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Globally Leading Delivery Platform

Enhancing Profitability & Cash Generation

Thriving AdTech2 Business

Technology At Our Core

Highly Attractive Cohort Model

Significant Opportunity From Multi-Verticality

Approx. 90% of the Group's GMV is generated from markets where 
we hold the #1 position.1 Our footprint reaches over 2 billion people 
globally.

A compelling combination of Food, Groceries, and Quick Commerce 
in a single app, creating a powerful competitive edge and unlocking 
a long-term GMV potential exceeding €200bn.

Our business model leverages predictable customer cohorts, with 
order frequency and basket sizes increasing over time. This results 
in a continually growing GMV per cohort.

We develop technology and products centrally, from logistics, 
vendor solutions, payments, picker applications, search, to custo-
mer service, with strong local execution to cater to regional tastes.

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.

Adj. EBITDA/GMV margin is projected to increase from ~1.9% in FY 
2025 to 5-8% by FY 2030, with long-term cash conversion 
improving to around 70%.

Delivery Hero: Key Investment Highlights 
Highlights Overview Business Model Value Creation Profit & Cash Outlook

1. Based on management estimates.
2. Primarily advertising revenues and other non-commission revenues.

ESG
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Overview



6

Delivery Hero at a glance

Introduction to Delivery Hero Diversified brand portfolio

Continued strong topline performance… 

Corporate group: Headquartered in Berlin, Germany, with >42k 
employees globally

Operational presence: ~70 countries

Business models: Globally leading delivery platform, operating 
marketplace, own-delivery and dark store businesses

Public listing: IPO in 2017. Well diversified, top-class investor base with 
key shareholder Prosus (25% - 30% shareholdings)

€48.8bn (+8% YoY)1

GMV2 (FY 2024)

€12.8bn (+22% YoY)1

Total Segment Revenue
(FY 2024)

1. YoY growth rates in constant currency and excl. hyperinflation accounting. 
2. Gross Merchandise Value (GMV) is the total value paid by customers (including VAT, delivery fees, other fees and subsidies but excluding subscription fees, tips and delivery-as-a-service fee).

AsiaMENA Integrated 
Verticals

FinTech

Other Verticals 

Europe

Highlights Overview Business Model Value Creation Outlook ESG

FY 2022
Adj. EBITDA break-even
in the Platform business 

FY 2023
Group adj. EBITDA 

of >€250m

During H2’23
Free Cash Flow

break-even

…coupled with rapidly scaling profitability 

We achieved adj. EBITDA and FCF break-even

FY 2024
Free Cash Flow of ~€100m
and adj. EBITDA of €693m 

Americas

Profit & Cash
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1.0 1.7 2.6 3.7 4.5
7.4

23.2

37.9

44.6 45.3

48.8

FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

Founded in 
Berlin

Our journey to the world’s largest local delivery business
Highlights Overview Business Model Value Creation Outlook ESG

Gross Merchandise Value (“GMV”) (€bn)

FY08

“A heroic idea is 
born”

IPO in 
Frankfurt

1m orders
per day 

milestone

Acquisition of 

Acquisition of 

First convertible bond 
issued

4m orders per day 
milestone

DAX entry

Acquisition of 

Raises $350m start-up 
funding (European 

record) 

Acquisition of 

First
opened
(Türkiye) 20%

GMV CAGR 
2020-24

acquisition

acquisition and 
disposal of 

Opening of 
its 1,000th

Positive 
adj. 

EBITDA 
milestone 
(>€250m)

Note: From 2020, GMV shown pro forma for Woowa and Glovo.

IPO
Adj. EBITDA 

uplift of 
€439m 

and FCF of 
~€100m 

Profit & Cash
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#1 
Quick 

Commerce

#1 
Asia

(excl. China)

#1 
South & Central 

America 
(excl. Brazil)

#1
Northern, Eastern 
& Southern Europe

#1
Global Coverage 

(>2bn people)

#1
MENA

Global leader in food delivery and quick commerce
Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Business Model
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PLATFORM QUICK 
COMMERCE

Our global delivery business is based on three pillars 

OWN
DELIVERY

Our ecosystem
 We work with a large global ecosystem of riders, restaurants, shops and partners

 Delivering from prepared meals to groceries, flowers, coffee, medicine, etc.

 Fast, easy, and to your door

Highlights Overview Business Model Value Creation Outlook ESG

If you are interested in a 
deep-dive into Quick 

Commerce, please listen to 
our podcast HERE 

Profit & Cash

https://podcasts.apple.com/us/podcast/the-retail-reality-show/id1513303140?i=1000648004857
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Our Platform business

Search

Own Delivery

Marketplace

1.
Order

2.
Receive

3. Cook / Pick4.

Deliver5.

Eat / Enjoy

6.

Customer Vendor

Vendor provides 
delivery

Delivery Hero 
provides delivery

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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The two pillars of Quick Commerce 

Financial Reporting Delivery Hero acts as Agent
Revenues reported in Platform business 

Delivery Hero acts as Principal
Revenues reported in Integrated Verticals

Coverage ~70 countries with multi-vertical offering ~800 Dmarts across ~50 countries

Choice Large number of vendors across groceries, 
pharmacy, flowers, electronics, etc 

Customer-focused assortment targeting ~7,000 
products on average 

Shopping Occasion Weekly and monthly shopping needs or specialty 
purchases

Convenience products and weekly top-up 
grocery purchases ordered at any time

Speed 30-60 minutes 20-30 minutes 

3rd Party Vendors (Shops)

Quick Commerce

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Our Dmart concept 

1. Consumer and packaged goods companies.

Customer

Orders transmitted and 
picked using proprietary 
technology designed for 
Dmarts

Shop and order 
from ~7,000 
products

Orders dispatched and 
delivered using the 
existing rider fleet

Food and groceries in one 
app for a better user 
experience and little to none 
customer acquisition cost

Delivered to 
customer in 
20-30 minutes

Products picked in 
<2 minutes

Order received

1.

2.

3.

4.Enjoy5.

We leverage our proprietary data insights into customer behavior and preferences to enable 
our brand and CPG1 partners to optimize their sales and marketing performance

warehouses
Customers only need 

one app – fully 
integrated with 

platform offering

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Our main business lines generate similarly attractive levels of gross profits

Note: Gross Profit presented based on Dec-2023 actuals for DH including Hyperinflation impact and excluding advertising revenue. Other fees include Card Fee User, Service Fee and Other Revenue. Gross Profit is based on 
Internal Management accounts definition of GP and not IFRS Gross Profit. 
1. Other costs for Dmarts include I/C commission, pickers, warehouse, other (semi-variable) P&L items, Non-margin revenue, Vouchers and NRV adjustments.
2. Dmarts figures based on 7 best-in-class countries only.
3. Primarily advertising revenues and other non-commission revenue.

Nov-2023 ex-Woowa
Unit Economics (€ per order) Marketplace Own delivery Best-in-class

Dmarts2

AOV / Basket size 13.4 13.4 22.2

(+) Commission revenue per order 0.95 2.25 -

(+) Product gross margin - - 5.58

(+) Delivery fee per order - 1.09 1.97

(+) Other fees per order 0.28 0.28 -

(-) Delivery costs - (2.17) (3.61)

(-) Payment costs and other costs1 (0.25) (0.51) (1.63)

= Gross Profit per order (GPO) 0.98 0.93 2.32

% Gross Profit margin 7% 7% 10%

Integrated 
VerticalsPlatform

Excludes advertising3

Reporting lines

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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2%

3%

4%

5%

6%

7%

8%

9%

10%

11%

Q1 '22 Q2 '22 Q3 '22 Q4 '22 Q1 '23 Q2 '23 Q3 '23 Q4 '23 Q1 '24 Q2 '24 Q3 '24 Q4 '24 Q1 '25

MENA Americas Asia Europe Group (incl. IV)

Gross Profit margin development on Group level

Note: The Gross Profit margin shown above differs from IFRS Gross Profit, mainly because the former excludes vouchers and includes them in marketing spending, whereas the latter recognizes vouchers as revenue reduction. 
To ensure better comparability of the historical segment development, the Digital Service Tax has been reclassed as an operating expense rather than a cost of goods sold in the illustration above. AdTech or advertising refers 
to non-commission based revenues (NCR) which also include other revenues (e.g. merchandise).
1. For further information, please refer to the announcement from November 14th, 2024: Link 

Group Gross Profit margin as % of GMV Key Highlights 

Gross Profit margin continued to increase by        
+20 bps YoY  

MENA region influenced by the roll-out of OD in 
Türkiye, with GP margins across the remainder of 
the segment maintaining attractive levels

Americas continues positive trend with already 
high Gross Profit margins of around 10%  

Europe affected by legal provisions in Italy in Q4 
’24, and the transition to an employment-based 
model in Spain in Q1 ’25

Asia GP margins dropped in Q1 ’25 due to new 
industry-wide tiered commission model1 and 
seasonality in Korea. GP margins expected to 
increase again in Q2 ’25 due to CPO optimization

AdTech growing by ~35% YoY enhancing the NCR 
share to 2.9% of GMV in Q1 ’25

+20 Bps

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash

https://www.woowahan.com/en/report/detail/792?page=5
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1. Recruiting is distributed across all areas.

Tech and Product Perf. & 
Marketing

Finance, 
Legal & HR1

>85% of Central FTEs <10% of Central FTEs

Local Execution

Central Global Services

<10% of Central FTEs

 Search
 Recommendations
 Payments
 Wallet
 Pricing
 Self-Service

Consumer Tech

 Vendor App
 Advertising
 Promotions
 Devices
 Invoicing
 Self-Service

Vendor Tech

 Rider App
 Recruiting 
 Staffing
 Routing
 Payments
 Self-Service

Rider Tech

 Picker App
 Warehousing
 Purchasing
 Promotions
 Product Catalog
 Content Mgmt.

Q-Com Tech

 International 
performance

 Q-commerce 
operations

 Marketing 
performance

 SAP
 Consolidation
 Controlling
 Internal Audit
 M&A
 HRIS

Delivery Hero is combining central services with strong local execution 

 Data Platform
 ML Platform
 Developer Platform
 Finance Systems
 HR Platform
 IT Security

Infrastructure

Brand               Marketing exec.               Sales Execution               Localized UI/UX               Innovations    Local Partnership               Operations

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Long-term
Value Creation
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Global leadership, additional revenue opportunities and clear focus on 
profitability to drive shareholder value 

Massive GMV opportunity of >€200bn in the long-term
A compelling combination of Food, Groceries, and Quick Commerce in a single app, creating a powerful competitive 
edge and unlocking a long-term GMV potential exceeding €200bn

Enhancing profitability & cash generation
Adj. EBITDA/GMV margin is projected to increase from ~1.9% in FY 2025 to 5-8% by FY 2030, with long-term cash 
conversion improving to around 70%

Business model based on highly attractive cohorts  
Our business model leverages predictable customer cohorts, with order frequency and basket sizes increasing over 
time. This results in a continually growing GMV per cohort and high predictability of future revenue streams

Scaling AdTech business as a huge and highly profitable revenue stream 
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

Global leadership position underpin strong profitability potential
Today, 90%1 of GMV is generated in countries where we are #1. Scale advantage compared to peers and lower 
reliance on key accounts

Combination of food and grocery delivery strengthens our eco-system  
Upselling of additional services to existing food customers, higher utilization of our rider fleet, positive spill-over 
effects on food ordering, additional income stream for riders, raising market entry barriers

1. Management estimates based on publicly available data.

1

2

3

4

5

6

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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3.2x 3.9x 4.7x 6.0x 7.9x 8.9x 9.5x 10.0x 3.1x 
4.2x 

5.6x 

7.3x 
8.2x 8.5x 8.6x 

3.0x 

4.6x 

6.4x 
7.1x 7.1x 6.8x 

3.5x 

5.3x 

6.2x 6.4x 6.4x 3.3x 

4.1x 
4.4x 4.6x 

3.1x 
3.7x 4.0x 

3.0x 
3.6x 

3.0x 

2016 2017 2018 2019 2020 2021 2022 2023 2024

Our business model is based on highly attractive cohorts 

3.3x
2.1x

2.6x
2.0x

Note: Cohort refers to customers grouped by the calendar year in which they first placed an order with Delivery Hero. GMV is pro forma and based on Delivery Hero’s current perimeter (incl. Glovo and Woowa). FY23 GMV 
presented in constant currency. Orders in current Delivery Hero perimeter (incl. Glovo and Woowa).

Total GMV per cohort per year 

1.7x

3.5x
 Continually growing GMV per cohort and high predictability of future revenues

 Cohorts acquired in 2020 and 2021 showed exceptionally stronger first years 
due to COVID lockdowns

1

Highlights Overview Business Model Value Creation Outlook ESG

GMV per active user cohorts (€m), Multiple indicates GMV growth within cohort vs. 
GMV of respective cohort in the year acquired

2.2x

Improvement over the years

Po
st

-C
ov

id
 n

or
m

al
iz

at
io

n 

Monthly average order frequency

Monthly average number of orders per active customer

Acq. 
Year

Year 
1

Year 
2

Year 
3

Year 
4

Year 
5

Year 
6

Year 
7

Year 
8

Year 
9

FY16 2.4 3.6 4.2 4.7 5.5 6.3 6.3 6.5 6.9
FY17 2.5 3.7 4.4 5.3 6.1 6.1 6.3 6.5
FY18 2.7 3.9 5.1 6 6.1 6.1 6.2
FY19 2.7 4.6 5.4 5.6 5.5 5.6
FY20 3.2 4.6 4.6 4.6 4.7
FY21 2.9 3.9 4.1 4.3
FY22 2.7 3.7 3.9
FY23 2.6 3.7
FY24 2.6

2018 2019 2020 2021 2022 2023 2024

3.7

4.7

Pre-COVID COVID Post-COVID

Profit & Cash
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1.7x 1.7x

1.3x 1.3x

1.1x 1.1x

0.7x

0.6x
0.5x 0.5x

0.1x

#1 #2 #3 #4 #5 #6 #7 #8 #9 #10 Other DH

Average monthly orders per capita (x)

Achieving our long-term target of >€200bn requires order density below 
that of our Top 8 markets*

Top 8 markets*
approx. two-thirds of FY ’24 GMV

Comments

(*) Markets ranked in terms of average monthly orders per capita.

An average ~0.5x monthly orders per 
capita in tail markets will translate 
into ~€200bn GMV in the long-term

Our top 8 markets are all above 
~0.5x  and already average ~1.3x 
monthly orders per capita

Top 8 markets in terms of order 
density are represented by countries 
in Asia, MENA and Europe

0.5x
gives ~€200bn 

2

Highlights Overview Business Model Value Creation Outlook ESG

Tail markets*
approx. one-thirds of FY ’24 GMV

Profit & Cash
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We have built a global footprint and leading positions across the world

Note: Delivery Hero financials and KPIs as per latest public reporting and internal management information; addressable population represents the aggregate total population of all countries in which Delivery Hero operates in 
each region; 1. Based on Delivery Hero management estimates; 2. Includes certain Glovo non-European countries: Ivory Coast, Kazakhstan, Kenya, Kyrgyzstan, Morocco, Nigeria, Tunisia, Uganda.

48%

Europe2

32

23

745m

18%

Countries

#1 positions1

Total 
population

% GMV FY24

Asia

11

7

738m

Americas

15

13

231m

8%

MENA

10

10

314m

26%

68

53

>2bn

Globally

3

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Growth Profitability

Massive market opportunity

More new customers and higher 
penetration

Upselling opportunity / 
complementary offering

Enhanced customer engagement 
driving higher order frequency

Expanded coverage (new delivery 
areas within existing markets)

Significant profit opportunity at scale

Higher network density with 
decreased time to vendor

Improved fleet utilization

Lower delivery costs and CPO

Enlarged economies of scale

Quick Commerce: complementary and synergetic to the overall business4

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Scaling AdTech business as a huge and highly profitable revenue stream 

JokerCPC

Cost-per-click (CPC): various premium listing 
options to increase restaurant visibility on the 
platform. Automatic renewal of monthly ad 
booking. Vendor only pays if customer clicks 
on ad 

Joker: pop-up banner with discounted offers 
displayed to customers. Restaurant only pays 
per order, tool highly focused towards new 
customer acquisition

Other products: Featured products highlight 
particular dishes in a restaurant’s portfolio; 
banner advertising, etc.

We have a rich portfolio of advertising products 

5

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Long-term target >4%
of GMV 

Advertising products help vendors to increase 
awareness, acquire new customers and ultimately 
generate more orders and greater earnings

Advertising Revenue1 already accounted for 2.9% 
of GMV in Q4 ’24 and generate very attractive 
adj. EBITDA margins of ~70%

Korea and Glovo as key growth drivers for 
Advertising business in FY ’25

85
143

288

566 

1,241

912

Advertising revenue (in €m)1  

FY ’19 FY ’20 FY ’21 FY ’22 FY ’24FY ’23

>1,500

+36%

1. Primarily advertising revenues and other non-commission revenue (excluding Woowa and Glovo from FY 2019 to FY 2021).

FY ’25e

Advertising business already generating revenues of >€1billion   
Highlights Overview Business Model Value Creation Outlook ESG
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(1,087)

(624)

254

693

Adj. EBITDA on Group level (in €m)

FY 2024FY 2021

Comments

FY 2022

Note: Numbers including Glovo on a pro-forma basis from FY 2021 onwards.
1. Free Cash Flow as per old definition is calculated as cash flow from operations (changes in WC exclude receivables from payment service providers and restaurant liabilities) less capital expenditures and payment of lease 
liabilities. Free Cash Flow excludes interest income and expense. 

 Continue to focus on growth, profitability, and 
cash generation while strengthening our 
operations in competitive markets

 Adj. EBITDA margin has improved by ~1pp per 
year and is expected to continue expanding 
further until it reaches our adj. EBITDA margin 
target of 5-8% of GMV in FY 2030

 Achieved FCF1 of ~€100m in FY 2024 and 
anticipate generating substantial FCF growth in 
the years ahead

(2.9%) (1.4%) 1.4%

Adj. EBITDA/GMV margin

0.6%

FY 2023

+€1.8bn uplift in 
adj. EBITDA, despite 

consistently high 
marketing investments of 

~€2bn annually

Strong earnings trajectory and further margin expansion in FY 20246

Highlights Overview Business Model Value Creation Profit & Cash Outlook ESG
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Profit & Cash
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Significant earnings growth and positive free cash flow in FY 2024   

GMV(€bn) Total Segment Revenue (€bn)

Free Cash Flow1 (€m)

Note: GMV and Revenue figures are in reported currency (RC). YoY growth rates in red are constant currency (CC) and in black reported currency (RC), both growth rates exclude hyperinflation (HI) accounting.
1. Free Cash Flow as per old definition is calculated as cash flow from operations (changes in WC exclude receivables from payment service providers and restaurant liabilities) less capital expenditures and payment of lease 
liabilities. Free Cash Flow excludes interest income and expense. 

Adj. EBITDA (€m)

45.3 48.8

FY ’23 FY ’24

+8%
+5%

10.5
12.8

FY ’23 FY ’24

+22% 
+19%

254

FY ’23

693

FY ’24

-366

99

FY ’23 FY ’24

Adj. EBITDA uplift 
of €439m

Cash flow uplift    
of ~€465m

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Footprint reduced to focus
on only the healthiest core 

 Shut all stores without predictable 
path to positive EBITDA 
contribution

 Consolidated store locations by 
adapting delivery radius / delivery 
times

 Quarterly reviews in place to 
continue tracking performance

Rationalization and optimization of Dmarts leading to significant 
financial improvements

Rapid financial improvementDeep operational
optimizationComprehensive footprint rationalization

Network reduced by 15% YoY to 
775 stores as of Q4 2024

Multiple tech-led margin 
expansion levers deployed

 Larger baskets driven by 
assortment and up-selling

 Smarter pricing on both products 
and service fees

 Picking times reduced with tech 
and operations solutions

Positive Gross Profit1 

margin since H2 2023

1. Gross Profit after deduction of delivery costs, store related expenses, supply chain costs, promotions and vouchers.
2. Adj. EBITDA including central Group costs.

Clear profitability trajectory

 Drive further GMV per store

 Gross Profit1 margin continues to 
expand (store utilization, improved 
supplier conditions and AdTech)

 Positive adj. EBITDA2 in Dec ’24 and 
improved adj. EBITDA by >80% from 
Q1 ’24 to Q4 ’24  

Further growth and break-even on 
adj. EBITDA2 level expected in FY 2025

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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FY '21 FY '22 FY '23 FY '24
-1%

4%

7%

11%

Dmarts: Best performing country already highly profitable and cash-generative  

GMV (in €m) Adj. EBITDA margin (as % of GMV)

FY '21 FY '22 FY '23 FY '24

+390%

 Outstanding growth trajectory: GMV almost quadrupled from FY ’21 to FY ’24
 Profitability reaching adj. EBITDA margin of 11% and highly attractive FCF conversion in FY ’24

Key milestones: 1) Gross Profit break-even within <12 months and 2) adj. EBITDA break-even within 18 months 3) Positive FCF on full year basis in FY ’22 
 Key success factors that are the foundation of our global Dmart strategy today: (1) Store utilization: average of 1,400 daily orders per store,                     

(2) Assortment: choice is vital for customer retention and frequency, we offer >14k products, (3) Retail is detail: the right team of seasoned retail experts 
and tech innovators is key

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash



30

0.69 
(0.27)

(0.15)
(0.29) 0.08 0.10 (0.20) 0.06 

0.28 

1.84 

1.66 1.69 

3.81 

Cash & cash
equiv. end of 

FY'23

Adj. 
EBITDA

CAPEX Leasing Taxes 
paid

Change in 
Working 
Capital

PSP &
Restaurant 

liabilities

Net 
interest 

paid

Others Subtotal Capital 
contributions

IPO 
proceeds

Cash & cash
equiv. end of 

FY'24

Ample liquidity position further increased by talabat IPO proceeds
Values in € billion

Comment

 Cash generation: Significant increase in profitability positions the business for strong future cash generation
 Capital contributions: As part of the contemplated Taiwan deal, Uber subscribed to a capital increase, resulting in cash proceeds for 

Delivery Hero SE of €278m in FY 2024. The chart above does not yet reflect the proceeds from the termination fee of $242m related to 
the Taiwan transaction (received in Apr ’25)

 IPO proceeds: Delivery Hero received net proceeds of €1.84bn from the listing of a 20% stake in talabat at the Dubai stock exchange

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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2.1

3.1

4.1

1.9

Net debt (in €bn)

FY 2024FY 2021

Comments

FY 2022

Note: Net debt is defined as the nominal value of convertible bonds, term loans and other debt (€5.7bn) less cash and cash equivalents (€3.8bn).

 talabat IPO proceeds of €1.8bn boosted cash 
position to €3.8bn, reducing the net debt 
position by ~55% YoY to €1.9bn (end of FY ’24)

 Leverage ratio declined to 2.7x net debt to 
adjusted EBITDA in FY ’24

 Proceeds from termination fee of $242m 
(Taiwan transaction) received in April ’25 to 
further decrease our leverage

 Bought back Convertible Bonds for a nominal 
value of €896m during Feb and Mar ’25 as well 
as €608m during FY ’24

 Substantial cash flow generation over the 
coming years expected to reduce net debt and 
leverage further

FY 2023

-55%

Significant reduction in net debt  
Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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1,826 

25 56 
540 

750 

500 

1,000 

2.9

FY 2024  2025                      2026                       2027                       2028                      2029               2030

Debt maturity profile (€m)Cash (€bn)

 €2.9bn in cash post talabat 
IPO and Feb ’25 tender offer 
for convertible bonds

 €2.9bn in outstanding 
convert. bonds, at a weighted 
average coupon of 2.1% 
(0.875% to 3.25% range)

 $1.4bn and KRW 794bn term 
loan with a margin of SOFR / 
CD rate + 5.0%3

 Upsized undrawn RCF to 
€790m and extended the 
maturity from May 2027 to 
May 20284

Unrestricted cash & cash equiv. end of FY ’24 (pro forma for February 2025 convertible bond tender)                        

Convertible bonds (pro forma for February 2025 convertible bond tender)           

Term loan       

2

Comment

Note: In Q1 2025, Delivery Hero used Talabat IPO proceeds for deleveraging and repurchased  in aggregate principal amount of the convertible bonds due in 2025, 2026 and 2027 of €895.9 million.
1. Includes KRW 794bn principal and US$1,353m principal (at FX rates of 1,530.5 and 1.035, respectively, as of 31 December 2024) | 2. 2030 convertible bond has an investor put option in August 2028 | 3. Secured Overnight 
Financing Rate (SOFR) and Certificate of Deposit (CD) | 4. As of Dec 31, 2024, the RCF of €600m was utilized by way of ancillary guarantee and letter of credit facilities amounted to €268.5m; under those ancillary facilities, as 
of Dec 31, 2024, guarantees and letters of credit were issued in the amount of €231.4m. The RCF and the instruments issued under the ancillary facilities were fully undrawn as of Dec 31, 2024. In April 2025, the aggregated 
principal amount of the RCF was increased by additional €190m, resulting in a total RCF amount of €790m the maturity was extended from May 2027 to May 2028. 

1

Updated following February 
2025 tender offer

Large cash balance combined with a balanced debt maturity profile
Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Outlook
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Delivery Hero Group confirms outlook for FY 2025

Note: GMV and Total Segment Revenue in constant currency and excluding hyperinflation accounting. Adj. EBITDA and FCF in reported currency and including hyperinflation accounting. Free Cash Flow is calculated as cash flow from 
operating activities as stated in the IFRS Statement of Cash Flows less net capital expenditures, and payment of lease liabilities. Free Cash Flow excludes interest income and expense.
1. The Free Cash Flow guidance for FY 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.

8-10% YoY

GMV

17-19% YoY

Total Segment 
Revenue

€975-1,025m

Adj. EBITDA

>€200m1

Free Cash Flow 

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Long-term ambitions confirmed

1. Referring to the current portfolio of countries & verticals.
2. On Group level, including both Platform and Integrated Verticals.

Growth
Achieve >€200bn GMV        

in the long-term 

Innovation
#1 preferred 
delivery app1

Profitability 
Achieve 5–8% adj. 

EBITDA/GMV margin2

by 2030

We plan to grow our GMV substantially, invest in tech & innovation
to further expand our leadership as the #1 delivery player globally, 

and achieve highly attractive margins and cash flows

Leadership
#1 player in 
all markets1

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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0.8%

7.8%

0.8%

1.5%

1.8%
0.8%

0.8%

-2.6%

11.5%
-5.0%

6.5%

Gross Profit
FY 2024

Pricing Order 
stacking

AdTech Basket size Service fees 
& Subscription

CPO 
reduction

Risk / margin 
of error

Gross Profit  
long-term

Marketing 
& Opex

Adj. EBITDA
FY 2030E

Gross Profit to adj. EBITDA for the Group (as % of GMV): FY 2024 to Long-Term

10-13%

5-8%

10-13%
<6.0% 

0.5-1.0%
0.5-1.0%

0.5-1.0%
1.5-2.0%

1.0-2.0%

0.5-1.0%

2.0-3.0%

Can be significantly 
smaller than <6% at 

scale

1. Unknown risks and non-execution of positive levers compared to plan.
2. Adj. EBITDA margin and FCF margin as % of GMV and on Group level, including both Platform and Integrated Verticals. 

1

Significant potential for Gross Profit margin expansion   

Converting  into 
FCF margin of 

3-6%2

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Very attractive long-term margins and high cash conversion

FY 2023 FY 2024 FY 2025e FY 2030e Comments

Management accounts

Gross Profit 7.4% 7.7% Improve 10% to 13% Driven by pricing, advertising, order stacking and increasing 
profitability of Dmarts

Marketing (2.9)% (2.4)% Stable % <(3)% High focus on improved marketing efficiency while continuing 
to grow at scale      

Opex and others (4.0)% (3.9)% Improve <(3)% Top-line growth combined with strict cost control to drive 
operating leverage

Adj. EBITDA 0.6% 1.4% ~1.9% 5% to 8% Best-in-class countries already generating adj. EBITDA 
margin  of 6-8% of GMV

IFRS reporting

Cash Flow from Operations (0.04)% 1.3% >1.3% 4% to 6% Resulting from significant profitability increase and Working 
Capital optimizations despite higher taxes 

- o/w Change in Working Capital small outflow 0.4% small inflow small inflow Positive cash generation as business scales and driven by 
active Working Capital management

- o/w Taxes paid (0.4)% (0.6)% Stable % (0.9)% to (1.9)% Predominantly income taxes. Long-term cash tax rate of 
~25% corresponds to (0.9) to (1.9)% of GMV

Capex (0.6)% (0.6)% Stable % ~(0.3)% Investment in tangible and intangible CAPEX leverage as 
business scales

Lease payments (0.3)% (0.3)% Stable % ~(0.2)% Growth at slower rate vs. GMV

Free Cash Flow (1.0)% 0.4% >0.4% 3% to 6% Highly attractive long-term cash conversion

Share-based comp. (SBC) (0.6)% (0.4)% Stable % ~(0.6)% Incentivize key employees and align with company objectives

Note: Gross Profit is based on management accounts and differs from IFRS Gross Profit. Free Cash Flow according to the new definition is calculated as Cash Flow from Operating Activities as stated in the IFRS Statement of Cash 
Flows less net capital expenditures, and payment of lease liabilities. Free Cash Flow excludes interest income and expense. The Free Cash Flow guidance for FY 2025 excludes extraordinary cash outflows related to ongoing legal 
disputes (e.g., EU antitrust and Glovo Spain) and extraordinary cash inflows from M&A break fees.

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Snapshot on ESG



Delivering a more sustainable future

Becoming more sustainable is an important 
part of Delivery Hero’s ambition to build a 
company that future generations can be 
proud of. We steer our global climate action 
in a sincere, ambitious, and transparent way 
in order to actively combat climate change. 
We want to set an example in the tech 
industry and deliver a more sustainable 
future for our customers around the world.

Niklas Östberg,  
CEO and Co-Founder of Delivery Hero

“

”
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Our strategic priorities

We want to foster enduring economic, social and environmental conditions for present 
and future generations

SOCIAL IMPACT

Leveraging our 
ecosystem  to fight food 

insecurity

RIDER & WORKER 
WELFARE

Supporting rider 
welfare with focus on 

rider safety

GOVERNANCE

Elevate non-financial 
reporting & 

cybersecurity 

CLIMATE ACTION

Reducing carbon 
emissions in line with 

science-based targets

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Environmental: minimizing the environmental impact of our business 
Climate & Environment Emissions in 20241

Scope 3 makes up ~98% of our footprint, our focus is on key 
hotspots like low-emission deliveries, sustainable packaging, 
and smarter Dmart sourcing

Promoting sustainable deliveries by scaling EV and battery-
swapping use, improving access, reducing costs, and expanding 
rider-focused charging infrastructure

1. Data is provided on a global basis. Scope 1 (direct emissions from heating, air conditioning installations and the company’s vehicle fleet), Scope 2 (indirect emissions from the generation of electricity, steam, heat or cooling 
purchased from external energy providers) and Scope 3 (includes 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). 

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 euros 
of gross profit, from a 2022 base year

4,438,271
Total Carbon 
Footprint (tCO2e)

46,880
Scope 1 emissions (tCO2e)

65,648
Scope 2 emissions (tCO2e)

4,325,743
Scope 3 emissions (tCO2e)

Climate Strategy

At Delivery Hero, we’re reducing food waste and improving 
food access through smart operations, technology, 
partnerships, and community-driven initiatives

Plastic waste reduction is driven by prevention, reuse, and 
sustainable materials, through initiatives like cutlery opt-outs, 
reusable containers, and recycled packaging

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash
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Social: creating positive working opportunities globally
Own Workforce

Our brands globally integrate fair compensation as a 
key component of their unique value propositions

Globally, our brands prioritize fair rider 
compensation, benchmarking pay against local 
minimum and living wages for transparent and 
equitable earnings

We are deeply committed to preventing accidents and 
ensuring rider safety by launching several initiatives 
and prevention mechanisms, like telematics, safety 
training, safety campaign weeks, first-aid classes, 
and driving school sessions, both in person and online 
to ensure a bigger outreach.

 We provide a range of employee benefits including individual 
corporate pension schemes, the Employee Share Purchase Plan 
(ESPP), tailored parental support or an employee assistance 
program

 We remain committed to making Delivery Hero an inclusive 
workplace, where everyone truly feels a sense of belonging

 Our D&I strategy is focused on increasing representation, 
enhancing equitable structures, and promoting inclusive behavior

 We foster inclusive leadership through targeted programs like 
"Women in Leadership", a six-month initiative offering executive 
coaching, expert workshops, and peer learning for professional 
growth

 We offer a Tech Grad program for software and data engineering 
graduates consisting of four elements: learning, leadership meet-
ups, experiences, and the Delivery Hero connection

~70
Countries (Global presence)

>42,000
Employees (worldwide)

1. In December 2024, more than 850,000 riders made at least one delivery across the group worldwide.
2. A year-over-year (YoY) achievement of percentage reduction in rider accident of DH global operations based on 2023 baseline.

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash

>850,0001

Riders
(Global presence)

8%
Rider accident 
reduction rate2

Rider Welfare
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Governance: safeguarding fair business conduct and  data protection

1. BitSight cyber risk rating within peer group by the end of 2024.

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.

We encourage employees to share their thoughts, 
feedback, and any concerns they may have through our 
Speak up portal, empowering them to take an active role 
in shaping our workplace.

We have a comprehensive Code of Conduct 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.

All suppliers are expected to adhere to Delivery 
Hero’s Third Party Code of Conduct (TPCoC), 
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.

Our Anti-Corruption and Anti-Bribery Policy
requires employees to exercise vigilance in
interactions with public officials and third-party
vendors, avoiding any exertion of undue influence.

Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash

Responsible Governance and Ethics

2nd
highest BitSight 
cyber risk rating1

https://sites.google.com/deliveryhero.com/compliance-portal/compliance/speaking-up
https://ir-api.eqs.com/media/document/290f2f24-b5d8-4713-ab5c-8d99e376e37a/assets/220715_DeliveryHero_Code_of_Conduct_2022_EN.pdf?disposition=inline
https://www.deliveryhero.com/third-party-code-of-conduct/
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Selection of our Group’s ESG initiatives
Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash

Woowa’s Green Class and the Sustainable Restaurant Certificate
Benefits restaurant owners by equipping them with environmental knowledge for sustainable operations. For riders, we focus 
on safety and sustainability, supporting the adoption of electric vehicles during the training programs with the Baemin Rider 
School.

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 Rentals, a fast-growing sustainable mobility network based in Bucharest.

Foodpanda Hong Kong continued its reusable packaging program
Foodpanda Hong Kong, in partnership with the World Wide Fund for Nature (WWF) champions a closed-loop reusable 
packaging program, allowing customers to return containers via designated subway station collection machines. Woowa runs 
a similar reusable container service in South Korea, where customers can select a reusable container when placing an order.

Fighting food waste and feeding communities
Through different NGOs and partnerships, our brands were able to facilitate the donation of approx. 15m meals in 2024, an 
increase of over 50% compared to 2023. Our brands continued to partner with the UN World Food Programme’s fundraising 
platform ShareTheMeal, donating over 2.2m 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.
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Key ESG Achievements 2024
Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash

Environment Social

3 ESG related KPIs in place for 
Management Board’s Short-term 
incentive (STI) plan

B
rating on the climate 
change questionnaire 
from CDP, thereby 
outperforming  the 
industry average

Governance

2 nd highest BitSight
cyber risk rating within 
peer group 

20
global markets leading on 
piloting and scaling 
Electric Vehicles (EVs)

Empowering local economies by 
creating job opportunities for

8% rider accident reduction rate

29% women in leadership roles

We embed sustainability at our core, aligning with global 
benchmarks such as the SDGs and SBTi. We engage with 
leading sustainability ratings for responsible growth and 

to unlock opportunities for a better future.

>850,000 riders

https://www.bitsight.com/get-a-security-rating-report-ppc?sfdcCampaignId=7014T00000050ZaQAI&utm_adgroup=&utm_ad=735592359541&utm_matchtype=e&utm_placement=&utm_device=c&utm_network=g&utm_targetid=kwd-360004540299&utm_campaignid=22299637606&utm_adgroupid=174469359063&utm_extensionid=&utm_source=google&utm_medium=cpc&utm_campaign=fy26q1_phg_bitsight_brand_bofu_emea&utm_term=bitsight%20rating&utm_content=content=general_srs_report&hsa_acc=9761199014&hsa_cam=22299637606&hsa_grp=174469359063&hsa_ad=735592359541&hsa_src=g&hsa_tgt=kwd-360004540299&hsa_kw=bitsight%20rating&hsa_mt=e&hsa_net=adwords&hsa_ver=3&gad_source=1&gad_campaignid=22299637606&gbraid=0AAAAADmGMCoV6cFYFnLcKvh67C61k3U9t&gclid=CjwKCAjwpMTCBhA-EiwA_-MsmbCApzq3h6Kv-599ME3bQA_NLb5pvN22hEaLnRMq8j4oqxsYXxRB4xoCUq0QAvD_BwE
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ESG targets embedded in Management Board compensation
Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash

 In 2024, Delivery Hero continued to uphold the Management Board’s accountability for Environmental, Social, and Governance (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 translated 
into internal KPIs, which are integrated at both the brand and market levels.

 Our ESG targets strategically guide us by establishing measurable milestones that integrate sustainability into core operations, fostering 
long-term value creation

Environment Target Social Target Governance Target

% increase of own delivery orders completed 
by EVs by end of 2024 in select markets

% reduction in rider accident rates against 
2023 baseline

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

Target: 15% Target: 7% Target: 3rd Place

Result: approx 30% Result: approx 8% Result: 2nd Place

https://www.bitsight.com/get-a-security-rating-report-ppc?sfdcCampaignId=7014T00000050ZaQAI&utm_adgroup=&utm_ad=735592359541&utm_matchtype=e&utm_placement=&utm_device=c&utm_network=g&utm_targetid=kwd-360004540299&utm_campaignid=22299637606&utm_adgroupid=174469359063&utm_extensionid=&utm_source=google&utm_medium=cpc&utm_campaign=fy26q1_phg_bitsight_brand_bofu_emea&utm_term=bitsight%20rating&utm_content=content=general_srs_report&hsa_acc=9761199014&hsa_cam=22299637606&hsa_grp=174469359063&hsa_ad=735592359541&hsa_src=g&hsa_tgt=kwd-360004540299&hsa_kw=bitsight%20rating&hsa_mt=e&hsa_net=adwords&hsa_ver=3&gad_source=1&gad_campaignid=22299637606&gbraid=0AAAAADmGMCoV6cFYFnLcKvh67C61k3U9t&gclid=CjwKCAjwpMTCBhA-EiwA_-MsmbCApzq3h6Kv-599ME3bQA_NLb5pvN22hEaLnRMq8j4oqxsYXxRB4xoCUq0QAvD_BwE
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ESRS E1
Climate Change 

ESRS S1 
Own workforce 

ESRS E2 
Pollution 

ESRS S2 
Workers in the value chain 

ESRS G1
Business conduct 

ESRS S4 
Consumers and end-users 

ESRS E5 
Resource  & circular economy 

GovernanceSocialEnvironment

ESRS E3 
Water and marine resources

ESRS S3 
Affected communities 

ESRS E4 
Biodiversity and ecosystems 

Materiality driving strategic focus
Highlights Overview Business Model Value Creation Outlook ESGProfit & Cash

Applicable to Delivery Hero

Not-Applicable to Delivery Hero

Our sustainability approach and our non-financial reporting are built around the topics that we identified as relevant to our business. We 
identified several material topics that are the outcome of a comprehensive double materiality assessment (DMA) following the European 
Sustainability Reporting Standards (ESRS), and clustered into three pillars:
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Appendix
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Delivery Hero KPIs  

Note: 
For Group, Europe, MENA, Americas and Integrated Verticals, Revenues, adj. EBITDA, Gross Merchandise Value (GMV) as well as the respective growth rates are impacted by the Argentine, Ghanaian, Lebanese and/or Turkish operations qualifying as hyperinflationary 
economies according to IAS 29.
RC = Reported Currency / CC = Constant Currency.
Difference between Total Segment Revenue and the sum of segment revenues is mainly due to intersegment consolidation adjustments for services charged by the Platform businesses to the Integrated Verticals businesses.

 2025

in €m Q1 Q2 H1 Q3 Q4 FY Q1 Q2 H1 Q3 Q4 FY Q1

Delivery Hero Group 
GMV 11,198.9 11,083.8 22,282.7 11,693.4 11,299.1 45,275.2 11,788.9 11,897.6 23,686.5 12,249.3 12,818.2 48,754.0 12,372.5

% YoY Growth (RC) 1.5% 2.9% 2.2% 2.1% -0.5% 1.5% 5.3% 7.3% 6.3% 4.8% 13.4% 7.7% 5.0%
% YoY Growth (CC) 2.1% 8.1% 5.1% 8.6% 3.3% 5.5% 8.9% 9.5% 9.2% 7.8% 16.1% 10.6% 6.7%

GMV excl. HI adj. 12,288.4 47,631.2 12,135.7 12,064.7 24,200.4 12,607.9 12,828.8 49,637.1 12,621.4
% YoY Growth (CC), excl. HI adj. 6.7% 6.8% 8.4% 7.4% 7.9% 9.3% 8.2% 8.3% 7.6%

Total Segment Revenue 2,494.2 2,581.4 5,075.6 2,712.9 2,674.7 10,463.2 2,956.8 3,086.8 6,043.7 3,234.5 3,518.2 12,796.4 3,523.3
% YoY Growth (RC) 11.8% 11.0% 11.4% 8.6% 5.5% 9.1% 18.5% 19.6% 19.1% 19.2% 31.5% 22.3% 19.2%
% YoY Growth (CC) 12.2% 16.2% 14.3% 16.2% 10.5% 13.8% 22.2% 21.8% 22.0% 22.6% 34.3% 25.3% 20.6%

Total Segment Revenue excl. HI adj. 2,984.6 11,094.2 3,025.7 3,121.6 6,147.3 3,328.3 3,507.1 12,982.6 3,576.3
% YoY Growth (CC), excl. HI adj. 15.7% 15.7% 21.2% 19.6% 20.4% 24.2% 22.6% 21.9% 21.9%
Intersegment consolidation (55.3) (56.0) (111.3) (85.6) (69.5) (266.4) (78.1) (88.7) (166.8) (84.5) (93.2) (344.5) (89.6)

Adj. EBITDA 9.2 253.6 240.6 692.5
EBITDA Margin % (GMV) 0.0% 0.6% 1.0% 1.4%

Europe
GMV 1,809.5 1,836.9 3,646.5 1,819.5 2,044.1 7,510.0 2,132.4 2,176.7 4,309.1 2,185.0 2,384.6 8,878.7 2,385.2

% YoY Growth (RC) 13.4% 15.0% 14.2% 13.4% 15.3% 14.3% 17.8% 18.5% 18.2% 20.1% 16.7% 18.2% 11.9%
% YoY Growth (CC) 14.9% 17.0% 16.0% 15.3% 16.3% 15.9% 18.6% 19.2% 18.9% 20.8% 17.4% 19.0% 11.9%

Segment Revenue 351.5 378.0 729.5 369.9 422.9 1,522.4 444.1 460.8 904.9 467.8 519.3 1,891.9 553.3
% YoY Growth (RC) 9.7% 14.7% 12.2% 18.3% 18.7% 15.4% 26.3% 21.9% 24.0% 26.4% 22.8% 24.3% 24.6%
% YoY Growth (CC) 11.6% 17.2% 14.5% 20.9% 20.1% 17.5% 27.5% 22.9% 25.1% 27.3% 23.8% 25.3% 24.7%

Adj. EBITDA (98.3) (168.2) (39.6) (77.0)
EBITDA Margin % (GMV) (2.7)% (2.2)% (0.9)% (0.9)%

MENA
GMV 2,254.8 2,315.0 4,569.8 2,716.3 2,673.1 9,959.3 2,745.2 3,169.0 5,914.2 3,204.9 3,706.8 12,825.9 3,548.0

% YoY Growth (RC) 16.7% 14.9% 15.8% 20.2% 14.5% 16.6% 21.7% 36.9% 29.4% 18.0% 38.7% 28.8% 29.2%
% YoY Growth (CC) 16.0% 20.6% 18.3% 31.3% 21.9% 22.7% 24.1% 39.0% 31.6% 22.5% 41.9% 31.9% 29.4%

Segment Revenue 593.9 640.6 1,234.4 723.5 742.9 2,700.8 757.1 871.3 1,628.4 891.3 1,008.1 3,527.8 973.2
% YoY Growth (RC) 20.9% 24.4% 22.7% 21.8% 20.2% 21.7% 27.5% 36.0% 31.9% 23.2% 35.7% 30.6% 28.5%
% YoY Growth (CC) 18.6% 29.2% 24.0% 32.3% 27.3% 27.1% 29.4% 36.7% 33.2% 26.5% 37.3% 32.6% 27.4%

Adj. EBITDA 111.5 304.6 209.7 472.9
EBITDA Margin % (GMV) 2.4% 3.1% 3.5% 3.7%

2023 2024
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2025

in €m Q1 Q2 H1 Q3 Q4 FY Q1 Q2 H1 Q3 Q4 FY Q1

Asia
GMV 6,462.1 6,181.1 12,643.2 6,385.6 6,325.5 25,354.2 6,135.7 5,691.3 11,827.0 5,962.2 5,618.3 23,407.4 5,414.9

% YoY Growth (RC) -7.0% -4.8% -5.9% -6.2% -5.1% -5.8% -5.1% -7.9% -6.5% -6.6% -11.2% -7.7% -11.7%
% YoY Growth (CC) -5.8% 1.6% -2.2% 0.3% -1.9% -1.5% -0.1% -5.3% -2.6% -3.5% -8.2% -4.2% -8.4%

Segment Revenue 924.1 907.3 1,831.4 929.4 968.6 3,729.3 1,002.4 966.7 1,969.1 1,053.3 1,049.5 4,071.9 1,063.2
% YoY Growth (RC) -0.4% -3.3% -1.8% -4.2% 0.1% -2.0% 8.5% 6.5% 7.5% 13.3% 8.4% 9.2% 6.1%
% YoY Growth (CC) 1.0% 3.2% 2.1% 3.4% 4.3% 3.0% 14.0% 9.5% 11.8% 16.8% 11.4% 12.9% 9.5%

Adj. EBITDA 173.7 385.0 157.1 385.1
EBITDA Margin % (GMV) 1.4% 1.5% 1.3% 1.6%

Americas
GMV 672.5 750.8 1,423.3 772.0 256.4 2,451.7 775.6 860.6 1,636.2 897.3 1,108.6 3,642.0 1,024.4

% YoY Growth (RC) 20.5% 11.3% 15.5% -1.0% -55.8% -5.4% 15.3% 14.6% 15.0% 16.2% 332.4% 48.6% 32.1%
% YoY Growth (CC) 16.9% 11.2% 13.8% 1.5% -52.1% -4.6% 18.8% 16.9% 17.8% 19.3% 336.7% 51.6% 31.5%

Segment Revenue 176.6 195.8 372.4 201.9 76.7 651.0 200.4 223.3 423.6 234.1 281.9 939.6 265.0
% YoY Growth (RC) 18.3% 10.1% 13.8% -0.2% -49.6% -4.5% 13.4% 14.0% 13.7% 15.9% 267.4% 44.3% 32.3%
% YoY Growth (CC) 14.7% 9.9% 12.1% 2.4% -45.8% -3.7% 17.2% 16.7% 16.9% 19.2% 271.7% 47.7% 31.7%

Adj. EBITDA (53.4) (49.9) (13.0) 10.3
EBITDA Margin % (GMV) (3.7)% (2.0)% (0.8)% 0.3%

Integrated Verticals
GMV 531.0 542.2 1,073.2 602.6 548.6 2,224.4 650.6 693.1 1,343.6 740.4 820.7 2,904.7 826.6

% YoY Growth (RC) 24.6% 18.8% 21.6% 21.4% 5.3% 17.1% 22.5% 27.8% 25.2% 22.9% 49.6% 30.6% 27.1%
% YoY Growth (CC) 26.2% 25.9% 26.1% 31.5% 12.0% 23.6% 26.6% 30.7% 28.6% 28.2% 54.9% 35.1% 29.8%

Segment Revenue 503.4 515.7 1,019.1 573.8 533.1 2,126.1 631.0 653.6 1,284.5 672.7 752.6 2,709.8 758.3
% YoY Growth (RC) 29.6% 24.5% 26.9% 21.2% 8.7% 20.3% 25.3% 26.7% 26.0% 17.2% 41.2% 27.5% 20.2%
% YoY Growth (CC) 31.3% 32.0% 31.7% 31.3% 15.4% 27.1% 29.4% 30.1% 29.8% 22.4% 46.4% 32.0% 22.8%

Adj. EBITDA (124.3) (217.9) (73.7) (98.7)
EBITDA Margin % (GMV) (11.6)% (9.8)% (5.5)% (3.4)%

2023 2024

Delivery Hero KPIs 

Note: 
GMV in the Integrated Verticals segment is accounted for in the respective regional Platform segments. It is shown in the table above in the Integrated Verticals segment for illustrative purposes only. 
For Group, Europe, MENA, Americas and Integrated Verticals, Revenues, adj. EBITDA, Gross Merchandise Value (GMV) as well as the respective growth rates are impacted by the Argentine, Ghanaian, Lebanese and/or Turkish operations qualifying as hyperinflationary 
economies according to IAS 29.
RC = Reported Currency / CC = Constant Currency.
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Basic concepts of hyperinflation accounting (IAS 29)

 Hyperinflation refers to a situation where the prices of goods, services, interest and wages in a given country rise uncontrollably over a defined period of time. This is the 
case for Argentina, Türkiye and Ghana1, all considered hyperinflationary economies

 IAS 29 standard – Financial Reporting in Hyperinflationary Economies – is then applied to Delivery Hero’s operations in said markets with the aim of expressing the 
Financial Statements in current purchasing power at the reporting date. GMV, Revenue, adj. EBITDA and growth rates for the MENA, Americas, Europe1 and Integrated 
Verticals segments are impacted by hyperinflation accounting adjustments. As GMV is not a financial metric, there is no requirement per IAS 29, however, for ratio 
purposes and consistency, we do translate this as well

 Hyperinflation accounting is conducted quarterly at minimum, with YTD figures restated on an on-going basis to express current purchasing power and translated at 
closing rate for consolidation purposes. IAS 29 adjustments are calculated based on CPI index (inflation driven) in the financials under local currency

 Financial Statement of the subsidiary is revaluated in accordance with the CPI index as per IAS 29 methodologies. All amounts from the subsidiary’s financial statements 
are then translated into EUR. CPI index and currency translation fluctuate within the fiscal year, hence every quarter can be impacted differently. The revaluation 
difference on a YTD basis is then booked in the current reporting period

 Impact on the financials of hyperinflation accounting and currency translation:

 GMV & Revenue: If the monthly CPI increase (change in %) is higher than the monthly currency devaluation (change in %), there is a positive impact on GMV and 
Revenue from hyperinflation accounting. If the monthly CPI increase (change in %) is lower than the monthly currency devaluation (change in %), there is a negative 
impact on GMV and Revenue from hyperinflation accounting

 Adj. EBITDA: 

 If an entity is profitable and the monthly CPI increase (change in %) is higher than the monthly currency devaluation (change in %), there is a positive impact on adj. 
EBITDA from hyperinflation accounting. If an entity is profitable and the monthly CPI increase (change in %) is lower than the monthly currency devaluation 
(change in %), there is a negative impact on adj. EBITDA from hyperinflation accounting

 If an entity is unprofitable and the monthly CPI increase (change in %) is higher than the monthly currency devaluation (change in %), there is a negative impact on 
adj. EBITDA from hyperinflation accounting. If an entity is unprofitable and the monthly CPI increase (change in %) is lower than the monthly currency devaluation 
(change in %), there is a positive impact on adj. EBITDA from hyperinflation accounting

1. Glovo’s operations located in Africa and Central Asia are included in the Europe segment.
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Hyperinflation accounting in Argentina and Türkiye 

Argentina

Source: National Institute of Statistics and Censuses of the Argentine Republic (INDEC).

Türkiye 

Source: The Central Bank Of The Republic Of Türkiye (CBRT).

 Argentina Platform business: In Q1 2025, hyperinflation accounting resulted in a 
negative impact on GMV, Revenue, and adj. EBITDA, as in March 2025, the monthly 
CPI increase (change in %) was lower than the monthly FX devaluation (change in %).

 Türkiye Platform business: In Q1 2025, hyperinflation accounting resulted in a 
negative impact on GMV and Revenue, as in March 2025, the monthly CPI increase 
(change in %) was lower than the monthly FX devaluation  (change in %). The impact 
on adj. EBITDA was positive.

Q1 2025Q1 2025
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 Gross Merchandise Value (GMV) is the total value paid by customers (including VAT, delivery fees, other fees and subsidies but excluding subscription 
fees, tips and delivery-as-a-service fee).

 Total Segment Revenue is defined as revenue in accordance with IFRS 15, excluding the effect of vouchers, discounts and other reconciliation effects. 
Difference between total segment revenue and the sum of segment revenues is mainly due to intersegment consolidation adjustments for services charged 
by the Platform Businesses to the Integrated Verticals Businesses. 

 Adjusted EBITDA figures are preliminary, and the underlying financial data is currently undergoing audit procedures. Adjusted EBITDA is including group 
cost unless otherwise specified. 

 Free Cash Flow is calculated as cash flow from operating activities as stated in the IFRS Cash Flow statement less net capital expenditures, and payment of 
lease liabilities. Free Cash Flow excludes interest income and expense.

 Constant currency provides an indication of the business performance by removing the impact of foreign exchange rate movements. Due to hyperinflation 
in Argentina and Türkiye we have included reported current growth rates for Argentina and Türkiye in the constant currency calculation to provide a more 
accurate picture of the underlying business.

 AdTech or advertising refers to non-commission based revenues (NCR) which also include other revenues (e.g. merchandise).

 MENA revenues, adj. EBITDA, GMV, as well as the respective growth rates, are impacted by the operations in Türkiye qualifying as hyperinflationary 
economies according to IAS 29 (Türkiye: since June 2022).

 Americas revenues, adj. EBITDA, GMV, as well as the respective growth rates, are impacted by the Argentine operations qualifying as hyperinflationary 
economy according to IAS 29 (Argentina: since September 2018). 

 Integrated Verticals revenues, adj. EBITDA, GMV as well as the respective growth rates are impacted by operations in Argentina and Türkiye qualifying as 
hyperinflationary economies according to IAS 29. 

Definitions

1. Glovo’s operations located in Africa and Central Asia are included in the Europe segment.
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 For the purposes of this notice, “presentation” means this document, its contents or any part of it. This presentation does not, and is not intended to, constitute or form part of, 
and should not be construed as, an offer to sell, or a solicitation of an offer to purchase, subscribe for or otherwise acquire, any part of it form the basis of or be relied upon in 
connection with or act as any inducement to enter into any contract or commitment or investment decision whatsoever.

 This presentation is neither an advertisement nor a prospectus and should not be relied upon in making any investment decision to purchase, subscribe for or otherwise acquire 
any securities. The information and opinions contained in this presentation are provided as at the date of this presentation, are subject to change without notice and do not 
purport to contain all information that may be required to evaluate Delivery Hero SE. Delivery Hero SE undertakes no obligation to update or revise this presentation. No 
reliance may or should be placed for any purpose whatsoever on the information contained in this presentation, or any other information discussed verbally, or on its 
completeness, accuracy or fairness.

 The information in this presentation is of preliminary and abbreviated nature and may be subject to updating, revision and amendment, and such information may change 
materially. Neither Delivery Hero SE nor any of its directors, officers, employees, agents or affiliates undertakes or is under any duty to update this presentation or to correct 
any inaccuracies in any such information which may become apparent or to provide any additional information.

 The presentation and discussion contain forward looking statements, other estimates, opinions and projections with respect to anticipated future performance of Delivery 
Hero SE (“Forward-looking Statements”). These Forward-looking Statements can be identified by the use of forward-looking terminology, including the terms “believes”, 
“estimates”, “anticipates”, “expects”, “intends”, “aims”, “plans”, “predicts”, “may”, “will” or “should” or, in each case, their negative, or other variations or comparable 
terminology. These Forward-looking Statements include all matters that are not historical facts. They appear in a number of places throughout this presentation and include 
statements regarding Delivery Hero SE’s intentions, beliefs or current expectations concerning, among other things, Delivery Hero SE’s prospects, growth, strategies, the 
industry in which it operates and potential or ongoing acquisitions. By their nature, Forward-looking Statements involve significant risks and uncertainties, because they relate 
to events and depend on circumstances that may or may not occur in the future. Forward-looking Statements should not be read as guarantees of future performance or 
results and will not necessarily be accurate indications of whether or not such results will be achieved. Similarly, past performance should not be taken as an indication of future 
results, and nor representation or warranty, express or implied, is made regarding future performance. The development of Delivery Hero SE’s prospects, growth, strategies, 
the industry in which it operates, and the effect of acquisitions on Delivery Hero SE may differ materially from those made in or suggested by the Forward-looking Statements 
contained in this presentation or past performance. In addition, even if the development of Delivery Hero SE’s prospects, growth, strategies and the industry in which it 
operates are consistent with the Forward-looking Statements contained in this presentation or past performance, those developments may not be indicative of Delivery Hero 
SE’s results, liquidity or financial position or of results or developments in subsequent periods not covered by this presentation. Any Forward-Looking Statements only speak as 
at the date of this presentation is provided to the recipient and it is up to the recipient to make its own assessment of the validity of any Forward-looking Statements and 
assumptions. No liability whatsoever is accepted by Delivery Hero SE in respect of the achievement of such Forward-looking Statements and assumptions.

Important Notice
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Christoph Bast
Head of IR

christoph.bast@deliveryhero.com

Lukas Herzog
Manager IR

lukas.herzog@deliveryhero.com

ir@deliveryhero.com
T: +49 (0)30 54 4459 105

Oranienburger Straße 70, 10117 Berlin, Germany

ir.deliveryhero.com

Investor Relations Contact

Loredana Strîmbei
Specialist IR

loredana.strimbei@deliveryhero.com

Barbara Jeitler
Director IR

barbara.jeitler@deliveryhero.com

Moritz Verleger
Senior Manager IR

moritz.verleger@deliveryhero.com

https://www.instagram.com/deliveryhero/
https://www.facebook.com/deliveryhero
https://twitter.com/deliveryherocom
https://www.youtube.com/channel/UCt4ez606IDQRFN-hFuy9GIQ
https://www.linkedin.com/company/delivery-hero-se/mycompany/
https://www.xing.com/pages/deliveryherose
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