see “Corporate Fi-
nancing”). For significant foreign currency exposure, partic-
ularly in the context of MEA and capital markets transac-
tions, the Group considers the utilization of foreign currency
hedging instruments. In Argentina, we use “blue-chip swaps”
to mitigate U.S. dollar / Argentine peso exchange rate risks
associated with the funding of the Argentine operations. In
Turkiye, we reduce the exposure through monthly financing
in U.S. dollars and by entering into contracts in U.S. dollars
(e.g. tenancy agreements) with forwards. Venezuela oper-
ates with the U.S. dollar as its functional currency, which
mitigates inflationary risks of the Venezuelan bolivar. The
Group's Treasury department monitors the development of
foreign currencies and evaluates the use of hedging mea-
sures. Scenario calculations on the appreciation and depre-
ciation of foreign currencies and their impact on our earn-
ings can be found in Section H.3.b of the Consolidated
Financial Statements.
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5. Opportunity Report

The Opportunity Report summarizes the business opportu-
nities of the Delivery Hero Group over the same time horizon
as the Risk Report. The opportunities relate to all segments.
The individual opportunities are explained below.

Opportunity Area Opportunities 2024

Strategic Business Models

Opportunities 2023

Business Models

Macroeconomic Developments

Macroeconomic Developments

Advantageous Legal/Regulatory
Changes

Advantageous Legal/Regulatory
Changes

Acquisitions or Divestitures

Acquisitions or Divestitures

Operational - Products®

Logistics Logistics

Personnel Personnel

Artificial Intelligence Artificial Intelligence
Financial FX Opportunity FX Opportunity

5 Product development, including related opportunities, is considered part of the operating business in 2024 and therefore is not presented as a separate opportunity anymore.
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a) Strategic Opportunities

Business Models

Opportunity description: The Group has identified services
to integrate into our ecosystem, creating opportunities for
sustained growth and profitability.

Leveraging efficiencies, the Group’s payment solutions de-
partment showed continuous progress onimproving payment
acceptance by enabling more payment methods, and by
working with multiple payment service providers to lower
payment costs. We also see opportunities in delivering more
payment solutions to the platform participants. With closed-
loop wallets, we can deliver a better checkout experience,
instant refunds, and cash-back incentives for usage and loy-
alty to the platform. The Group has seen success in issuing
co-branded cards and credit solutions for users (PostPaid
Service) and vendors in selected countries. Enabling these
solutions helps improve usage frequency and engagement.
The expansion of service offerings in established business
models can positively contribute to the profitability targets of
the Group.

Offering complementary services to our partners, like AdTech
solutions, will empower the partners to promote their prod-
ucts across our on-demand delivery apps.

Regarding order frequency, our subscription programs con-
tinue to demonstrate significant potential as a key driver of
customer growth, fostering deeper loyalty and engagement
across our global customer base. These programs also en-
hance the efficiency of our marketing spend by enabling us
to target the most meaningful benefits to our highest-value
customers, while providing vendors with opportunities to con-
nect with this quality audience. This includes improving the
user experience through product enhancements for a seam-
less experience and adding new benefits to engage a broad-
er audience. Having launched in over a dozen new markets
this year - including Korea and Greece - our subscription
offerings are now available across all our major countries,
positioning us for sustained growth.
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Macroeconomic Developments

Opportunity description: Favorable macroeconomic devel-
opments can be viewed as business opportunities that, if re-
alized, might allow the Group to outperform onits targets and
objectives.

These include:

- Unexpected increase in economic growth rates,

- Normalization of the inflation rate,

- De-escalation of geopolitical conflicts,

- The shift from telephone orders to online orders,

- Increase in growth for the online food delivery and quick
commerce operations,

- Observable change in consumer behavior regarding de-
mand for quick delivery of food and other products, and

- Increasing attention to the sustainability of products and
services.

These developments may have an additional positive impact
on the Group’s result and performance.

Advantageous Legal/Regulatory Changes

Opportunity description: The aforementioned risk of ad-
verse legal and/or regulatory changes is partially offset by
opportunities arising from advantageous changes, such as
the reduction of bureaucracy, autonomy of decision-making
in the employment relationship, or the lessening of legal re-
quirements in the case of capital increases, which can result
in savings on internal and external costs.
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New regulations can also provide opportunities for the busi-
ness, for example, by enabling the expansion of delivery ser-
vices for new product categories.

Acquisitions or Divestitures

Opportunity description: The investment risk is offset by the
opportunities associated with such acquisitions. We comple-
ment our organic growth with strategic mergers, acquisitions,
equity investment, partnerships, or divestitures. Non-organ-
ic opportunities can help us to:

- Strengthen our competitive positions in countries which we
operate,

- Tap into underdeveloped markets and enter new adjacent
business models,

- Gain access fo disruptive new business models and accel-
erate in-house innovation,

- Strengthen operations by broadening, deepening, and ex-
changing key expertise,

- Achieve synergies and scaling effects, and

- Realize attractive value for our business via selective and
strategic divestitures.

In addition, we incentivize the founders and thus ensure con-
tinuity and stability in the companies we acquire and invest
in. Synergies and scaling effects can lead to cost savings and
an increase in operating margins, with a positive impact on
our profitability targets.

b) Operational Opportunities

Logistics

Opportunity description: Our investments in fleet manage-
ment prioritizing bicycles over cars alongside route optimi-
zation and strategic Dmart site selection are key steps to-
ward achieving a fast, seamless order and delivery cycle that
meets our business goals. Additionally, our focus on data
analytics for demand forecasting enhances real-time inven-
tory management, aligning stock levels closely with custom-
er needs. Together, these initiatives present a substantial
opportunity to strengthen our competitive position and
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enhance customer satisfaction. The efficiencies gained
through this enhanced delivery infrastructure not only lower
costs per order but also drive positive impacts on overall de-
livery expenses and operational performance.

Personnel

Opportunity description: The measures taken in response to
the identified personnel risks in the risk register, particularly
of recruiting qualified specialists, are considered a business
opportunity. After the successful completion of the Tech
Academy, the Group continued on a path of similar projects
and collaborations with tech institutions like the ones intro-
duced in the past years.

Examples of these similar projects and initiatives include:

- The Internal Mobility Guidelines which were rolled out last
August with the aim of growing and providing exciting ca-
reer experiences as well as strengthening our business
globally.

- Hiring graduate software engineers: The objective is to in-
crease our talent diversity by focusing our efforts on EU-
based universities, develop our employer brand within the
EU to help improve attraction of local talent, and create an
access pool of dedicated young professionals who could
emerge as future senior engineers. Part of the objective is
also to create mentorship opportunities for existing talents
who would support these new hires.

This will potentially enable us to attract and train qualified
personnel, thereby conveying the Group’s corporate values,
which could attract new talent. In addition, we promote inno-
vation and creativity by bringing together individuals with
different backgrounds and from different cultures. As aresult,
the Group will enhance its access to top talent to advance our
products/services and thus strengthen our competitive po-
sition. In addition, the Group might save on recruitment costs.
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Artificial Intelligence (Al)
Opportunity description: DH has started to test and infe-
grate artificial intelligence (Al) into its operations.

The technology aims to:

- provide a personalized customer experience, such as rec-
ommendations on user requests and preferences and
business partners,

- improve unit economics by analyzing and interpreting
large datasets, which facilitates the optimization of oper-
ations, allowing platforms to adjust inventory and rider
logistics,

- prevent fraud attempts with the integration of machine-
learning model-based monitoring systems, and

- increase the degree of automation in processes, such as
the creation of food-relevant content at scale, both text
based and visual.

The successful implementation of Al into our operations will
potentially reduce marketing costs through more efficient
targeting and improved customer experience as well as in-
creasing advertising monetization. In addition, faster detec-
tion through improved monitoring systems could reduce fraud
losses. Lastly, increasing the degree of automation in pro-
cesses through Al will improve overall productivity and reduce
administrative activities.

c) Financial Opportunities

FX Opportunity

Opportunity description: The transaction and translation
risks are offset by the opportunity arising from favorable for-
eign exchange movements. Favorable changes in foreign
exchange rates canimprove our total comprehensive income.
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D. Outlook

1. Macroeconomic and Industry Outlook?

The past four years have severely tested the global economy.
A pandemic, geopolitical conflicts and extreme weather have
disrupted supply chains, caused energy and food crises, and
forced governments to take unprecedented actions. Accord-
ing to the latest World Economic Outlook, published by the
International Monetary Fund (IMF) in January 2025, the glob-
al economy has shown resilience, which hides uneven region-
al performance and ongoing vulnerabilities.

Based on the latest projections, global growth is expected to
stay at 3.2% and 3.3% in 2024 and 2025 respectively, which
is below the historical annual average (2006-2015) of 3.6%2.
This is due to tighter monetary policy to tackle inflation, re-
duced government spending amidst rising debt levels, and
subdued productivity growth. In many countries, inflation
rates are returning to near central bank targets. Global in-
flation is expected to decrease to 5.7% in 2024 and to 4.2%
in 2025. The decline in global inflation in 2024 and 2025 re-
flects a broad-based decrease in core inflation, unlike the
situationin 2023, when headline inflation fell mainly because
of lower fuel prices.

While the global economy proved resilient, uncertainties re-
main. Upside risks that could accelerate global growth include
a stronger recovery of investments in advanced economies
as well as stronger momentum of structural reforms support-
ing productivity and labor force participation in advanced
and emerging market economies. On the downside, mone-
tary policy tightening could bite more than anticipated, and
renewed spikes in commodity prices as a result of climate
shocks, regional conflicts or broader political tensions as well
as protectionist policies could hamper growth. If China’s

1 Source: IMF, World Economic Outlook, January 2025 (Link)

2 Source: IMF, World Economic Outlook, October 2024 (Link)

3 Source: World Bank, Global Economic Prospects, January 2025 (Link)

4 Source: IMF, Regional Economic Outlook - Asia and Pacific, October 2024 (Link)
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property sector contracts more than expected, or sovereign
debt stressintensifies in emerging and developing economies,
it could also slow down global growth.

Below, we examine our four regional segments, based on
the latest outlooks from the IMF and World Bank?®. Please
note that the regions described below might differ in country
constellation from Delivery Hero's geographical segments,
but serve as an indication for the economic outlook of the
segments.

Asia*
For Asia, the IMF estimates growth of 4.6% and 4.4% in 2024
and 2025, respectively.

Global demand has been shifting from goods to services and
from foreign-made products to those made domestically,
which does not help boost economies in Asia and the Pacific
as much. For many economies, fiscal consolidationis a prior-
ity, given high debt levels and medium-term challenges that
will require additional fiscal space, such as aging populations
and climate change. On the positive side, more accommo-
dative monetary conditions are expected to support econom-
ic growth. Disinflation in advanced Asia has been slower due
to wage pressures but, in most countries, inflation is expected
to return to policy targets by early 2025.

South Korea is estimated to grow 2.5% in 2024 and 2.2% in
2025. Exports are expected to increase amidst strong glob-
aldemand for technology products, while gradual rebalanc-
ing from external fo domestic demand will dampen growthin
2025. Potential downside risks encompass an economic slow-
down in trading partners, escalating geopolitical tensions,
and increasing commodity prices driven by conflicts in the
Middle East. On the other hand, monetary easing would

5 Source: IMF, Regional Economic Outlook for Middle East and North Africa, October 2024 (Link)

6 Source: IMF, World Economic Outlook, October 2024 (Link)
7 Source: World Bank, Global Economic Prospects, January 2025 (Link)
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support boosting the economy, including private spending.
Inflation declined to 2.5% in 2024 and is projected to remain
close to the target of 2% in 2025.

MENAS>¢7

Economies in the MENA region face a fragile recovery amid
global geoeconomic fragmentation, conflicts, climate-relat-
ed shocks and country-specific challenges. Over the medium
term, growth in the MENA region is projected to stabilize at
about 3.6%, held back by persistent structural gaps.

For 2025, the IMF projected growth at 4%, conditional on the
expiration of oil production cuts and headwinds subsiding,
including from conflicts. Even as these issues gradually abate,
uncertainty remains high and structural gaps will likely hold
back productivity growth in many economies.

Inflation in the region continues to stay at high levels, but dis-
inflation is expected to continue in most MENA economies.
According to the latest IMF report, projections for the infla-
tion rate in 2024 and 2025 are 14.8% and 11.6% respective-
ly. The region is forecasted to increase its real GDP by 2.1%
in 2024 and 4.0% in 2025.

GDP growth in Saudi Arabia, our largest market in the region,
is expected to accelerate growth from 1.5% in 2024 to 4.6%
in 2025 as the effect of temporary disruptions to oil produc-
tion and shipping are assumed to fade away. Additionally,
investment in non-oil activities, in line with the government’s
“Saudi Vision 2030", will play a significant role in driving fu-
ture growth.

In the United Arab Emirates (UAE), GDP is forecasted to grow
4.0% and 5.1% in 2024 and 2025, respectively. Despite a
positive outlook, growth in the region faces high uncertainty


https://www.imf.org/-/media/Files/Publications/WEO/2025/update/january/english/text.ashx
https://www.imf.org/-/media/Files/Publications/WEO/2024/October/English/text.ashx
https://openknowledge.worldbank.org/bitstreams/e463cf9f-a07e-4848-bf7b-316515429b5d/download
https://www.imf.org/-/media/Files/Publications/REO/APD/2024/October/English/text.ashx
https://www.imf.org/-/media/Files/Publications/REO/MCD-CCA/2024/October/English/text.ashx
https://www.imf.org/-/media/Files/Publications/WEO/2024/October/English/text.ashx
https://openknowledge.worldbank.org/server/api/core/bitstreams/f983c12d-d43c-4e41-997e-252ec6b87dbd/content
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due to broader geoeconomic factors. Signs of a potential
slowdown are emerging, particularly as tfrade and remittance
inflows connected fo Russia’s war in Ukraine begin fo moder-
ate. In the medium term, growth for oil exporters is hampered
by low oil production, while oil importers’ growth depends on
successful reform implementation in governance and to pro-
mote private sector investments and deepening financial
development.

For Turkiye, the World Bank estimates GDP growth to reach
3.2%in 2024 and 2.6% in 2025. Growth is projected to slow,
in part reflecting the lagged impact of tight monetary policy.
Headline inflation in Turkiye, which peaked at 75.5% in May
2024, decreased to 49.4% in September, dropping below the
nominal policy interest rate for the first time in three years,
and further declined to 47.1% by November. Inflation expec-
tations have also been easing. The country’s external imbal-
ances have improved, with a narrowing current account
deficit, increased international reserves, and a lower risk
premium significantly reducing sovereign spreads.

Europe®

The ongoing war in Ukraine continues to add vulnerability to
the economic and political outlook of Europe. The euro area
is expected to grow 0.8% in 2024 and 1.0% in 2025, while the
Emerging and Developing European economies’ growth
rates are expected to slow down from 3.2% in 2024 to0 2.2%
in 2025.

In the euro areq, rising real wages are expected to boost con-
sumption, and a gradual loosening of monetary policy is ex-
pected to support investment. Persistent weakness in manu-
facturing weighs on growth for countries such as Germany
and ltaly. This is amongst other factors driven by a global shift
from goods to services consumption. This rebalancing is

8 Source: IMF, World Economic Outlook, January 2025 (Link)

9 Source: IMF, World Economic Outlook, January 2025 (Link)

10 Source: IMF, World Economic Outlook, October 2024 (Link)

11 Source: World Bank, Global Economic Prospects, January 2025 (Link)
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boosting activity in the services sector in advanced and
emerging markets but is dampening manufacturing.

Americas®1011

According to the World Bank, growth in Latin America and
the Caribbean is expected to reach 2.2% in 2024 and 2.5% in
2025. The expected recovery of Argentina, after two years
of economic contraction, contributes to this improvement.
Furthermore, most central banks in the region are anticipat-
ed to resume interest rate cutsin 2025, having paused in the
latter half of 2024 due to renewed inflation pressures.

Argentina’s firm program implementation has led to signifi-
cant macroeconomic improvements in the first half of 2024.
The country achieved its first fiscal surplusin 16 years, rebuilt
reserves, and reduced inflation faster than expected. While
economic activity began expanding after April, the recovery
pace is still uneven across sectors, with significant improve-
ments in commodity-related sectors, including agriculture,
energy and mining.

While Argentina’s economy is expected to bounce back in
2025, reports by the IMF and the World Bank are of different
opinion regarding the magnitude of decline in 2024. Where-
as the World Bank believes in a GDP decline of 2.8% in 2024,
IMF experts forecast negative growth of 3.5%. Both institutes
forecast a strongincrease in positive growth to 5.0% in 2025.
Inflation increased sharply to over 200% in 2023 and is ex-
pected to decline to 140% in 2024 and 45% in 2025.12

Key activity drivers during the forecast horizon are expected
to include agriculture, energy and mining, supported by mac-
roeconomic stability and newly enacted business-friendly
legislation. The government is expected to maintain a tight
fiscal policy to support sustained progress in reducing infla-
tion and uphold the current policy framework’s credibility.

12 Source: IMF, Regional Economic Outlook for Western Hemisphere, October 2024 (Link)
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Sector development

Delivery Hero is optimistic about the growth potential in the
food delivery and quick commerce sectors. We see steady
adaptation and sustainable evolution in customer behavior
and expectations. We believe that the trends highlighted be-
low are enduring and will continue to drive the increased
adoption of our services among a growing consumer base.
These trends will be crucial in shaping industry dynamics in
the foreseeable future, alongside the ongoing development
of customer preferences and the continued urbanization of
major cities. Some of these trends involve:

Consumer expectations:

- Convenience: With the world in the palm of your hand and
changing lifestyles, convenience is one of the first and
most sought-after aspects of any delivery experience.
Customers expect to get anything delivered at the touch
of a button - whatever they need, whenever they need it,
locally and fast. With increasing maturity of the industry,
customers’ expectations of the service quality are also
only getting higher.

- Affordability: Alongside convenience, affordability plays
an important part in the order decision for many custom-
ers. In order to offer affordable products, we leverage
amongst others efficiency improvements in logistics devel-
opments and special offers through our partners.

- Quick Commerce: The next generation of e-commerce
enables the delivery of products for daily needs and be-
yond, such as groceries, medicine and flowers, to custom-
ers almost instantly and whenever and wherever they
need them.


https://www.imf.org/-/media/Files/Publications/WEO/2025/update/january/english/text.ashx
https://www.imf.org/-/media/Files/Publications/WEO/2025/update/january/english/text.ashx
https://www.imf.org/-/media/Files/Publications/WEO/2024/October/English/text.ashx
https://openknowledge.worldbank.org/bitstreams/e463cf9f-a07e-4848-bf7b-316515429b5d/download
https://www.imf.org/-/media/Files/Publications/REO/WHD/2024/october/English/text.ashx
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Product developments:

- Advertising Technologies (AdTech): We have developed a
range of products o offer advertising solutions for restau-
rants and vendor partners, helping them to increase their
visibility and customer reach, and eventually drive more
sales. In our Quick Commerce business, we also offer ad-
vertising products for the consumer goods industry.

- Financial Technology (FinTech): Technology is at the core
of everything we do at Delivery Hero. We see significant
opportunities in intfroducing advanced FinTech solutions to
serve our customers’ and vendors’ financial needs.

Broader industry trends:

- Subscription: Subscribers benefit from free delivery, dis-
counts and aftractive deals, which results in higher order
frequency, larger basket sizes and overall higher customer
satisfaction, leading to increased loyalty.

Logistics: The share of own delivery versus marketplace
orders has been increasing steadily, leading to a better
overall customer experience. Higher order stacking levels
and more sophisticated logistics help to bring down the
cost per order.

Artificial Intelligence (Al) is set to improve customer expe-
rience and operational efficiency, providing benefits such
as enhanced customer service, and optimizing food deliv-
ery operations.

Sustainability is set in Delivery Hero's’ foundations and de-
fined within our group value: “We are heroes because we
care”. We strive to grow sustainably in a way that is consis-
tent with our principles. This means taking responsibility
for the impact of our business, reducing our environmental
footprint, and seeking long-term solutions for ourselves
and our industry.
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2. Company Expectations

DH’s performance during the year was characterized by a
substantial improvement in the Group’s cash flows and the
continuous focus on profitable growth. The advancements
towards our profitability goals were also observable in our
platform and integrated verticals business by generating an
adjusted EBITDA of € 692.5 million. The growth in GMV and
Total Segment Revenue complemented our performance.

For 2025 we anticipate a slight growth in GMV above the
level of 2024 (€ 48,754.0 million). We expect Total Segment
Revenue to grow faster than GMV, moderately increasing
compared to 2024 (€ 12,796.4 million).

For 2025 we expect adjusted EBITDA to grow significantly
reaching between € 975 million and € 1,025 million. As a
result, we expect an adjusted EBITDA/GMV margin of more
than 1.5% for the full year 2025.

For 2025, we expect a Free Cash Flow?®? of € 200 million or
slightly above.

Due to the fact that we are operating in a relatively young
and still rapidly evolving industry any forecast on the earn-
ings trajectory is subject to considerable uncertainty. Adjust-
ed EBITDA is dependent not only on factors that can be
impacted by Delivery Hero, but also on those over which it
has no influence. For example, if the Group was forced to
defend its position against new competitors in specific mar-
kets or to react to revenue downturns, then measures that
may not have been scheduled previously may have to be
implemented (e.g., increasing marketing expenditure) which
can result in a negative development of adjusted EBITDA
that deviates significantly from the previous estimate. The
assumptions on the economic development of the market
and the industry are based on assessments that we consider
realistic in line with currently available information.

However, these estimates are subject to uncertainty and
bring with them the unavoidable risk that the forecasts will
not occur, either in terms of direction or in relation to extent.
The forecast for the forecast period is based on the compo-
sition of the Group at the tfime the financial statements were
prepared.

13 Free cash flow (FCF) is defined as cash flow from operating activities, less capital expenditures and payment of lease liabilities. Capital expenditure encompasses payments for investments in (net of proceeds from disposal of) property, plant and equipment, as
well as payments for investments in (net of proceeds from disposal of) intangible assets. The Free Cash Flow guidance for the financial year 2025 excludes extraordinary cash outflows related to ongoing legal disputes (e.g., EU antitrust and Glovo Spain) and
extraordinary cash inflows from M&A breakup fees. FCF will be reported to the Management Board of the Company from the reporting period starting January 1, 2025.
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E. Supplementary management report to
the separate financial statements of
Delivery Hero SE

The management report of Delivery Hero SE and the Group

management report have been combined. The annual

financial statements of Delivery Hero SE were prepared in
accordance with the German Commercial Code (Handels-
gesetzbuch, “HGB"), taking into account the German Stock

Corporation Act (Aktiengesetz, “AktG”).

1. Business Model

Delivery Hero SE (the “Company” or “DH SE”) is a European
stock corporation with its registered office at Oranienburger
Strasse 70, 10117 Berlin, Germany.

DH SE, together with its subsidiaries, forms the Delivery Hero
Group (also referred to as “Delivery Hero,” or the “Group”),
a globally operating corporation in the field of online food
ordering, quick commerce, and delivery services.

As a holding company, the Company is responsible for defin-
ing and pursuing the Group’s strategy. It assumes central
functions for the Group, including corporate strategy, merg-
ers and acquisitions, technology and product management,
finance (group controlling, accounting, treasury, taxation,
procurement), investor relations, legal (including compliance,
risk management, and internal audit), marketing, and human
resources management. Within these functions, it oversees
the long-term development of its subsidiaries as well as fi-
nancing and capital allocation within the Group.

The intra-group service portfolio includes consulting, IT,
management, marketing, human resources, and financial
services. Additionally, the Company undertakes group inter-
nal project assignments, temporarily assigns personnel, con-
cludes global contracts, provides system solutions, and de-
velops business concepts.

Company | Combined Management Report | Consolidated Financial Statements | Further Information

2. Situation

a) Result of operations

The result of operations of Delivery Hero SE is shown in the
condensed income statement below:

Change

EUR
EUR million 2024 2023 million %
Revenue 364.6 319.4 45.2 14.2%
Increase or
decreasein
finished and
unfinished products
and services 0.0 -1.0 1.0 -100.0%
Other own work
capitalized 72.3 57.4 14.9 26.0%
Other operating
income 1,012.1 536.8 475.3 88.5%
Material expenses -12.5 -16.9 4.4 -26.0%
Personnel
expenses -545.5 -642.0 96.5 -15.0%
Depreciation,
amortization and
impairments -359.4  -3,092.0 2,732.6 -88.4%
Other operating
expenses -992.3  -1,001.5 9.2 -0.9%
Interest result! -233.2 -122.3 -110.9 90.7%
Investment result? 1,751.8 163.7 1,588.1 >100%
Earnings before
taxes (EBT) 1,057.9 -3,798.5 4,856.4 >100%
Income taxes -144.0 53.2 -197.2 >100%
Net profit/loss for
the year 9139 -3,745.3 4,659.2 >100%
Loss carryforward
fromthe prioryear -8,709.3  -4964.0 -3,745.3 75.4%
Withdrawals from
the capital reserves 7,795.4 0.0 7,795.4 >100%
Net retained
profit/loss 0.0 -8,709.3 8,709.3 -100.0%

1 Includes income from loans of financial assets, other interest and similar income
and interest and similar expenses.

2 Includes income from dividends from investments in affiliated companies and
expenses from loss transfers from affiliated companies.
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The increase in revenue in the financial year is primarily driv-
en by higher earnings from intra-group licensing and service
agreements. Through revenue-based transfer pricing mod-
els, Delivery Hero SE benefits from the positive development
of its subsidiaries. The services offered within the Group were
utilized more frequently.

The increased capitalization of internally generated intangi-
ble assets, amounting to € 72.3 million (previous year:
€ 57.4 million), is attributable to the development of new
technological assets in the area of implementation, develop-
ment, and adaptation of internally used software. The com-
pany’s total research and development costs amounted to
€ 319.9 million (previous year: € 339.3 million).

In the financial year, other operating income includes in-
tra-group recharges of third-party costs to subsidiaries
amounting to € 201.9 million (previous year: € 182.1 million),
income of € 81.6 million (previous year: € 0.0 million) from
capital transactions with subsidiaries, as well as revaluations
of financial assets and receivables amounting to € 616.7 mil-
lion (previous year: € 161.8 million). Additionally, gains from
currency translation of € 90.3 million (previous year:
€ 63.8 million) are recognized, primarily arising from the val-
uation of balance sheet items in US dollars, South Korean
won, and the dirham of the United Arab Emirates.

The decrease in personnel expenses is primarily due to a re-
duction in share-based remuneration of € 73.7 million
(€ 168.4 million, previous year: € 242.1 million), resulting
from the full-year effect of the changes made in the LTIP
framework in the previous year. Tranches are now granted
annually, eliminating the “front-loading” effect from the si-
multaneous granting of multiple tranches. A lower head-
count compared to the previous year also contributed to the
decrease.
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Depreciation, amortization, and impairments are split as
follows:

EUR million 2024 2023
Intangible assets 47.0 32.0
Property, plant and equipment 8.6 6.3
Shares in affiliated companies 54.1 1,780.4
Loans to affiliated companies 160.9 1071.6
Investments, securities and other loans 10.1 177.8
Trade receivables 78.7 239

thereof against affiliated companies 78.6 23.8
Total 359.4 3,092.0

The change in other operating expenses is primarily attrib-
utable to the adjustment of provisions for legal risks amount-
ing to € 197.4 million (previous year: € 4.3 million), as well as
increased server costs of € 139.2 million (previous year:
€ 117.9 million), expenses for software licenses totaling
€ 70.0 million (previous year: € 63.2 million), and marketing
costs of € 38.5 million (previous year: € 32.8 million). These
effects were partially offset by a reduction in intra-group ex-
penses (€ 361.5 million; previous year: € 604.0 million). Low-
er expense grants, driven by the improved earnings situation
of subsidiaries, and a reduction of waivers of certain loans
and receivables to affiliated companies contributed to this
development. Additionally, expenses from foreign currency
translation of significant balance sheet items in U.S. dollars
and United Arab Emirates dirham amounted to € 56.4 million
(previous year: € 68.7 million).
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The interest result for the financial year was impacted by
higher interest expenses (€ 434.7 million; previous year:
€ 350.2 million) related to refinancing measures aimed at
optimizing the maturity profile. Asin the prior year, the asso-
ciated partial repurchase of convertible bonds contributed
positively (€ 38.0 million; previous year: € 51.3 million).

The investment result for the financial year increased by
€ 1,588.1 million compared to the previous year. Dividends
received from subsidiaries rose by € 1,366.8 million to
€ 1,949.3 million, mainly due to the talabat listing and the
resulting profit at the subsidiary level. In contrast, the nega-
tive contribution from profit and loss transfer agreements
decreased to € 197.5 million (previous year: € 418.9 million).

Income tax expenses amounted to € 143.2 million (previous
year: income of € 54.8 million), of which € 69.3 million (pre-
vious year: € 21.9 million) relates to current taxes in foreign
jurisdictions where Delivery Hero SE is subject to taxation as
a shareholder, and € 82.1 million (previous year: € 20.2 mil-
lion) to foreign withholding tax. Current taxes for the financial
year were impacted by a one-time effect related to a dispos-
al gain amounting to € 60.8 million, while a deferred tax in-
come of € 15.5 million resulted from changes in the balance
of deferred tax liabilities, considering deferred tax assets
recognized on tax loss carryforwards (€ 45.2 million; previous
year: € 57.1 million).

Overall, the result of operations and thus the net result for
the financial year were significantly influenced by the consid-
erably higher investment income, net write-ups on financial
assets, lower expense grants for subsidiaries, as well as in-
creased interest expenses in connection with the adjustment
of the financing structure.
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b) Financial position

The company’s financial position is presented in the following
condensed cash flow statement. The cash flow from operat-
ing activities is presented using the indirect method and the
cash flow from investing and financing activities is presented
directly:

EUR million 2024 2023
Cash and cash equivalents at the

beginning of the financial year 35.8 247.6
Cash flows from operating activities -462.8 -258.4
Cash flows from investing activities -1,182.2 -446.6
Cash flows from financing activities 1,626.7 493.6
Net change in cash and cash

equivalents -18.3 -211.4
Effect of movementsin exchange rates

on cash and cash equivalents 71 -0.4
Cash and cash equivalents at the end of

the financial year 24.6 35.8

The negative cash flow from operating activities is mainly the
result of normal business payments, for example for person-
nel expenses, IT expenses and consulting services, which were
only partially covered by intra-group recharges. Due to the
revenue-dependent transfer pricing, the development of
cash flow from operating activities is dependent on the per-
formance of the subsidiaries.

The negative cash flow from investing activities primarily in-
cludes outflows for short-term money market and fixed-term
deposits amounting to € 1,830.5 million. This was offset by
net inflows from loans to affiliated companies of € 329.2 mil-
lion plus interest, the sale of securities in the amount of
€ 176.4 million, dividend distributions from subsidiaries of
€ 126.0 million, and a net cash inflow from capital and fi-
nancing transactions with subsidiaries of € 89.7 million.
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The positive cash flow from financing activities is largely in-
fluenced by netinflows from intercompany loans, loan repay-
ments, and interest payments amounting to € 2,325.0 mil-
lion. Itincludes the intra-group transfer of the proceeds from
the talabat listing amounting to € 1,887.2 million and the
increase in term loans by € 744.0 million. The company re-
ceived funds amounting to € 280.0 million from capital in-
creases. Repurchases and scheduled repayments of convert-
ible bonds, as well as paid interests, resulted in outflows of
€ 978.4 million.

The debt structure is characterized by intercompany loans
(“Term Loans”) borrowed through a financing company, is-
sued convertible bonds, and the remaining group financing
net balance in favor of Delivery Hero SE. The Term Loans
were extended by $ 550.0 million and € 240.0 million during
the financial year, reaching $ 1,375.4 million (“Dollar Term
Facility”, before repayments) and € 540.0 million (“EUR Term
Facility”). To reduce currency risks on the investment side, the
EUR Term Facility was converted into South Korean won
(KRW 794,029.0 million). The Term Loans have a remaining
maturity of 5 years and total € 1,846.6 million as of the bal-
ance sheet date. The convertible bonds consist of non-sub-
ordinated, unsecured convertible bonds issued between 2020
and 2023, totalling € 3,766.6 million (after buybacks), with
maturities between 2025 and 2030. The remaining group
financing net balance in favor of the company in the amount
of € 1,369.7 million increased by € 2,161.9 million in the fi-
nancial year, in particular due to the short-term investment
of excess cash of subsidiaries at DH SE.
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c) Net assets
Net assets areillustrated by the following condensed balance
sheet:

Dec. 31, 2024 Dec. 31, 2023 Change
EUR million Share (%)* EUR million Share (%) (%)?
ASSETS
Non-current assets 8,036.8 62.4 8,033.0 86.4 0.0%
Current assets 4,394.2 34.1 688.0 7.4 0.0%
Prepaid expenses 439.4 3.4 578.7 6.2 -24.1%
Total assets 12,870.4 9,299.7 38.4%
LIABILITIES
Equity 3,306.1 257 1,945.2 20.9 70.0%
Provisions 478.7 3.7 207.0 2.2 0.0%
Liabilities 9,013.1 70.0 7,089.9 76.2 27.1%
Deferred income 30.9 0.2 0.5 0.0 0.0%
Deferred tax liabilities 41.6 0.3 57.1 0.6 -27.1%
Total equity and liabilities 12,870.4 9,299.7 38.4%

1 Percentage share of total assets.
2 Percentage change compared to the previous year.

The asset position is primarily determined by the fixed assets,
receivables, and liabilities to Group companies, in addition to
equity. The loans reported under financial assets, as well as
receivables and liabilities to affiliated companies, predomi-
nantly arise from financing relationships between Delivery
Hero SE and its subsidiaries.

The total balance sheet amounted to € 12.9 billion, an in-
crease of € 3.6 billion compared to the previous year.
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The development of the asset side is mainly driven by the
increase in receivables from affiliated companies by
€ 1,914.6 million, the rise in short-term investments in secu-
rities and time deposits by € 1,826.9 million, as well as net
reversal of impairments on financial assets and receivables
amounting to € 313.0 million. Conversely, fixed assets de-
creased due to the reduced financing requirements and the
simultaneous increase in loan repayments from subsidiaries,
as well as the sale of securities.
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The reduction in deferred expenses is due to the ongoing
amortization of discount amounts from the issued convertible
bonds and intercompany loans. Conversely, new discountsin
connection with the infercompany transfer of term loans to
the company had an offsetting effect.

The development of the liability side is marked by anincrease
in equity of € 1,360.9 Mio., provisions of € 271.7 million, and
liabilities of € 1,923.2 million.

The increase in equity primarily results from the annual sur-
plus of € 913.9 million for the financial year, a capital in-
crease of € 277.9 million, and the ongoing allocation of
amounts from share-based compensation programs
amounting to € 166.8 million.

The rise in provisions is mainly due to an increase in the risk
provision for legal risks of € 197.4 million and the creation of
a tax provision amounting to € 65.2 million.

The increase in liabilities is primarily attributable to the inter-
company transfer of the proceeds from the talabat listing,
amounting to € 1,887.2 million, as well as the increase in term
loans by a total of € 744.0 million. Offsetting effects came
from the ordinary repayment of the Convertible bond | -
Tranche A in the amount of € 287.0 million, as well as the
partial repurchases of Convertible Bond Il - Tranche A and
Convertible Bond lll - Tranche A, totaling € 608.4 million.

Compared to the previous year, the deferred income in-
creased by € 30.4 million due to the recognition of a deriva-
tive in connection with the term loan financing. The deferral
will be amortized through the income statement over the
term of the loan liability as an adjustment to interest.

Compared to the previous year, deferred tax liabilities (after
offsetting) decreased by € 15.5 million. The decrease is due
to the reversal of the discount for the convertible bonds,
which more than compensated the increase in the difference
from internally generated intangible assets and the different
treatment of currency effects in the financial year.
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d) Overall assessment

The development of Delivery Hero SE is primarily dependent
on the performance of the Group and its opportunities and
risk situation. Accordingly, we refer to the Group’s opportu-
nities and risks report. The statements regarding the oppor-
tunities and risks also apply to the statutory annual financial
statements of Delivery Hero SE, in which the risks are reflect-
ed in the valuation of financial assets and the results earned
or offset by subsidiaries.

Since the asset, financial, and earnings position of the com-
pany is largely determined by the ability of the Group com-
panies to generate sustainable positive results and cash flows,
reference is made to the Group’s forecast report.

The annual result is a significant financial performance indi-
cator for the company. The result in 2024 is significantly in-
fluenced by special effects, in particular the dividend received
in connection with the proceeds from the talabat listing,
write-ups on financial assets, additions to provisions for legall
disputes, and expenses from foreign withholding taxes.

The forecast from the previous year, to achieve a significant-
ly lower net loss before special effects in the financial year,
was not achieved. This is primarily due to the increased fi-
nancing costs associated with the measures taken to adjust
the financing structure. The special effects described earlier
have led to a significantly positive annual result for the finan-
cial year. Overall, the company expects a significantly nega-
tive net result for the financial year 2025 compared to the
current year.

140

The asset, financial, and earnings position of the company
appears overall more robust than in the previous year due to
the achieved net profit and the higher level of short-term in-
vested financial resources as of the balance sheet date. Con-
sidering the decreasing financing need of the subsidiaries and
a strengthened equity ratio, the management board assess-
es the economic situation as positive.

The liquidity situation is assessed as positive, considering
available financial resources as well as unused financing op-
tions, such as the disposal of financial assets, the availability
of short-term invested financial resources, the transfer of
funds from affiliated companies, and the potential utilization
of granted credit facilities.

Considering the positive liquidity situation and an overall
strengthened asset, financial, and earnings position, the
overall situation is assessed as positive.

Berlin, April 22, 2025

Delivery Hero SE

The Management Board

-

Wiz

Niklas Ostberg
Co-Founder and
Chief Executive Officer

Marie-Anne Popp
Chief Financial Officer

Pieter-Jan Vandepitte
Chief Operating Office
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F. Other disclosures

1. Corporate Governance

The Management Board and the Supervisory Board of
Delivery Hero SE have issued the Declaration of Compliance
pursuant to Section 161 of the German Stock Corporation
Act (AktG) (based on the German Corporate Governance
Code in the version dated April 28, 2022, published in
the Federal Gazette on June 27, 2022), which was pub-
lished on the website of Delivery Hero SE in December 2024
(@ Declaration of Compliance, link unaudited by KPMG).

The Group Corporate Governance Statement according to
Section 289f and Section 315d of the German Commercial
Code (HGB) isincluded in the Corporate Governance section
of the 2024 Annual Report.

2. Takeover-Related Information Pursuant
to Sections 289a and 315a of the German
Commercial Code (HGB)
Takeover-related information pursuant fo Sections 289a and
315a of the German Commercial Code (HGB) presented in
the section Corporate Governance - Takeover-related dis-
closures and explanatory notes by the Management Board
of the 2024 Annual Report are incorporated by reference into
this Combined Management Report.

3. Compensation Report Pursuant to Section 162
of German Stock Corporation Act (AktG)

The Compensation Report pursuant to Section 162 of the
Stock Corporation Act (AktG) presented in the Compensation
Report section of the 2024 Annual Report is incorporated by
reference into this Combined Management Report and pub-
lished on the website of Delivery Hero SE (@ Compensation,
link unaudited by KPMG).
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4. Non-Financial Report

The combined separate Non-Financial Report of Delivery
Hero SE and the Group prepared in accordance with Sections
315b and c and 289b to e of the German Commercial Code
(HGB) has been assured with limited assurance by KPMG AG
Wirtschaftsprifungsgesellschaft. It is included in the Annual
Report 2024 in the separate section Non-Financial Report
and published on the website of Delivery Hero SE (@ NFR, link
unaudited by KPMG).

5. Treasury Shares

For information on the treasury shares held as of the report-
ing date in accordance with Section 160 (1) no. 2 of the Ger-
man Stock Corporation Act (AktG), we refer to the notes to
the 2024 financial statements of Delivery Hero SE, Section
C. Notes to the individual balance sheet items - Equity, are
published on the website of Delivery Hero SE (@ Reports, link
unaudited by KPMG).
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Consolidated Statement of Financial Position

as of December 31, 2024
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ASSETS EQUITY AND LIABILITIES
EUR million Note Dec. 31,2024 Dec. 31,2023 EUR million Note Dec. 31,2024 Dec. 31,2023
NON-CURRENT ASSETS EQUITY
Intangible assets F.1l 5,995.4 6,455.7 Share capital/ Subscribed capital F.9.aand b 287.4 270.7
Property, plant and equipment F.2 770.5 746.7 Capital reserves F.9.c 12,513.5 10,261.7
Other financial assets F3 396.9 408.3 Retained earnings and other reserves F.9.d -10,208.5 -8,878.2
Other assets F4/H.1 30.3 26.2 Treasury shares F.9.e -0.0 -07
Deferred tax assets F.5 221 8.8 Equity attributable to shareholders of the parent
pany 2,592.3 1,653.5
Investments accounted for using the equity method D.3.c 8.9 7.6
Non-controlling interests 120.2 -4.1
7,224.1 7,653.3
2,712.6 1,649.4
CURRENT ASSETS
NON-CURRENT LIABILITIES
Inventories F.6 174.6 143.5
Liabilities to banks F.10 1,794.5 1,017.5
Trade and other receivables F.7 659.7 711.9
Provisions for pensions and similar obligations H.1 28.6 21.2
Other financial assets F.3 225.5 4.9
Other provisions F.11 256.1 298.3
Other assets F.4 308.1 255.3
Trade and other payables F.12 347.1 442.8
Income tax receivables F.15 19.8 9.9
Convertible bonds F.13 3,272.6 3,816.2
Cash and cash equivalents F.8 3,808.7 1,659.4
Other liabilities F.14 344 36.1
Income tax liabilities F.15 7.3 B
Assets (disposal groups) classified as held for sale - 497
Deferred tax liabilities F.5 234.7 262.1
5,196.3 2,834.5
5,975.2 5,894.1
CURRENT LIABILITIES
Liabilities to banks F.10 18.9 13.4
Other provisions F.11 852.5 311.0
Trade and other payables F.12 2,023.6 1,704.0
Convertible bonds F.13 47.4 286.7
Other liabilities F.14 445.3 447.9
Income tax liabilities F.15 345.0 181.3
3,732.7 2,944.4
Total assets 12,420.4 10,487.8 Total equity and liabilities 12,420.4 10,487.8
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
for the period from January 1 to December 31, 2024

EUR million Note 2024 2023 EUR million Note 2024 2023
Revenue G.1 12,294.7 9,941.9 OTHER COMPREHENSIVE INCOME (NET)
Cost of sales G.2 -8,965.5 -6,969.2 Items that will not be reclassified to profit or loss in

subsequent periods:
Gross profit 3,329.2 2,972.7

Remeasurement of net liability (asset) arising on defined
Marketing expenses G.3 -1,450.8 -1,458.2 benefit pension plans F.9.d -4.5 -3.4
IT expenses G.4 -531.8 -587.6 Items that may be reclassified to profit or loss in

subsequent periods:
General administrative expenses G.5 -1,806.9 -1,744.2

Foreign currency translation differences F.9.d -35.0 -154.6
Other operating income G.6 252.3 76.5

Other comprehensive income, net of tax -39.4 -157.9
Other operating expenses and goodwill impairment G.7 -103.1 -885.3

Total comprehensive income -921.1 -2,462.6
Impairment losses on trade receivables and other assets -30.1 -30.9

Net result attributable to:
Operating result -341.3 -1,656.9

Shareholders of the parent -882.4 -2,297.5
Net interest result G.8 -244.6 -232.2
Non-controlling interests 0.8 -7.2

Other financial result G.9 44.8 -266.1

Total comprehensive income attributable to:
Share of profit or loss of associates and joint ventures
accounted for using the equity method D.3.b -1.3 7.4 Shareholders of the parent -921.8 -2,458.7
Earnings before income taxes -542.4 -2,162.6 Non-controlling interests 0.7 -3.9
Income taxes G.10 -339.3 -142.1 Diluted and basic earnings per share in EUR -3.10 -8.57
Net result -881.7 -2,304.7
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Consolidated Statement of Changes in Equity

for the period from January 1 to December 31, 2024
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Aftributable to the owners of the parent

Retained earnings and other reserves

Currency Revaluation for

Subscribed Retained translation pension Non-controlling
EUR million capital  Capital reserves earnings reserve commitments  Treasury shares Total interests Total equity
Note F.9.aandb F.9.c F.9.d F.9.d F.9.d F.9.e
Balance as of Jan. 1, 2024 270.7 10,261.7 -8,811.0 -55.9 -11.3 -0.7 1,653.5 -4.1 1,649.4
Net result - - -882.4 - - - -882.4 0.8 -881.7
Other comprehensive income - - - -35.0 -4.5 - -39.4 -0.0 -39.4
Total comprehensive income - - -882.4 -35.0 -4.5 - -921.8 0.7 -921.1
Transactions with owners - payments
received and change in non-controlling
interests
Capitalincreases 8.9 278.5 - - - - 287.4 - 287.4
Equity-settled share-based payments 7.8 163.3 - - - - 171.1 - 171.1
Release of treasury shares for seftlement of
NCI put liability - 19.2 - - - 0.7 19.9 - 19.9
Equity - compound instrument - -11.1 = - = - -11.1 B -11.1
Changes in ownership interest without loss of
control - 1,801.7 -98.0 -23.8 - - 1,679.9 123.6 1,803.5
Transactions with owners 16.7 2,251.6 -98.0 -23.8 - 0.7 2,147.3 123.6 2,270.9
Other changes to equity* - 0.2 -286.6 - - - -286.4 - -286.4
Balance as of Dec. 31, 2024 287.4 12,513.5 -10,078.1 -114.6 -15.8 -0.0 2,592.3 120.2 2,712.6
1 Includes effects from hyperinflationary economies of € -286.6 million.
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Consolidated Statement of Changes in Equity

for the period from January 1 to December 31, 2023
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Attributable to the owners of the parent

Retained earnings and other reserves

Currency Revaluation for

Subscribed Retained translation pension Non-controlling
EUR million capital  Capital reserves earnings reserve commitments  Treasury shares! Total interests Total equity
Note F.9.aandb F.9.c F.9.d F.9.d F.9.d F.9.e
Balance as of Jan. 1,2023 265.1 9,762.8 -6,394.4 103.0 -9.0 -7.8 3,719.6 54.0 3,773.7
Net result - - -2,297.5 - - - -2,297.5 -7.2 -2,304.7
Other comprehensive income - - - -158.9 -2.4 - -161.2 3.3 -157.9
Total comprehensive income - - -2,297.5 -158.9 -2.4 - -2,458.7 -39 -2,462.6
Transactions with owners - payments
received and change in non-controlling
interests
Capitalincreases 0.9 29.1 - - - - 30.0 - 30.0
Equity-settled share-based payments 4.7 253.0 - - - 1.7 259.4 - 259.4
Release of treasury shares for seftlement of
NCI put liability - 193.9 - - - 5.4 199.3 - 199.3
Equity - compound instrument - 259.9 - - - - 259.9 - 259.9
Changes in ownership interest without loss of
control - -236.9 - - - - -236.9 -50.8 -287.7
Dividends paid - - - - - - - -3.3 -3.3
Transactions with owners 5.6 498.9 - - - 7.1 511.6 -54.1 457.5
Other changes to equity? - - -119.1 - - - -119.1 - -119.1
Balance as of Dec. 31, 2023 270.7 10,261.7 -8,811.0 -55.9 -11.3 -0.7 1,653.5 -4.1 1,649.4

1 Treasury share figures as indicated in the table above consist of (i) 23,710 treasury shares owned by Delivery Hero SE and (i) 704,153 shares held in escrow by agent Prof. Dr. Hagen Hasselbrink, which are restricted for the Woowa transaction.

2 Includes effects from hyperinflationary economies of € -119.1 million.
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Consolidated Statement of Cash Flows
for the period from January 1 to December 31, 2024

EUR million Note 2024 202312 EUR million Note 2024 202312
Net payments for the acquisition of subsidiaries? D.2 -44.9 -96.7
1. CASHFLOWSFROM OPERATING ACTIVITIES
Net payments from the sale of subsidiaries -0.3 -0.3
Net result -881.7 -2,304.7
Payments for the acquisition of equity investments F.8 -1.4 -5.4
Income tax expense 339.3 142.1
Interest received 58.7 50.2
Income tax paid -292.9 -198.1
Cash flows from investing activities? -59.5 -257.8
Amortization and depreciation F1/F.2 465.4 475.0
Impairment of non-current assets F1/F.2 133.2 1,004.7 3. CASHFLOWS FROM FINANCING ACTIVITIES
Increase (+)/decrease (-) in provisions* F11 444.2 42.0 Proceeds from capital contributions F.9 2,138.8 -
Non-cash expenses from share-based payments G.5 171.1 247.4 Payments for the acquisition of non-controlling interests D.2.b - -287.8
Bad debt impairment, unrealized exchange rate effects Proceeds from bonds and borrowings F.10/F.13 799.3 1,000.8
and other non-cash expenses! 74.0 65.9
Payments of lease liabilities -148.7 -156.8
Gain (-)/loss (+) on disposals of non-current assets 20.0 4.2
Payments of other financial liabilities? -954.8 -756.8
Gain (-)/loss (+) on deconsolidation -1.2 11.7
Interest paid -254.9 -173.4
Increase (-)/ decrease (+) in receivables from payment
service providers 58.4 -109.4 Dividends paid - _3.3
Increase (-)/decrease (+) in inventories, trade receivables Cash flows from financing activities? 1,579.6 -377.3
and other assets -193.0 -165.0
Increase (+)/ decrease (-) in restaurant liabilities 44.9 145.0 CASH AND CASH EQUIVALENTS AT END OF THE
Increase (+)/ decrease (-) in frade and other payables F.12 276.4 105.5 4. PERIOD
Finance income (-)/expense (+)! G.8/GO _198 514.2 Net change in cash and cash equivalents 2,158.4 -654.6
Cash flows from operating activities 638.3 -19.5 Egaig?:nizchonge rate movements on cash and cash 01 _103.8
Cash and cash equivalents at the beginning of the period® F.8 1,659.4 2,417.8
2. CASHFLOWS FROMINVESTING ACTIVITIES
Cash and cash equivalents at the end of the period 3,808.7 1,659.4

Proceeds from disposal of property, plant and equipment 8.3 -

1 In order to allow comparability o 2024 figures, 2023 figures were adjusted; finance income and currency translation effects

Payments for investments in property, plant and amounting fo € 143.7 million are now presented as “finance income (-)/ expense (+)". In addition, balance sheet related

equipment F.2 -139.1 -147.7 movements are presented in the respective line items, while previously presented as “other non-cash expenses”.

Proceeds from disposal of intangible assets _ 07 2 In order to allow comparability to 2024 figures, cash flows related to earn-out payments of € 88.8 million, classified as
financing activities in 2023, have been reclassified fo investing activities.

Payments for investmentsin in’rangible assets F.1 -140.4 -113.0 3 Asof January 1, 2024, cash of € 0.5 million (January 1, 2023: € 0.5 million) is included in a disposal group classified as held
for sale.

Proceeds for divestments of other financial assets 204.1 63.8

Net payments from loans to third parties -4.5 -9.3
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A. General Information

1. Company Information

As of December 31, 2024, the Delivery Hero Group (also:
“DH”, “DH Group”, “Delivery Hero” or “Group”) offers online
food ordering, quick commerce, and delivery services in
about 70 countries across Asia, the Middle East and Africa,
Europe and Latin America.

Delivery Hero SE is the parent company and is domiciled at
Oranienburger Strasse 70, 10117 Berlin, Germany. The
Company is registered with the commercial register of the
Local Court of Berlin Charlottenburg under HRB 198015 B.

These Consolidated Financial Statements comprise Delivery
Hero SE and its subsidiaries. The Management Board pre-
pared the Consolidated Financial Statements and the Com-
bined Management Report by April 22, 2025, and submitted
these directly to the Supervisory Board for approval. The
Supervisory Board approved the Consolidated Financial
Statements and the Combined Management Report on
April 22, 2025.

2. Basis of Preparation of the Consolidated
Financial Statements in accordance with IFRS
The Consolidated Financial Statements of DH Group have
been prepared in accordance with the International Financial
Reporting Standards (IFRS) as adopted by the European
Union. The preparation of the Consolidated Financial State-
ments occurred under application of the provisions of Regu-
lation (EC) No. 1606/2002 of the European Parliament and
of the Council of July 19, 2002, on the application of inter-
national accounting standards in conjunction with Sec-
tion 315e (1) of the German Commercial Code (HGB), taking
into consideration the supplementary provisions of German

commercial law.
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The Consolidated Financial Statements are prepared in euro.
Unless otherwise stated, all figures have been rounded to the
nearest € million. Disclosures on changes are based on exact
values. In addition, for computational reasons, there may be
rounding differences to the exact mathematical values in ta-
bles and references.

Argentina and Turkiye continue o be considered hyperinfla-
tionary economies.! Accordingly, the Group applies the hy-
perinflationary accounting requirements of IAS 29 - Financial
Reporting in Hyperinflationary Economies to the aforemen-
tioned operations. IAS 29 is not applied to any other opera-
tions of the Group.

The Consolidated Financial Statements and the Combined
Management Report are published in the German Company
Register (Unternehmensregister).

The preparation of Consolidated Financial Statementsin ac-
cordance with IFRS requires judgments, estimates and as-
sumptions that affect the application of accounting policies
and the reported amounts of assets and liabilities, income,
and expense. Actual results may differ from these estimates.
The significant judgment made by management in applying
the Group’s accounting policies and the key sources of esti-
mation uncertainty fo the Consolidated Financial Statements
are disclosed in Section B.18.

B. Material Accounting policies

The financial statements of the Company and of the subsid-
iaries are prepared according fo uniform accounting policies.
Unless otherwise stated, the Group consistently applied the
following accounting policies to all periods presented in these
Consolidated Financial Statements.

1. Methods of Consolidation

a) Subsidiaries

Subsidiaries are entities directly or indirectly controlled by the
Company. The Company controls an entity when it is exposed
to variable returns from its involvement with the entity and
has the ability to affect those returns through its ability to use
power over the entity. Subsidiaries are consolidated in the
Consolidated Financial Statements of the Group. First-time
consolidation occurs at the date of obtaining control.

The Group accounts for business combinations by applying
the acquisition method. In applying the acquisition method,
the consideration transferred and the net assets identified
are measured at fair value. A positive difference between the
consideration transferred and the identifiable net assets is
capitalized as goodwill. A negative difference isimmediately
recognized in profit or loss.

Non-controlling interests constitute the share of profit or loss
and net assets in a subsidiary that are not attributed to the
parent’s shareholders and are presented separately. Chang-
es in the Group’s interest in a subsidiary that do not result in
aloss of control are accounted for as equity transactions.

Obligations arising from written put optionsissued to holders
of non-controlling interests are determined based on the
assessment of whether, substantially, all the returns associ-
ated with the underlying ownership interest are transferred
to the parent. This circumstance is met (i) if, from an eco-
nomic perspective, the instrument will be exercised in sub-
stantially all cases and (i) if the sensitivity of the exercise
price to the variations in the fair value of the ownership

1 The Group ceased its operations in Ghana during the first half of 2024, while operations in Lebanon were ceased in the second half of 2023. IAS 29 was applied to Ghana and Lebanon, being considered hyperinflationary economies.
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interest is sufficiently low that substantially all of that varia-
tion accrues to the parent. In this case, the obligations arising
from written put optionsissued to holders of non-controlling
interests are accounted for as financial liabilities and the re-
lated non-controlling interests are no longer recognized.

When the Group loses control over a subsidiary, it derecog-
nizes the assets and liabilities of the subsidiary, recognizes any
investment retained in the former subsidiary at its fair value
and subsequently accounts for it in accordance with relevant
IFRS and recognizes any gain or loss associated with the loss
of control attributable to the former controlling interest.

Expenses and income, as well as receivables and payables
between consolidated entities, are eliminated along with in-
tragroup profits and losses arising from intragroup transac-
tions except for foreign currency transaction gains or losses.

The List of Shareholdings in Section H.13 contains a detailed
overview of all the subsidiaries.

b) Associates

Associates are entities over which the Group has a significant
influence, which is presumed in the case of a holding of
between 20% and 50% of voting rights or if an ability to ex-
ercise significant influence can be clearly demonstrated. The
Group’s associates are listed in the List of Shareholdings in
Section H.13.
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c) Joint arrangements

Ajoint arrangement is an arrangement of which two or more
parties have joint control. The Group's joint ventures included
at equity in the Consolidated Financial Statements are listed
in the List of Shareholdings in Section H.13.

2. Going Concern Premises as Basis of Accounting
The Consolidated Financial Statements are prepared un-
der the premises of going concern for the consolidated
group. The Management Board expects to have sufficient
funds to continue the business activities for the forecast pe-
riod of twelve months, therefore meeting the going concern
prognosis.

With respect to existing reclassification risks of couriersin the
Group’s consolidated subsidiary Glovoapp23 S.A., Spain,
which may expose this subsidiary to additional social securi-
ty charges and penalties, we emphasize that if these risks
should comprehensively materialize such payments may not
be satisfied within its operating business activities without
additional financial support of Delivery Hero SE. Conse-
quently, significant uncertainty exists with respect to the abil-
ity of Glovoapp23 S.A., Spain, to continue as a going concern.

3. Currency Translation

The functional currency of the subsidiaries included in the
Consolidated Financial Statements of the Group is usually the
respective local currency, unless it is assessed to be different
from the local currency due to specific circumstances.

Transactions in foreign currencies are translated into the
functional currency of each Group subsidiary at the exchange
rates on the transaction date. Monetary assets and liabilities
denominated in foreign currencies are translated into the
functional currency at the exchange rate of each reporting
date. Non-monetary items carried at historical cost are re-
ported using the exchange rate of the date of the tfransaction.
Non-monetary items carried at fair value are reported at the
rate that existed when the fair values were determined.
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A summary of exchange rates to euro for major currenciesin
which the Group operates is presented below:

EURIn Closing rate Average rate
Dec. 31, Dec. 31, Dec. 31, Dec. 31,
2024 2023 2024 2023
AED 3.8029 4.0537 3.9740 3.9725
ARS 1,067.4459 892.3138  990.1141 320.0484
KRW 1,530.5050 1,429.3500 1,475.4903 1,412.9414
KWD 0.3192 0.3391 0.3321 0.3325
SAR 3.8902 4.1389 4.0599 4.0579
SGD 1.4138 1.4564 1.4458 1.4523
TRY 36.5862 32.5372 35.5438 25.7480
TWD 33.9631 33.8803 34,7425 33.7044
usb 1.0354 1.1037 1.0820 1.0816

Foreign exchange gains and losses are generally recognized
in profit or loss (other financial result). Exchange differences
arising on a monetary item that forms part of a reporting
entity’s net investment in a foreign operation are recognized
in other comprehensive income (OCI) in the consolidated fi-
nancial statements.

For the purpose of inclusion in the consolidated financial
statements, the assets and liabilities (including goodwill and
fair value adjustments arising on acquisitions) of subsidiaries
whose functional currency is not the euro are translated using
the exchange rates at the reporting date. Income and ex-
penses are translated into euro at the dates of the transac-
tions, approximated by average exchange rates.
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When a foreign operation is disposed of, the cumulative
amount of foreign exchange reserve related fo that foreign
operation is reclassified to profit or loss as part of the gain or
loss on disposal.

For entities operating in a hyperinflationary economy and
whose local currency is assessed to represent the functional
currency, inflation effects are recognized pursuant to IAS 29.
The current period’s amounts are remeasured for the effects
of inflation in the current period, and then translated into eu-
ros at the exchange rate of the reporting date. Comparative
amounts are excluded from the restatement requirements,
as the presentation currency of the Consolidated Financial
Statements (euros) is non-hyperinflationary.

In the reporting period in which an entity idenfifies its func-
tional currency as hyperinflationary, IAS 29 is applied retro-
spectively, as if the currency had always been hyperinflation-
ary. For the first-time application of IAS 29, non-monetary
and monetary assets and liabilities are restated at the begin-
ning of the current period, in order to reflect the changes in
prices from their dates of acquisition or incurrence, into the
purchasing power as of the reporting date. The methodolo-
gy is applied to the business combination accounting as well.
Income and expenses in the statement of profit or loss and
OCl are also restated accordingly, to reflect changes in the
price index from the date on which they are recorded initial-
ly in the financial statements. Subsequently, at each reporting
date, the statement of financial position is indexed up to cur-
rent purchasing power terms. As monetary items are, on any
given date, always stated at their current purchasing power
at that date, no subsequent restatement is required. The gain
or loss on the net monetary position is recognized in profit or
loss (other financial result) and is disclosed separately.
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4, Recognition of Revenue

DH Group generates revenue mainly from online market-
place services, separately charged delivery fees, orders
placed in the Group’s delivery-only stores (Dmarts) and ad-
vertising services, as well as subscription fees, service fees
and, in certain cases, separately charged payment fees.

The Group determines for each specified good and service
promised to the customer, primarily restaurants and/or or-
derers, whether it obtains control of the good or service be-
fore it is transferred to the customer. Often the Group is
principal for a specified service, but agent for another ser-
vice, when a single order is placed through its online market-
places (refer to Section B.18 Judgment and Use of Estimates
for further information).

For online marketplace services in which Delivery Hero ar-
ranges for restaurants to sell food to orderers, DH Group acts
as an agent. The consideration for the online marketplace
services primarily consists of commission fees charged to
restaurants. Based on the specific contract with the partner
restaurant, Delivery Hero might charge and recognize sepa-
rately a fee for online payments, despite this payment option
not representing a distinct performance obligation. Revenue
from commission fees is recognized at a point in fime when
the order has been placed.

Delivery Hero also offers delivery services in which the or-
dered meals or other products are collected at a restaurant
or store and delivered to the orderers. DH Group entities
carry out the delivery services to the orderer (customer for
delivery service) as princip