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GMV 2024

USD 7.4B
Revenue

USD 3.0B

Adj. EBITDA
USD 497M

Net Income
USD 346M

Cash Conv. 93%

8 Countries

MENA #1

» March 2026 | Sources: talabat 2024 Annual Report, IPO Prospectus (DFM), Delivery Hero Filings,
OC&C/Redseer Industry Reports, Zawya
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1. Who Pays Whom: Money Flow Architecture

3R AP By (T =
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talabat operates a three-sided marketplace connecting customers, restaurant/retail partners, and

riders. Every dirham of GMV flows through talabat's payment infrastructure before being distributed

to the relevant parties, allowing the platform to capture a commission at source.
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1.1 Consumer — Platform & & ->¥ &

» Consumers pay talabat the full order value (menu price + delivery fee) at checkout. Delivery fees
range from AED 3-10 in the UAE to equivalent amounts in other GCC markets.
« HBREELKN [@talabat £ FIT EMECEEMB+EIER), BEREMKENNI-10ENE, Hit
BEERTZETMEY,
+ talabat Pro subscription (~AED 29-49/month) provides free delivery and promotional discounts,
converting one-time buyers into high-frequency repeat customers. This is a direct cash-flow
mechanism improving order volume predictability.

* In FY2024, monthly active customers grew 25% YoY and average order frequency increased 8% YoY
— demonstrating that revenue per customer is compounding.

© 2024T 5, BIEER A P8R E LB+ 25%, A 91T B4R [E] L 38 K8 %, ENIE 7 & A P~ WA B & FIAL .

1.2 Platform — Restaurant/Retail Partner £ & >&T/E &4

+ talabat charges restaurants a commission of 15-35% on gross order value, depending on market,
restaurant type, and exclusivity arrangement. Standard rates in the UAE are approximately 20-27%
for non-exclusive partners.

* talabat[@ &7 WHNIT & 58 15-35% A€, EFBURAT M, BT REMIARIMYL, FIEKEEIEIRS
IRFFR PR TR R N 20-27 %o
» Restaurants that agree to exclusivity (single-platform listing) receive a 5-10% commission re«
— a structural lock-in mechanism that concentrates order volume on talabat while rewarding
restaurant partners who forgo multi-homing.
- REMREFEETEELE)NET AIRESM10%NHEERRE, X2 —FhEMEBIEN S, FFiT L
talabat, BIBY R B F ZF B EENET SENFH.
+ Restaurants are settled net of commission, typically on T+7 to T+21 payment cycles, cr
working capital float in talabat's favour.

- BTRADHKREEREE BEATHTET+21M A RE R, FtalabattEE RN E 2
» Beyond commission: Premium placement advertising, sponsored listings, and an
represent an emerging high-margin revenue layer from restaurant partners.

- BEZNBRETMSE, BB ERNBESTITRERTREETSEKEF

1.3 Platform —» Rider £ &-%F

* Riders are paid per delivery by talabat at algorithmically determined rates t
weight, and real-time supply-demand balance. talabat's 119,000+ active rid
flexible labour force.

- BFftalabatiRELIX A AR, SR A EERTERE, oE, EEMS
#33119,0008 EIRFE F (2024F 12 B), ¥ R R SEN F5 30 A {H.



* In GCC markets, most riders are migrant workers operating under kafala sponsorship arrangements.
This creates a structural labour cost floor but also a regulatory dependency on government policy
regarding migrant worker rights.

- EBBERTH AZEBFREFINERVIETIENAESIAR, XK T EMMFTHHAR
2 BHHR T X BT IAEE T AR BUER Y 45 B R Hi o

1.4 Platform - Delivery Hero (Parent) ¥ & —Delivery Hero(& 2 8))

» Delivery Hero retained approximately 80% of talabat post-IPO (having sold 20% for USD 2.04B in Dec
2024). talabat is now a listed subsidiary with independent governance but strategic decisions remain
under Delivery Hero's control.
+ Delivery Herofttalabat IPO/SRE T £980%HI XX (2 F2024F 12 A HE20% 1N, % 20.412Z% TT).
talabatI 938 37 L F 7], BB MR, {B 5 BE R R 5 32 Delivery Hero#2 1,
+ talabat FY2024 net income of USD 346M and declared FY2025 dividends of AED 1.469B (~USD
400M) — making talabat a meaningful capital return vehicle for Delivery Hero's deleveraging efforts.
* talabat 2024 &% F5E 7 3.4612 & 7T, EARAI2025M G i% 5. 79 14.691Z B h 18 (£9 412 %= 7t fEtalabat
Delivery Hero = LiF{TaIEER ARER T L,

2. Player Archetypes at Each Layer

2. FRIRRE

Layer =4 Player Type / Examples Btk 8/~ | Revenue Model AR, Moat 3 1
A1 Power Trend X #8 % Parent / Anchor Capital &7 Bl/#% /&4 Delivery Hero SE
(80% owner) Equity returns; DH deleveraging via talabat FCF + dividends Global food
delivery expertise; Zalando-style tech synergies <+ DH pressure to monetise ownership
vs. talabat growth investment Platform (talabat) £ & MENA Marketplace Aggregator
Commission (15-35% GTV) + Delivery Fees + Ads + Data

#1 market position in 8 countries; network effects; brand

t 1 Dominant; ecosystem deepening post-IPO Quick Commerce / tMart BIB 55 Own
Dark Stores (tMart) Commission + logistics fee + inventory margin First-mover dark
store network; 30-min delivery SLA 1 Fastest-growing vertical; structural moat in
dense cities InstaShop (Acquired Feb 2025) InstaShop Premium grocery marketplace
Commission on premium grocery orders Affluent expat/local user base; premium brand
relationships t Strategic acquisition fills premium grocery gap Restaurant Supply -
Large Chains K& ZEH{E T McDonald's, Hardee's, Subway, KFC, local chains
Incremental delivery revenue Brand equity; volume leverage for commission
negotiation t Leverage grows with share of talabat's GMV Restaurant Supply - SME H
/NEJT 150K+ independent restaurants Order revenue Local cuisine specialisation;
neighbourhood loyalty | Price-takers; unable to negotiate commissions Riders /
Couriers & F/Btix 51 119,000+ active (mostly migrant) Per-order algorithmic pay Local

geography knowledge; route efficiency { Commaoditised; kafala dependency; limited



bargaining power Payments Infrastructure 3z {4 E 1% i

talabat Pay / DH fintech

Payment processing margin; working capital float Captive transaction flow (USD 7.4B

GMV); PIX-style cashless push * Expanding in cashless Gulf markets Advertisers |~ &

* Restaurant chains + FMCG brands CPM/CPC + sponsored placement First-party

transaction data; contextual targeting * * Fastest-growing margin pool Regulators Y&

#1¥39 UAE TDRA, Kuwaiti CITRA, competition authorities Compliance cost / concession

Statutory authority over digital markets t+ GCC digital market regulation increasing

3. Where Margins Concentrate and Why

3. MARHFRRERHE

Key Finding Margins do NOT concentrate in logistics (thin, rider-cost-intensive). They

concentrate in three layers: (1) the platform commission layer (high-volume, low-

marginal-cost software operation); (2) advertising/sponsored listings (~70-80% gross

margin); (3) quick commerce (tMart) where talabat controls inventory and delivery
simultaneously. FY2024 Adj. EBITDA of USD 497M (6.7% of GMV, up from 5.3%)
reflects this structural margin migration. #/0& 3 FEMH EE P TYWREIER (RAR
& FEEE), MREPT=E:(1)FEAEREXRZE. BUFRKANRHKIZE);(2)
I~ &R LR (ERIERLYT70-80%);(3) BN FHtMart(talabat =) B 12 #l FE 7 M Bl %), 2024
W A EFEBITDAIR4.97ZETL(AGMV 6.7%, R L F5.3% ), ERIX — & HEFE
bast:2: 0B SN

Core commission layer (~40% of revenue is non-commission per management guidance): Take
of 40% of GMV in FY2024 (up from 37%) — non-commission revenue including delivery fees an
is growing faster than base commission, improving blended margin.

- BOBER(EERESINI0%E W N IEMESWA):2024 FE WFHL R I GMVEI40%(E T L

—AEEBERMNEEANEASRARETELEMA S BA TEHRSMER,

» tMart / Quick Commerce: Higher gross margin per order because talabat earns on both th
margin (own-inventory dark stores) and the delivery margin. Food delivery earns only deli
commission.

o tMart/BlNEF B2 ERERE S, E NtalabatE 6 BREU= @ FE (B B EFE L) M BLE R

REERBRERMAE,

» Advertising: Sponsored listings, banner ads, and FMCG brand deals carry ~70-80%
~35-45% for core commission. Every percentage point of ad revenue in the mix sign
blended margins.

o ITEHBLER, HiESTENFMCCREESENERRANT0-80%, x5 T OAE
BASEBRA-IMESI R BIEEREFSFER,
» Rider costs remain the largest variable expense. Algorithmic efficiency improv
success rate, <30 min delivery) reduce per-order rider utilisation, improving co
dense urban markets.



s BFERAMREANTER N, BEERNRRA(99%ITERINR, FHF R0 HEX)EETELRFA
RE ESEERTHIZNRE T TEAER,

4. Switching Costs & Lock-In Mechanisms

4. BB E9EN
Consumer Side SE %% &N

+ talabat Pro subscription creates habitual ordering: subscribers order 3-4x more frequently than non-
subscribers; monthly subscription payment anchors consumers to the platform for the subscription

term.
« talabat Proi] B3 SR8 ME TR T AR WIT 2 MR ZIET HAFN3AE AT RNAREREEITR
HA#MEEFES L,

» Loyalty program (talabat Rewards) and co-branded credit card (launched 2023 in UAE) create
financial product switching costs beyond the app itself.

« P it&l(talabat Rewards)FEk & E A< (2023 F EM B EH L) ENARF A ZHIE T S/~ mik
B,
« Consumer review history, saved addresses, payment methods, and reorder shortcuts create interfa
level switching friction that accumulates over time.

s HBEZEWIFNTA L., SREFMHiU, INAFRM—BEMREFXERARE ERAEEATRER
Restaurant Side & Tl

» Exclusivity incentive: 5-10% commission reduction for single-platform listing. Given average
commission of ~20-25%, even a 5% reduction represents significant annual cost savings for |
volume restaurants.

« MRABHEFELRAR-10%FER K. £TFIMEN20-25%,B16E5% K98 &3 & 46

HEREAMNFEETA,

* Revenue dependency: Restaurants generating 30-50% of revenue through talabat can
fundamental business restructuring. The platform controls customer discovery for delive
markets where talabat has >80% share.

o WA BT talabat & 30-50%F WM BT T EZEF#TRA M FSEANER T
B FEB0% M TP, FEREBEREITENAFRRIAD,

+ Zomato UAE restaurant contracts (acquired by talabat): Prior acquisition of Zome

book consolidated restaurant relationships under talabat, eliminating a switching

*  ZomatoPBX 2§ & T & [E (#talabat Wt 19): tk T W M Zomato P BX B B [T & IR T &
HERT —MIRiER,
Rider Side & F M

« Algorithmic reputation capital: Riders accumulate performance scores that
Starting on a new platform means losing this accumulated advantage — a |
capital lock-in.

- BEFERARBFRENSTIDORERLRE, EFFE ENEFTIA?
R FERHENADREBE,



+ GCC Kafala system: Migrant workers under kafala sponsorship face structural constraints on platform
switching, reinforcing rider supply lock-in.
 BEERFENGEEFENERFIETHARS IAREFEURSHEIGEHERS BT HEF
HEEBE,

5. Control Points: Standards, Licenses, Data

5. EHl AR, VFRIE, #dE

» Algorithmic Dispatch Engine: talabat's proprietary routing algorithm determines which rider gets which
order. At 99% success rate and <30 min delivery (Sep 2024), this algorithm is a de facto standard for
MENA last-mile delivery quality that competitors must match.

- BEEEESIZE talabatfI T EBRHEERE MMV IR FAZEWEITE, BL99%H R IIRMT B305 #hHYEk

B(20245F9R), ZEEERNPRILFHEE—LNEERERENEIRLE ZENFLME 2L,

« Transaction Data Monopoly: 6.5M+ active customers x 65,000+ active partners x 119,000+ riders =
the largest food delivery dataset in MENA. This is the primary input for advertising, personalization,
and logistics optimization algorithms.

« RBBIRZEW65077 +E IR 52 & x65,000+5FE RS #x119,000+ B F = RILFZ AN R MECIEE
£ RIEH. MEEMYRMLCE EN RO ER,

+ Dark Store Permits (tMart): Operating tMart dark stores requires municipal health and safety per
(equivalent to vigilance sanitaire), zoning approvals, and storage licences. In high-density GCC
suitable dark store locations are scarce — first-mover advantage compounds.

o AW IE(tMart) EZEtMartiEC FEMREALTL T ANE, XJFHAC#ITF AU, £5%E

EENECEILRHR ERABHERR,

+ Payment Rail: talabat controls the end-to-end payment flow for all transactions. Settlemen
creates a structural working capital float. In GCC's rapidly cashless markets (99% internet
high card/digital wallet adoption), payment control is a strategic asset.

« Xt BEtalabatiZFIIBERZNRXN IHZARE. EFEBABOE T EHUESZREZFTF

BEASLNTIH(9%EHRMEER, §FHFREXAR)INEHBEBAS.

+ Saudi Arabia exclusion: talabat does NOT operate in Saudi Arabia (the GCC's large
population — 35M) due to a historical franchise lockout. This represents a fundamer
gap vs. the MENA opportunity set.

o DERARRE talabat N ED R HIE(AO35007 . BEBXEATZ)EE, K
RBE. XRANTHFRIFRANNCEMENERRGK[RO,

6. Contract Structures & Incentive
Misalignments

6. BRSNS EE



Pair &7 Contract Structure & B4+ Misalignment 5 5 S

talabat + Restaurant

Commission on GTV (~15-35%); exclusivity incentive (5-10% reduction); T+7/21 settlement / EFGTVH
€ (£915-35%); I RIE B (R A 5-10%); T+7/2145 & Restaurants want multi-homing to maximise orders;
exclusivity is structurally efficient for talabat but restricts restaurant revenue diversification / T £ % ¥

BEEURKLT & IR EEX talabat E 1R R E M EBRE T ETHRAZ T

Il

talabat < Rider

Per-order algorithmic pay; no minimum pay guaranteed; performance-score dispatch priority / &% &% {3
T L BIREHFRRE ST 0 BHEL % Riders optimise for peak-hour clustering, reducing supply in off-
peak periods; income volatility drives rider advocacy groups / % FHiE Tt £ SHIESEHHELT
B W AR B #E 3 T F I & 18 S B 4t

talabat + Consumer

Delivery fee plus Pro subscription; loyalty points; co-branded credit card / Eti% %% fiProi] [#;F3 4 it %18k &
f& i+ Consumers want lowest fees; fee increases to fund margin improvement create churn risk,
especially from Keeta's entry with subsidised delivery / SR &HF LR AKX REBUNEFERLHERR
RBe, A EH R EKeeta AAMNEBELIEATHE R T

talabat < Delivery Hero

80% subsidiary; talabat board approves strategy but DH retains dominant shareholder control / 80% ¥ %
F);talabatEE S HE A 6L B B DHR B 12 8% B 2R #2 #1#X DH's balance sheet pressure (DH is loss-making at
group level) may push for accelerated talabat dividends over reinvestment — creating classic parent-
subsidiary short-termism / DHE B E S, 7] sE#E 3h i thtalabatit B9 B M IEB /R, R AW EF F 7
BHREN

talabat < tMart

talabat controls both the marketplace listing AND the competitive dark store (tMart). Self-preferencing
risk: tMart appears higher in grocery searches / talabat[@) &2 & 3% 5 R M £ H B (tMart), BRMAEE
R tMartE R KB RZPHEES

Third-party grocery partners on talabat compete on an unlevel playing field vs. tMart; regulatory risk as
GCC competition authorities develop digital market rules / ftalabat £ #Y 58 = 5 2 B S E K £ EtMartfE R
NERSIMBEPEE HEBEEREFLEENMFERFHHAN EEXE EFH

talabat « Saudi Arabia Market
Historical franchise exclusion from Saudi Arabia; ongoing arbitration and strategic options exploration / [fi
B EWHERRTE DS T A 2 I\ R AT R EURN B G IE R 3R Saudi Arabia is ~35% of GCC total

addressable market; talabat's Saudi absence is a structural revenue ceiling that its entire competitive
narrative must work around / 454 5 EEER T F it Hi7 B BHI35%;talabatik ED B REEBRAZSNE
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7. Single Points of Failure

7. B QEEX R

Keeta (Meituan) Market Entry — Critical Risk: Keeta's USD 1B+ 5-year commitment to the Middle
East (covering Saudi Arabia plus UAE/GCC expansion) represents the most serious competitive
threat in talabat's 20-year history. Meituan's playbook: subsidised delivery fees, lower commissions
(targeting 10-18% vs. talabat's 20-27%), and higher rider pay. In Hong Kong, this strategy captured
44%+ share within 12 months. If replicated in the UAE, talabat faces a simultaneous GMV, margin,

and rider-supply squeeze.

Keeta(32H )i AT—<BX [ KeetaBl FRAFRABI0ZET(BED B RMEKE BEY K)2
talabat 20F i £ E {™IBMNZEREHD, EFATE NGB EER, KBS (B$10-18%,5 ttalabat 20—

27%). mRFHFR. EEE ZRKB12DNAAKE44%+T 70 8. &EMEKE S & talabat¥ & 87 HiE
GMV, FERMNBFHE=ZERE,

Saudi Arabia Re-entry Failure: Saudi Arabia represents ~35% of the GCC total addressable market.
talabat's historical exclusion means it has zero GMV from the region's largest economy. Any attempt
to re-enter Saudi faces historical franchise complications and potential legal disputes with existing
operators (HungerStation/Jahez).

o DREFRAERAM DB SBEERT I UETIHNIB5%, talabatfi £ EHEREBERE R EZHEX

REFHEHNCGMVAE, FAERPRNEHBEHGN LR/ TFLENERE URSNEZER
(HungerStation/Jahez)# & 1E £ B4 45

HX

GCC Digital Markets Regulation: As the UAE, Kuwait, and Qatar develop digital market legislation
(modelled on the EU DMA), talabat's self-preferencing of tMart in grocery searches, exclusivity
incentives, and data practices could face mandatory restructuring — directly impacting the structural

margin advantage.

BEERBF TG E MK, BESNFERERKEDMASIERF ™S M E talabatEZ 5K
R xftMartt) BRMLRF. MRBE NG FNBIE SR AT E IR EL, BRSPS NSRRI
» Kafala / Migrant Worker Policy Shift: A GCC-wide reform of the kafala system (e.g., portable wor
permits for riders) would remove a structural barrier to rider multi-homing, potentially fragmentin
talabat's rider supply advantage.
o RER/AFET TREREREEESCTE WK RERL S E N E (A% F AIHET TRV ATl RO K
AIZE NSRS, A58 Htalabath  F AL LS
+ Delivery Hero Financial Distress: Delivery Hero SE is loss-making at the group level. If DH
liquidity crisis, it may be forced to accelerate talabat share sales, or impose dividend polici
starve talabat of reinvestment capital at the worst possible moment (during Keeta competi
« Delivery Herot55 F& 1:Delivery HeroSE I R EI S5 #i. EDHME IG5 30 4% & 41, AT 824218 hn3
%, S e AR EBUR, E & T S BB Z(KeetaZE £ HA1H)) %I Ftalabat iy B IR R 4.

8. Which Layer Holds Durable Power



8. M—EREFANN

Structural Conclusion Durable power in talabat's value chain resides in the platform aggregation layer —
specifically in its data monopoly, advertising monetisation stack, and quick commerce dark-store
network. The commission-only model is increasingly vulnerable to competitive pressure (Keeta) and
regulatory scrutiny. talabat's 5-year imperative is to deepen advertising, fintech, and tMart penetration

before the commission layer faces structural compression. 4534512

talabatMEEF N HAN D ET FEREE—EAKIEHBEZY. MEXAERNENESECN
&, AASENAREINZESLE N (Keeta) ML BETFE, talabatkRRKSFH B ORERESE@IGE MM
EgR 28R &, SRR ANtMartiy 58S,
» Short-term power: Market dominance (#1 in 8 markets) + Pro subscription retention + exclusivity
incentives = pricing power on both commission and delivery fee sides.
o TR O™ XS (8 A HER 5 —)+Proil 1 B+ 3R B =8 & M Bl B RN B E N
* Medium-term power: tMart dark store density + InstaShop premium positioning = quick commerce
moat that deepens with each additional dark store opened.
«  FREAY B tMarthE £ 2 E +InstaShop & i i 7 =B 55 57 18 B & 1 10 7R &9 B B 7 547 48000
+ Long-term power: Advertising network effect — as talabat's transaction data compounds, contextual
targeting precision improves, attracting FMCG brand advertisers who will pay premium CPMs for
verified purchase-intent audiences.
o KER O EMEMN—FEEtalabat X ZBIEEFE K, BRERBEERA RSIFMCCRIES &
NEKIENEEE D ZARZFEHCPM,

» Most at risk: The logistics/rider coordination layer is commoditised, kafala-dependent, and the sy

entry point Keeta is targeting with higher rider pay.
- BRBRYRBFDARECBERL KB ENGIE, BERKeeta ABRFH R N YIAKLFTED
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PART Il — FINANCIAL ANALYSIS
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1. Growth Decomposition: Volume x Price x Mix x New
Products x Geography

1. 8K DT 2 ExF B x5 ¥ <7 x5
Volume Driver i] 8 23K zh

+ FY2024 GMV: USD 7.4B (+23% YoY). Monthly active customers +25% YoY; average ord:
+8% YoY — demonstrating that both the customer base AND usage intensity are growing

simultaneously. Combined, this implies per-customer GMV grew ~34%.



B P &t

© 2024 FGCMV:74Z =T (B L+23%). AITEERAF B +25%; AT £ MR F H+8%
NEABRERLSEK, ZaKE BRAFGMVEKLA34%,
+ 2025 guidance: GMV +17-18% YoY — implying continued penetration of existing markets even at the
platform's current dominant scale.
« 20255 155|:GMVELE+17-18%—EBWREREE LM ESMET NEHZBSERMDFFEREH,
* Non-GCC markets (Egypt, Jordan, Iraq): Faster GMV growth than GCC due to lower base

penetration; Egypt alone has ~100M population with rapidly growing food delivery adoption.

« FBEBERTH(KR, HE, FHR)FREMSERRE CGMVERR T BHEERURRRENUZA
A, BEmEERARREE K,
Price / AOV Driver fM&/& 2 HK3)
* Revenue take rate (revenue as % of GMV) improved from 37% (2023) to 40% (2024) — a 3pp

improvement driven by stronger non-commission revenue monetisation (delivery fees, ads, tMart).

This is a structural margin improvement independent of order volume.

. BRECEEWRSCMVEEEF)M2023F 37 %R A E2024 FH40%—R AN B 2 <, HERE|
TWATIR(EIER, 5. tMar) Bz, IR TITRENEHUEFEREE,

« UAE average order values are among the highest globally for food delivery — a combination

disposable income, premium restaurant density, and cultural norm of ordering complete famil
(large basket size per order).
- MEREFHRENMELREMEETREESNZ— RTEUXEBA. SHETEEURIT]
LR (BREFRERX).
Mix Driver £ ¥33& 3}

» Grocery & Retail (G&R) vertical: ~13% of GMV in 2024 per talabat IPO prospectus. Grc
than food delivery — higher AOV, higher order frequency (weekly grocery vs. daily mez
gross margin (inventory risk in tMart model).

. ZHEEEE(GR)EE N E RiFtalabatBR F,2024 F 4 EGMVII13%, EHERTE
BE. TEHRES5(EAXWESvsE A R/E) BEMRER({IMartEXFEEEXE
* Premium grocery (InstaShop, acquired Feb 2025 for USD 32M): Adds an affluent
segment (UAE expats, high-income locals) ordering premium imported goods —
category on platform.
« BimZEH(InstaShop,2025%2 8 LA3200 7 & o )38 T EHEB T ERE A
AZR 3 A ) 1T & vt O 7 mm Ay BE FREFEENESHME,
New Products 77 f

+ talabat Pro: Membership subscription — drives higher order frequency and
recurring revenue. Analogous to DoorDash DashPass or iFood Club — the
economics improvement lever.

+ talabat Pro:& & 1T % D ESIT MR, &N NS EKA,
iFood Club—8 — R B MK B L WS RN E LT,
» Co-branded credit card (2023, UAE): Creates a financial product rela

switching costs and provides card interchange revenue for talabat.



« BRBIEAF(20235F [ ) 615 S B Mo R, HIR0E 8 B H A, F Ftalabat ™ KRR 1T < 3 T UK

Ao

« talabat Advertising: Promoted restaurant listings + FMCG brand display. Currently under-monetised

relative to global peers — a significant near-term margin expansion opportunity.

* talabat/" & BT LR+FMCCGRmMERE T, N T£XETENZAFTE—RINEZNFBRY

K=o

Geography Driver ¥ 3Kzh

» Eight-market footprint: UAE (largest, most mature), Kuwait, Qatar, Bahrain, Oman (GCC), plus Egypt,

Jordan, Iraq (non-GCC). The non-GCC markets are earlier-stage with lower revenue per order but

faster volume growth and a combined addressable population of 100M+.
« \THHERMREEA, &ERR)BEE, FER, BN, MSCEZER) MERR. D8, 1??13%
GEBEER), FBEERTHLTRENR SEWARK EBITRERKER SITAITHAOES

{ZO

» Saudi Arabia absence: The structural ceiling. Saudi Arabia is ~3-4x Kuwait's food delivery market b

addressable population. Re-entry would be a transformative growth event but faces significant

historical and legal barriers.

« DRFEHBERESHEXRTER. DRV EREETIT A ODONBRBIFH341E, ERDIFFRS
BRE4 BEHIGERDLNERERS,

2. Margin Tree: Gross — Operating - Cash

2. MAH:ER-F W FE-TE

talabat FY2024 Key Financials

GMV: USD 7.4B (+23%) | Revenue: USD 3.0B (+32%) | Revenue/GMV: 40% | Adj. EBITDA:
497M, +55%, 6.7% of GMV | Net Income: USD 346M (+64%), 4.7% of GMV | Adj. FCF: USD
6.2% of GMV | Cash Conversion: 93%

talabat 2024 Wt & # /0 5 B 4=

GMV:74{Z 2 75 (+23%) | BUR:301Z £ T (+32%) | BUUGMV:40% | HEFEBITDA4.97/Z%
GMV 6.7% | & F3E:3.46123% T (+64%), EGMV 4.7% | HESFCF:4.62{Z% T, 5GMV 6.2
%:93%

Layer B4k Key Lever XBFLHT FY2024 Status (2024 FIRZS) Trend &5

Gross Revenue E.E ¥ Commission (~15-35% of GTV) + delivery fees + ads

+ tMart / B2 (Y GTVHI15-35%)+Eii% e+~ & +tMart USD 3.0B; GMV-to-

revenue conversion 40% / 30{Z % 5T;GMVE{LER40% 1t +32% YoY; faster

than GMV / B tt+32%, 1R FGMV Non-Commission Revenue JEf £ U A

Delivery/service fees + advertising + tMart / Bti%&/BRSS J\+f"¢+tMart Growing

faster than commission per management guidance / B2 E#55|8RESH &

t 1 Key margin lever / <8 F5E1L#F Rider/Courier Cost %?EJZZIK Per-order

algorithmic pay; density-driven efficiency / ¥ 8 Bk 5, B E R ZH R E

Largest variable expense; improving per-order with algorithm / & KA Z& 3% H;



EE AR B M AR « Structural floor; offset by density / &KL, BREX
RMK5E Technology / R&D Tech R&D ML models for dispatch, personalisation,
tMart inventory / HE., ME{L, tMartFEFHIMLIEZR! 480+ engineers across
tech hubs; shared with Delivery Hero stack / 7R 0,480+ T2 ; SDHE Rk
H#Z t Al investment deepening moat / Al3& A DRI 5 Marketing /
Promotions & 44/# ] 'Stronger monetisation' per FY2024 report = marketing
ROl improving / 2024 F R 5@ L IM'=E4ROIIZH ¢ (cost) Optimising / B
{£1t 7 Adj. EBITDA i SEBITDA Revenue minus op costs excluding D&A
and SBC / BEWHBRT 2. BAUKMEIZE KA USD 497M (6.7% of
GMV), +55% YoY / 4.974Z & T (GMV 6.7%),FI Et+55% 1 1 2025 guidance:
further expansion / 202538 5|3 — 25k Net Income /3 & aEBITDA minus
D&A, interest, taxes / aEBITDAIERHTIH., FIE. FU USD 346M (4.7% of
GMV) / 3.46{Z 2 TT(GMV 4.7%) 1 2025 guidance: 5.0-5.5% of GMV / 202545
5:GMVH#Y5.0-5.5% Adj. Free Cash Flow A% /5 B Il €7 Net income +
D&A - capex; 93% cash conversion ratio / /3 R5E+#7 |- B AL H;93% M & 4
{L= USD 462M (6.2% of GMV) / 4.621Z3& Jt(GMV 6.2%) * t Best-in-class
conversion / B1T&E#1{tL3 FX/ Reporting Risk SLZE X & Revenues in AED/
local currencies; USD reporting / AED/Zi#th 58 iU A ;3= T3k & AED is USD-
pegged (stable); non-GCC FX (EGP, JOD) carries translation risk / AED5 3T
EHARE)FBEHRMERESZ)FEETEX < GCC stable; non-GCC risk /
BEREEBEERR

3. Unit Economics

3. BuLF M=

Per-Order Economics (UAE/GCC — FY2024 Estimate) & 8 255 3z (P Bk 24/
BB E R, 2024 F 15 &) Metric ##R Estimate (USD) & (3£ T) Note &%
Gross Order Value (AOV) iT & 5.8 (&£ 11) USD 30-38 High due to GCC
income levels and family-meal ordering / SBZEERWAKESEEREEET
1 3] Commission Revenue (~22%) & W A (£922%) USD 6.6-8.4 Average
blended across GCC + non-GCC / BE5IEBEERLEE T Delivery +
Service Fees Bii%+AR%5 % USD 3-5 Growing as % of revenue (40% take rate
vs. 37%) | S E WL £ F(40% vs 37%) Total Revenue per Order &2 5.4k
A USD 9.6-13.4 Commission + fees / {8 &+%% F Rider/Courier Cost % ¥/
E A< USD 4-6 Algorithm-optimised; density-dependent / B %4k 1Y ; 22 E kit
Platform Variable Cost ¥ & A2 524~ USD 1-2 Payment processing, cloud,
customer support / Z{F4bE, =ARSE. FHR Contribution Margin / Order 8 &
Tk F5E USD 4-6 Wide range; UAE >> Egypt / SEER ;B E TR &
CAC (per new consumer) k& B2~ (8 %7 /i F7) USD 8-18 Blended; declining
as organic/Pro share grows / 4R & 3918 ;BB H/Protk 638 i T k& Pro
Subscriber Payback iT 5 F 7 Bl A& # ~2—4 months £92-4/° A Pro subscribers



order 3-4x more frequently / ProiT [ i F7 1% /§ 341 Monthly Retention
(Pro) ProA B# % ~75-82%

Talabat: 4x cohort GMV growth over 5 years / talabat:5 A RA 5l
GMVigK41E

Monthly Retention (Non-Pro) 3EPro B 877 % ~48-58% Target: convert to
Pro/ B#x:#{tAProAF

4. Cyclicality: Demand Driver Analysis

4. B FBREE A =D

+ GCC Qil Price Correlation: GCC government revenues (and thus consumer confidence
correlate positively with oil prices. A sustained oil price decline (e.g., below USD 65/bar
compresses discretionary spending, including food delivery — talabat's core market is 1
linked to Gulf hydrocarbon cycles.

- BEEFHENXBKIBEERBFBACAREREGEOMIH)SRMNEMER, FEN
We5ETT) R EM A XA X i, 2IE R mBlx——talabatiy B0 5 5875 18 2K B #1171

* Ramadan Season: The holy month drives +20-30% food delivery order spikes in

Break-fast (Iftar) orders between 6-9 PM represent the single highest-volume wir
delivery annually.
- FAFNFHACMEBEERNTZED RMEXTT £B1E20-30%. ¥ L6-9

FRILFEREELFEERSNNR,

*  Weather/Heat: GCC summer temperatures (40-50°C, June-September) st
orders as outdoor activity declines. talabat benefits disproportionately from
round feature of GCC climate.

- RER/GRBEEREZFSR(G-9A40-50°C)RFIVEF R MRS E
BRI R Fl—X B BEERURN 2 FHL

» Tourism / Expo Events: Dubai (UAE) hosts major international event:

activities) that spike transient consumer population and delivery dem:
ordering platform for hotel/serviced-apartment residents.
o OB ATED B (B E)3E  EXERFRESN(COP, GITEX, f
R, talabatBBIE/BRFSAABERNRINTEF A,
+ Competitive Intensity: A Keeta/Meituan subsidy campaign is th

— it would force talabat to reinstate promotional delivery fees,

EBITDA.
o ZEHEE Keeta/XAMWINEBBARZFANBARM KT E—
EEHEFEBITDA,

5. Sensitivity Analysis — Market
Share Impact



5. RN S fT—— 7 GBI

Variable & £ Base Case E/# 15 Scenario 185 Margin Impact FE$ 1@ Market Share (order vol) 137
BE(IT #£ £) ~80-85% per market —5pp (75-80%) Keeta entry / Keetai#t A5 ZE75-80% ~-USD
18-25M Adj. EBITDA annually at current GMV scale; leverage from lower delivery density worsens unit
economics / &Y BIGMVHLE F19 R FEBITDAR A £1800-250077 £ Jt; BliE R E T BRI MBI B L&
2553 2E Commission Rate i€ % ~22% blended / R &5 £922% -3pp (19%) competitive pressure / 3
& & HBEZE19% ~-USD 55-70M annual revenue; full drop-through to Adj. EBITDA / & & WUR, 4 £95500—
70007 £ v, £ # &A% FEBITDA Revenue Take Rate (% GMV) B (LR (%GMV) 40% —2pp
(38%) subsidy reinstatement / X & #MNi J5 B ZE38% ~-USD 148M annual revenue (2pp x USD 7.4B
GMV) /| EE U A 491.48/Z 2 T8 (2ppxT4Z E TEGMV) GMV Volume iT & E.8i USD 7.4B (+23% YoY)
Flat YoY (Keeta churn) / BKeetajii %k @ Lt 35 Adj. EBITDA likely returns to ~USD 320-350M range due
to operating leverage reversal / Rz E{IiT1E %, A% FEBITDAR 8E[E5E ££93.2-3.5{Z% st X [A] Non-
GCC Currency (EGP) JE/E& % M (3% & 45) USD/EGP ~50 EGP depreciates 30% / 2 R 512 {E30% Egypt
segment USD revenue falls 23%; limited impact on overall as Egypt is ~10% of GMV / R & 75 = T WA
TE&23%; AR %A HEGMV 10%, 33 BAEMmA R Advertising Revenue " & & U <5% of revenue / B Ui
<5% Reaches 10% (normalised competition) / I5E]10% (X % EE{LfF) Adds ~USD 80-100M annual
high-margin aEBITDA; 1.5-2pp margin improvement / #738£98000-1000077 & T £ E & £ FaEBITDA; |
EREFH1.5-21E P = tMart Expansion BIES #5535k ~13% of GMV / 4 5GMV 13% Reaches 20% of
GMV / IAGMV 20% Higher blended gross margin; tMart carries own-inventory margin on top of delivery

fee | ERGFAEEF R MartERER 2 NEE BB EEFRE

6. Leading Indicators with Thresholds — 8-10 KPlIs

6. MAIER S HE—S8-10TKPI

#

Indicator ¥§#% Current Level 2877k Bull Threshold & % B {& Bear Threshold & Z=H{E Source ##ER
JB 1 GMV Growth (YoY) GMVi83& 23% (FY2024) 220% (FY2025E guided: 17-18%) / 220% (35317~
18%) <15% (Keeta market share loss) / <15%(Keetaf® i 117 {3 81)

talabat annual results / 3R

2 Adj. EBITDA Margin (% GMV) A& FEBITDAREZR

6.7% (FY2024)

27.5% (FY2025 guidance exceeds) / 27.5%(#8 Hi#§5]) <5.5% (subsidy war) / <56.5% (%Mt )



talabat annual results / F£3R

3 Revenue Take Rate (Rev/IGMV) & W1t 40% (FY2024, up from 37%) / 40%(LFE37%) 242% (ad/
tMart mix shift) / 242%(/" & /tMart4&E# %5 3) <38% (consumer fee pressure) / <38%(H X E R EE H)

talabat financials / W #R

4 Monthly Active Customer Growth B 3&F F3#83& 25% YoY (FY2024) / R E£25% 220% sustained / 220%
B4E <12% (Keeta new user acquisition) / <12%(Keeta# Fi F7 3R EY)

talabat IR/ 'EEHE KRR

5 Order Frequency (avg, MACs) A A EIT# 553 8% YoY increase (FY2024) / [ELt38+8% 210% (Pro
subscription growth) / 210%(ProiT 1§ 1) Flat or decline (competitive multi-homing) / ¥ 25 T & (ZE &
Z¥A)

talabat IR/ 'EEHEKXRFR

6 Adj. Free Cash Flow (% GMV) A& jFFCFFEZR

6.2% (FY2024) / 6.2%

26.5% (capital-light expansion) / 26.5% (B &7 # 5k) <5.0% (heavy tMart capex) / <5.0%(tMartE % 24~ FF
)

talabat results / M &3 &

7 G&R Vertical (% GMV) 5 &FE HGMVELHI ~13% (FY2024) 218% (tMart + InstaShop scale) /
>18%(tMart+InstaShop# &) <11% (operational issues) / <11%(’z & @] &)

talabat IPO prospectus / 1B+

8 Net Income Margin (% GMV) )& F5E =

4.7% (FY2024) | 4.7%

5.0-5.5% (FY2025 guidance) / 5.0-5.5%(3&35l)

<3.5% (competitive pressure) / <3.5%(Z % E )

talabat results / Ml &%

9 Active Partners SEEK & /E X £ 68,000+ (Dec 2024) 275,000 (FY2025) / 275,000 <65,000 (Keeta
poaching) / <65,000(KeetaiZ )



talabat IR / R'EEHERFR

10

talabat Pro Subscribers Proi] & Fi FF ¥k

Undisclosed; material growth / & 5&; 32 FT 38K YoY growth 230% (proxy) / @ b 38 +>30% (1R X 5 #FR)
Stagnation / subscriber churn / &5/ FF 7 % Proxy via order frequency data / @i 1T # SRR IFEH
%

PART Il — STRATEGY ANALYSIS
E=ED — RO
1. Unit Economics: Today vs. 5-Year Target

1. BTN L E5F Birx L

Metric $§¥5 Today (FY2025E) 24 & (20250 & {& &)

5-Year Target (FY2030E) 54 B #5(2030 & {5 &)

Driver 3z % GMV (USD) GMV(37t) ~USD 8.6B (guided +17-18%) / £9864Z3& st (3851+17-18%)
USD 16-20B / 160-2001Z 3 7t New customer acq. + frequency + G&R expansion / #7 F FF 3R EU+ 37 5
+G&R¥ 5K Revenue Take Rate EW VL ~40-41% ~44-46% Advertising (% of mix) + tMart margin / J~
& & te+tMartFI5E# Adj. EBITDA (% GMV) AEFEBITDA ~6.7-7.0% ~10-12% Ad revenue scale-up +
platform op leverage / I~ WA EL+F B EZE LT Net Income (% GMV) #FEE ~5.0-5.5%
(guided) ~7-9% EBITDA expansion minus D&A normalisation / EBITDAY 5K& 1 IH IE # 1t Commission
Rate (blended) LR &£ F ~22% ~20-22% (Keeta pressure) / £920-22%(KeetaE 1) Competitive
pressure offset by volume scale / % E D AEL R BIEE G&R % of GMV G&R &5 GMV LA ~13-15%
~25-30% tMart density + InstaShop premium / tMartZ E +InstaShop & iw E L Advertising % of Revenue
I & S5E WL ~5-7% ~15-18% Restaurant + FMCG advertiser mix / /T +FMCG/J & E£4#3 Adj. FCF
(% GMV) HEFFCFRIE® ~6.2-6.5% ~8-10% Higher EBITDA + controlled capex / ESEBITDA+3 1%
BRI

2. Where to Play / How to Win Framework

2. T/ HIENESE
Where to Play 4415

» Geography: Deep dominance in 8 existing markets before geographic expansion. GCC (UAE, Kuwait,
Qatar, Bahrain, Oman) are the high-margin anchor; non-GCC (Egypt, Jordan, Iraq) are the high-
growth volume play. Saudi Arabia remains the strategic white space.



Ho3EFE MR K2 B R(LESN BTN TS, BEER(MEE, BES. FER, BK H

=\ =5
)28

FEXAEFBEERGRR,. HE, FUR)EEERITEEHZ, DPRFANANRKKZERD,

Category: Food delivery (defend + deepen via Pro/Rewards); Grocery instant commerce (grow

aggressively via tMart + InstaShop); B2B restaurant services (ads, analytics, payments —

underexploited); new verticals (pharmacy, electronics — following Meituan's super-app playbook).

mE . BMEE BN Pro/fl 2 it XIBS F HR1L); 2= 5 BN i 55 (B S tMart+InstaShopfR K 18 +);B2B& IT Bk

55 (

H)o

&5, BES. XA

R B 5% A B R BT AR

PHE)FEBELS(ZAM. B~ m

Customer Segment: Premium expat consumers (UAE, Qatar) via InstaShop + high-AOV food orders;

mass market via talabat Pro affordability; family ordering in GCC (large basket, low frequency) vs.

individual ordering in non-GCC (small basket, high frequency).

BAFPA 49 @ InstaShop+SEENMEBEMIT LRSS RNAEEHEEPIEKE, F&R);Bdtalabat ProFH
FREBESAXTIZHWBEZERRERE(KRE T, BIRN)EEEBEERMNAREB(DET. BN

ERNMEE,

How to Win &} SR

Defence vs. Keeta: talabat's defensive strategy relies on three simultaneous moves: (1) Pro

subscriber lock-in deepening before Keeta's subsidy wave hits; (2) tMart dark store density creating

physical moat competitors cannot replicate in 12 months; (3) Uber/DeliveryHero technology

partnerships to accelerate Al dispatch improvements.

o XtHiKeetals i % B talabathy By <F ik BE K 31 = 18 B 25 #E 1t (1) TE Keeta kMU R B 5K 2R 51 AR ProiT [
(2)tMarthE € 2 E 2 5 32 £ 3 F 124N B RTTE S SR ST 3605 (3) 183 Uber/ DHEL AR & 4 IEAL
HRFA,

« Advertising monetisation acceleration: Self-serve restaurant ad portal (analogous to DoorDas

Amazon Advertising) could add USD 150-250M annual high-margin revenue within 3 years ai
GMV scale.

ITETIME:BRET &7 (3 tkDoorDash Ads= L &3k~ &) E HHIGMVAE T 7]

1.5-2.5Z X T FEBFEBA,

* Non-GCC market monetisation: Egypt, Jordan, and Iraq have lower take rates today du
consumer fee acceptance and weaker infrastructure. As digital payments penetrate (Ec
Jordan's digital banking push), talabat's take rate in these markets will converge towarc
- EBEBEERTHENKRE, AENFRARBRERERREIERENEMRESR

K. BERFIZMNSEKRInstapay; I BB FRITHED), X LEHIHN LR @EE

3. Moat Renewal: What Deepens the Advantage?

3. PR EAT A AR RERILEFILE?

+ Data Compounding: 6.5M active customers % 65,000 partners x 119,000 riders a
transaction data that improves routing algorithms, demand forecasting, and ad ta
order. The gap widens logarithmically — a 5-year head start in data collection cal



BARE F:650 77 5E KA 7 x65,000 5 1EIX % 119,000 F =AM R ZHIE RBETEHFEUNLBHE
E. BRI EEG@. ZEANEI AT A—SFHRBEBRILRABRTEWREN.

« tMart Physical Network: Each dark store opened is a fixed asset with permits, localised inventory, and

route integration. By 2027E, talabat's tMart network in the UAE could have 50-80 stores across key

urban zones — a physical infrastructure moat that mirrors Amazon's warehouse network strategy.

o tMartSR AR BRFRNVECHRFE AL, A {CEFNRABENEEE™. MitH2027
4 talabatftMart P 45 7 72 P BX 2 3 T4 10 K3 FF 1R 50805 | 15— 2 10170 Th b6 i P 4% £ B O SE 4 L
Bt 1 B4 380

InstaShop Premium Positioning: The February 2025 acquisition of InstaShop positions talabat in the

high-income urban consumer segment (premium groceries, international brands) that talabat's core

food delivery audience does not fully represent. Cross-selling InstaShop users into talabat Pro is a

significant LTV improvement lever.

+ InstaShop@imE{:2025% 2 A WM InstaShop, fEtalabati#t AtalabatiZ OB MEIE S A KEX D BEHE
WA EREMA S TH(BimEE. EErmE). FinstaShopA F#1t Ntalabat Proi] &, 22 FALTV
HEETH,

» Brand Monopoly in GCC: 'talabat' is the generic term for food delivery in Kuwait, UAE, Qatar, and
Bahrain — an analogue to 'Google' for search. This brand-generic status confers organic discovery
advantages and word-of-mouth acquisition that no competitor can buy in the short term.

o BEERMEZN talabat ERELS. MY, FERNMEMERNRMEIENERR—KLE
HH'Google's XM mEBEAMUR T T HEVNAAXBNOBREED BREARENFEHRNTE:
Mo

4. Growth Vectors

4. EEFAK
New Customers 7/~

*  Non-GCC market penetration: Egypt (100M population, rapidly growing smartphone/fintech a
Iraq (40M population, low current penetration), Jordan (10M population, growing middle class
Combined, these markets offer 100M+ addressable consumers at significantly lower current
penetration rates than GCC.

- EBERERTHBERR(MZAD BREFI/ERBBEREER). FHR(40007 A0, %
HE(M000F AL FENRIEK). SITRUBEIMZITIUERE SR EREZRTBEE
+ Saudi Arabia re-entry (strategic option, not confirmed): Would be the single largest new
acquisition event in talabat's history — Saudi Arabia's 35M population and high-income
base represents 3-4x any other single market in talabat's portfolio.
o DHSPHAEIR (5K BED R EIA) T Rtalabatfi £ £ & K SR AP REE4—
AOMFWAE R ERAE Y TtalabatPl A S FEME — T i7H3-415,
Wallet Share ESAFERT B

+ talabat Pro conversion: Converting non-subscriber customers (order frequency ~.
subscribers (6-8x/month) is the highest-ROI internal growth lever. Estimated 3-4x
user converted.



+ talabat Pro¥{L: % 3E1T 5 A P (B 193 R 49 2-3)R) ¥t N Proi] Bl A F° (6-8)X/ A ) RROIZ & /Y A FB1E AT
o BRFA—BRAF MITLTVRE A4,
* InstaShop premium grocery: Weekly grocery basket orders (AOV USD 50-80) vs. restaurant food

order (AOV USD 30-38) = 1.5-2x wallet capture per ordering occasion. Successfully cross-selling

InstaShop to talabat food users doubles wallet share.
* InstaShopEimZE B EARKE FiT £ (FEM50-80EX T)vs BT BEmIT & (FHRHM30-38%T)=7 X
HE&EISLRA.5-215. KIEtalabatE m A~ XX EinstaShop Al 42 & LB 5.

New Products ¥/~ &

+ talabat Advertising Platform (self-serve): Restaurant-facing advertising portal with sponsored listings,

banner ads, and CPL/CPA campaigns. FMCG brand integration (e.g., Nestlé, Unilever advertising on

talabat as grocery distribution channel) is the highest-margin vertical to unlock.
+ talabat/" EFEBBX)HQBTH &P RU%EB LR, #iE SFCPL/ICPATEZ, FMCGMmEE
EB(MER, KEFNLHtalabatF AR B D HREH T ERB_RSTRANESFEREESE,

» talabat Pay / Embedded Fintech: Payment processing is currently handled through partnerships;

building a proprietary payment layer (talabat Pay) would capture interchange revenue and deepen

both restaurant and consumer financial relationships.
+ talabat Pay/fR AR BRI (T4 B 5@ SEN LB B 3 % A X /= (talabat Pay)fF 3R
BN HRICETIERENSRIXR,

* New verticals — pharmacy, electronics, flowers: GCC consumers have demonstrated strong

for instant delivery across product categories beyond food. Zomato UAE restaurant acquisitio

InstaShop give talabat the operational template to launch additional verticals.
- WMEEBLS—Hm, BF7m. R BEEREREERMZANT IR EIESD
ER. ZomatoPIBXEE & T W MinstaShop AtalabatiZft T R HEMEBE L SHEZEER,

5. Capital Allocation: Reinvestment vs. M&A Logic

5. AAE B BRASHWEE

» tMart (organic) as primary capex destination: Each dark store in the UAE/Kuwait/Qatar

returns due to premium product margins and high order frequency. This is the primary «

reinvestment priority for talabat's USD 462M annual FCF.
o tMart(BH)EN T ERA X H B 1Yt P BR 28/ BB S/ R EE RN B RE L E S in5™ m A

melE S

B3Rk, XRZtalabat 4.62{ZX T EEFCFHN EERHBREML I,

» InstaShop acquisition (Feb 2025, USD 32M): A bolt-on acquisition that fills a prer
a price equivalent to ~7% of talabat's annual FCF. This is the template for future

adjacent, data-additive, capable of being integrated into the existing three-sided r
* InstaShop¥t3(202552 A,320077 3 7t):IE4M S imF 5 22 B A #b TR IRE, 41 1% 4
H7%. XRBARKHAMWHERME D, EERLE, BEERE B EAHINA

Dividends vs. reinvestment tension: talabat has committed to paying AED
FY2025 dividends — nearly equal to its FY2024 FCF (USD 462M). This lec
aggressive reinvestment against Keeta. The dividend policy may need to b
intensity escalates.



- BREEBREK N talabat& i T2025W F X 414,692 BRI IB(LD4ZET) R E—ILFE T H2024W F
FCF(4.62Z%7t). X AXIHiKeetaWIARBIRAB T TMIN AL, ERFBEAR REBKRAELEFE
» Delivery Hero's deleveraging pressure: DH is loss-making at group level and has used the talabat IPO
proceeds (USD 2.04B) and upcoming dividends to reduce group leverage. This creates a structural
tension between DH's need for talabat cash extraction and talabat's need for reinvestment capital to
defend market share.
 Delivery HeroX=AT#F & 1 :DHE R R E S 1, E R Atalabat IPOE % (20.44Z 35 o) M BN & P9 B 2 B 1K
£HIIHF, XEDHIREtalabatl € # F R Stalabat N R E i 8 TERE B RN E R Z R RE
MK,

6. What Breaks at Scale vs. What Tightens

6. RR{LE B T ARBERvsTARKRE

Factor & What Breaks gaj&tXLB& What Tightens 581t 3% Regulatory ¥ & GCC digital
market laws (DMA-equivalent) mandate interoperability, data sharing, and self-preferencing
bans for tMart — directly compressing structural margins / BZER B FMHZ A DMAER)ERE
RIEME, BIEAZNE FtMart B BRILF, BERERSEEFE Negotiating leverage grows with
market share and rider/partner count; talabat can claim systemic importance in market stability
arguments / TN B F/EEREHERN KRN EE S talabat T E T ZIREMICIEF E
KRS EEM Competitive (Keeta) 324 (Keeta) Simultaneous commission, delivery fee, and
rider-pay competition from a USD 1B+ funded entrant — Keeta's HK playbook compressed the
incumbent's margin structurally / kK B10ZE T+ BREAZENAE, BERNBFHFR=8EES
—KeetalE HEEWIT EZEMMEESR T E L& FIJE Scale provides lower per-unit tech cost; Pro
subscriber base provides revenue floor; tMart cannot be replicated quickly by an entrant with no
physical presence / MUER M EEM 2V E AR Prol] A EM R HIMA KL, TREFEZNAG
BT E IR E HltMart Rider Supply % F 44 Pay compression + Kafala reform risk = riders
multi-home across Keeta/talabat/others; supply shortage during peak windows if talabat falls
below competitive pay / # & EH+F AR N ER K =57 F EKeeta/talabat/ EE L B E ZFEREZE;
EtalabatFi G T EH KT, 5 IEHEF L IMHL EER Algorithm efficiency improves with order
density — more orders per rider per hour reduces effective per-order cost; tMart dark stores
reduce delivery distances for grocery orders / N REIT L ZERA—SRBF B PNESIT
BREERE LR MartiE 45 m =52 1T 2 BLAEEE Parent Capital /2 8% 7 Delivery Hero
financial distress forces accelerated dividend extraction, leaving talabat under-capitalised for
competitive defence / Delivery HeroWt 55 3% 1B £ hIR IR B B, Etalabat E X F B F HEARRZ
IPO proceeds and independent listing give talabat access to public equity markets — can raise
capital independently of DH if needed / IPOE % Ml3% 37 + 1 {FtalabatBE# # A N FF BRI 35—
HER A T DHELE Technology Gap H/RZEE Meituan's Al (LongCat LLM) and drone
capabilities (450K drone deliveries in 2024) could surpass talabat's dispatch and last-mile
technology, making competitive response dependent on DH group R&D investment / <F#Y
Al(LongCat Xt &) FF A HLEE 1 (2024 F45T7 )X T AW ELE) v BE 8 Mitalabatf I E M &G —



KR, =S RMDHER & % A 480+ existing tech engineers + DH global tech stack +
InstaShop acquisition provides meaningful ML/Al foundation; talabat's GCC-specific data has no
substitute / 480+ B HK R TR IF+DHE ERF R +InstaShop W I 1Rt EEML/AIE A talabatfy /&
BERETMBIFEBL TEN Non-GCC FX IEHBESLZR Egyptian pound (EGP) and Iraqi dinar
depreciation reduces USD-reported GMV; Jordan remains stable but macro risk increasing / 3%
REMFARENRREREETRECMV,ABREEBEMMNEE £FH GCC currencies (AED,
KWD, QAR) are USD-pegged — maijority of talabat's GMV is effectively USD-denominated / &
BERKMENE., REBFEMNR. FERETR)EETESH—talabat KE 2 GMVERRAE
it

7. Risk Heat Map with Failure Modes

7. MR OB ERMER
Risk X.B& P ## Severity /B2 E Failure Mode XMER

Keeta/Meituan Subsidy War in UAE/GCC

HIGH & CRITICAL /™ E GCC Digital Markets Regulation MEDIUM # HIGH & DMA-equivalent
designation: mandatory interoperability destroys exclusivity moat; tMart self-preferencing
banned; data portability weakens ad targeting; structural 3-4pp margin compression / DMAZ
TATE 58 | B IR AR 1 HE BRI SO tMart B AL 4RSS, BB mTE T M BISS T & E @), 45 f 344
B9 2AEERESE Delivery Hero Financial Distress MEDIUM & HIGH & DH forced to sell
additional talabat stake (currently 80%) — dilution + control transition + potential strategic
uncertainty for talabat board decision-making / DH#% 18 i} & ¥ Ztalabati& fX (ZH #180%) - +12
HN B +talabatEE SR F B E KB THE M Saudi Arabia Re-entry Failure MEDIUM &
MEDIUM H Legal/franchise dispute blocks Saudi re-entry indefinitely; competitors
(HungerStation, now DoorDash-backed) consolidate Saudi market without talabat; structural
GMV ceiling remains / JER/A4FFEE N 9 Kk A PEMTA 45 E IR, 3 %X F (HungerStation, 1 E
DoorDash¥ #%)E FtalabatZ 5115 R T B A D517, £ EGMV R TERIF L FTE Kafala
Reform / Labour Cost MEDIUM A MEDIUM ® GCC-wide portable work permit for gig workers:
rider multi-homing increases; supply shortage in off-peak; per-order rider cost inflation as
competition for rider hours intensifies / BZEEREEAZ IS IO EW TEFIERFZFEE
BN ESIEIHALERBEFFREZES MR, ZFE£ B F KA LK Non-GCC Currency Crisis
(EGP) MEDIUM A LOW-MEDIUM {&-# Egyptian pound collapses 40%+; Egypt segment USD
revenue halves; investor confidence in non-GCC growth story weakens / 3% & 4E KGR E40%+;
B R 5 BR 3 TUU AR 3 1R08 F X 3E B I KB 50 R 58 tMart Execution / Inventory Risk LOW-
MEDIUM {&-# MEDIUM R Dark store expansion into new product categories creates inventory
write-off risk; operational failures (cold chain, expiry management) damage consumer trust / B
CEFBRY KLEEFREXNRKRZEXR(AE. ARHEE)REHRESME Al/ Technology
Disruption LOW {& MEDIUM H Meituan's drone delivery and LLM ordering experience creates
a perceived quality gap vs. talabat in tech-savvy UAE market; app preference shifts in 18-24
months among early-adopter consumer segment / 3£ E & A HLEIE F K8 B o B4R £ H R BUR
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8. 12-Quarter Roadmap with Pass/Fail Milestones

8. 2EERLRKEY/ KXW EREE

Quarter ZE Market Focus T3 E K Target Milestone B ¥ 2f2# Pass Criteria B3 #7/6 Fail
Signal XMES

Q1 2025

UAE/GCC

Maintain market share vs. Keeta initial launch / X fiKeeta#l 28 3# A R1E M7 198 MAU share
stable; no >5pp loss within 6 months of Keeta UAE launch / MAUR 8152 E;KeetaF B 2§ L £ /56
N B AT>5%EkiE MAU share drops below 75% in UAE / P BX BEMAU D81 X 8% 75 %

Q1 2025

InstaShop Integration of InstaShop operational across UAE (closed Feb 2025) / InstaShopZ&
1B B £ HIZE (20255 2 A 5E M) Premium grocery orders active on talabat platform / & imZ#
T # 7ftalabatF A& EX Integration delayed >Q2 2025 / B SR £2025F Q22 fE

Q2 2025

Advertising

talabat Ads beta launch (restaurant self-serve portal) / talabat/~ & Beta L £ (& T
BB/
Ad product in test with 500+ restaurant partners / I~ &7 i 5500+& /T & EL 1= No ad

product launched; over-reliance on commission / T/ & 7~ L&, S EKBHE

Q2 2025

FY2025 Annual Target GMV run-rate tracking +17-18% guidance / GMViz 1T E B ER+17-18%
#6535 Q1+Q2 GMV run-rate implies full-year +17% / Q1+Q2 GMViZ TR EE REF+17% <15%
run-rate by Q2 (Keeta impact) / Q2811Z TR E<15%(Keeta &)

Q3 2025

tMart Expansion 20+ new dark stores opened in 2025 (UAE + Kuwait) / 20258 FFi%20+#TiE &

(P BX 25+ R} B 4%) Dark store count confirmed by Prosus/talabat interim / Prosus/talabat ™ Hi 1R &
BN B EE <10 new stores; capital allocated to subsidies instead / $Ti#8<10%R | 1/&; B A R %b
%



Q3 2025

Pro Subscribers 20% YoY growth in Pro subscriber base (proxy: order frequency stable) / Proi] F AP &
Aiti[E] EE 18 20 % (VIR AT B SRIRTE)

talabat confirms 'strong Pro subscriber growth' / talabat¥#1iA'Proi] @582 18 k'
Order frequency growth decelerates (Keeta churn) / 1T #5018 K 1148 (Keetaifi k)

Q4 2025

FY2025 Adj. EBITDA Full-year Adj. EBITDA = USD 540M (6.7-7.0% GMV) / £ £ 8% /SEBITDA25.4{Z %
FT(GMV 6.7-7.0%)

talabat FY2025 results (Feb 2026) confirms 2USD 540M / talabat 20255 R (202652 8)
WiA=5.41Z% T
<USD 460M (back to FY2024 pre-guidance levels) / <4.64Z 3% 7t ([E3% £ 2024 & 15 5| 5 K F)

Q1 2026

Saudi Strategy Public disclosure of Saudi Arabia re-entry strategy OR formal confirmation of continued

absence / AT 1 BB D 4P B0 IR 5K BE 2 IE BB IAREE R E Board-level strategic clarity on Saudi/ £

é E AR5 B Ongoing silence + visible Keeta Saudi dominance forces question / 54250 2k +Keeta
ST 7 18 fE L [R) BOF H K E

Q2 2026

Ads Revenue Advertising revenue = 8% of total revenue (vs. <5% today) / I~ & R A= EENAIS % (X &l
<5%) Disclosed in interim results / FHAIR &1 T <6% (monetisation underperformance) / <6%(Z MK T
FER)

Q3 2026

Competitive Stability Sustained 275% MAU share in UAE post-18 months of Keeta competition / Keeta®
%181 B R BXBEEMAUR 8% 4E>75% Sensor Tower / app analytics confirm / Sensor Tower/ R 2 #7 ¥
AL <70% MAU share (existential competitive threat) / MAUREI<70%(TE T RFEFE )

Q4 2026

Net Income Target Net income 5.5% of GMV (FY2026 guided upper range) / 4 FE & GMV 5.5%(2026
F1E5| LR)

talabat FY2026 results confirmation / talabat 2026 £\l 47 #51A
<4.5% (competitive pressure eroding profitability) / <4.5% (& EHERMERIBE D)



Q2 2027

Super-App

talabat expands to pharmacy/electronics/flowers at scale in UAE + Kuwait / talabat?E fal Bx 25+ & B 45 H 18
L 5K =24 /B 17 m/8 1Y

New vertical GMV >5% of total platform GMV / T E B ZGMV>F & E.GMV 5% Super-app ambition
delayed by competition / #8 4% 51 F 4 0 R 3£ $ M 2EIR

PART IV — INVESTMENT MEMO

FUEBD — BRAZ =R
Executive Summary — Investment Thesis 1T E — &% & &% One-Paragraph Thesis (English)

talabat is the dominant on-demand delivery platform across MENA's most prosperous economies — the
UAE, Kuwait, Qatar, and Bahrain — with #1 market position in all 8 operating countries, a 93% cash
conversion ratio, and a structural GMV-to-revenue improvement story built on non-commission
monetisation. The December 2024 IPO (largest global tech IPO of 2024) validated the platform's

maturity. The investment thesis has three sequential acts: (1) the core GCC food delivery business is a
structurally high-margin, high-cash-converting platform that is now self-funding its growth; (2) tMart quick
commerce and InstaShop premium grocery represent a 2-3x TAM expansion within talabat's existing
customer base; (3) advertising monetisation (currently <7% of revenue vs. 15%+ at global peers) is the
largest underexploited margin pool, capable of adding USD 200-300M annual high-margin EBITDA

within 3-5 years at current GMV scale. The principal risk is Keeta (Meituan)'s USD 1B+ MENA
commitment, whose playbook of subsidised delivery, lower commissions, and higher rider pay

structurally threatens talabat's commission rate and margin trajectory.

—BRERREZE(FX)

talabatR P RILFFFERLFAH(MEE, DRSS, FERNENNEISANEETFA ELHMSMEEER
BHEETHE - NERCRIB% AREEYEFAETRNER LHCMVELRBERERS, 2024
F12AIPO(RKEABRKIPOINET FANKRAE, RASED =Rt (1)K UEBEERERBEELSZR
g FE, SRR FE I EKI B R T EK;(2)tMartENeT 55 MinstaShop & inZ & R R 1E
talabatZl A F = B K9 2-3(E TAMEF 3K;(3) I~ I (L 8T S EK<7%, ML RE1TIE15%+) RBAK KT X
A5, £ HBIGMVAAE T 3-5F N AT #i82-3{Z X T F E S FEEBITDA., TEX K EKeeta(EH )M &Rt
IEB10Z =Ty EE HANEEIL, BEESNSBFHANITENGE W L Etalabatiy 8 & RMFERH
Business Model & Unit Economics B E = 58 1 2575 Wik

» Three-sided marketplace: Consumers, restaurant/retail Partners, Riders. Platform sits at the
intersection of all three, extracting commission from Partners, delivery fees from Consumers, and
algorithmic value from Rider coordination. 40% of GMV converts to revenue — among the highest in
global food delivery.



=ZhmigERE,. BTISEEENRE. BF. FALTZARIXIMNEHERFERIREE. NERER

IEIARE, NBEFHEPRIREENE. 40%HNCMVEILAER—eXREmBEEFRS 25,

+ FY2024 financials: GMV USD 7.4B, Revenue USD 3.0B, Adj. EBITDA USD 497M (6.7% GMV), Net
Income USD 346M (4.7% GMV), Adj. FCF USD 462M (6.2% GMV). All four metrics exceeded
FY2024 guidance.

« 2024 FWFBIEGMV 74{2% T, EWB0{ZE T, BEFEBITDA 4.97{Z% T(GMVENE.7%), 4 FiE
3.4612% T (GMVII4.7%). FEEFCF 4.62{Z3% t(GMViG6.2%), TUIRZ/MERRITHE 12024 15
5lo
» Per-order economics (GCC): AOV ~USD 30-38; Commission ~USD 7-8; Delivery fee ~USD 3-5; Total
revenue/order ~USD 10-13; Rider cost ~USD 4-6; Contribution margin ~USD 4-7. LTV/CAC ratio is
strong given 4x cohort GMV growth over 5 years.
s BREZFVRCBEER)BFENNI0-38ERX,HEN7T-8ET;BERA3-S5ET,BELKRALN10-13%
TRFRAN4-6ETT,RBAEN4I-7E T, £F5FHBASIGMVIBKAE LTV/CACLLRKRIEH
+ Dividend policy: AED 1.469B FY2025 dividends (~USD 400M) = nearly 87% of FY2024 FCF. Capit
return framework signals maturity but constrains competitive response capital.
« REBK:2025 F IR 5.14.69{Z BRI 1B (L4123 TT)=40 52024 FFFCF Y87 %, BT ASEIFRHELRES
B BRR&I T EF MmN A,
Competitive Position & Moat 3= £ ity 547 3551

» #1in 8 markets: Leading order volume, largest partner network (68K+), largest rider network
and highest customer satisfaction (99% order success rate, <30 min average) in all 8 operatit
countries. Brand-generic status in core GCC markets.

« ANMFHEE —ELIIMZEERHAEZANITRE. RASENHEMNEZGEK), RARK
(MIKHNEEEFHEE(99%IT ERIIR FIPF 305 ), EROBEERTZRAER
o
+ Data moat: 14-year transaction dataset (founded 2004) x 6.5M active customers x 65K

deepest food delivery intelligence dataset in MENA. No entrant can replicate this in <5
o BIEFIEUT4ER S BIEE (2004 F B 3L)*x650 77 SEER A P2 x65K & ME K = R 1L I &
BRRBESE, FAAGEESFABETEES,
» Physical moat (tMart): Dark store network in UAE/Kuwait/Qatar is a capital-intens
At current expansion pace, tMart will have 70-100 dark stores by 2027E in the G(
making talabat a hybrid of DoorDash and Amazon Fresh in MENA.
o SRARHIEUA (tMart): P ER B/ B RNV F IR RN C MR B R ABERENAEL, &
E12027 £ B EERFFHE70-100RIE —3KEr L fEtalabat B 8 2R ILIER
HR &,
* Vulnerability: Saudi Arabia absence caps talabat's MENA dominance narra
(~22% blended) are Keeta's precise entry angle.
o FEESMDEBMRARERS T talabatty FRILIFESHUNE, LKEH:
UABE,
Top 3 Growth Drivers & Sensitivities = KKKz S84
%4 Driver 1: Non-Commission Revenue Mix Shift 3¥3) —:

AT WA G



Revenue/GMV expanded 37%—-40% in FY2024 through delivery fees, tMart margin, and nascent

advertising. Each 1pp improvement in revenue take rate adds ~USD 74-86M revenue at current GMV

scale (growing). Sensitivity: 2pp take rate improvement = USD 150-170M additional revenue, USD

90-100M additional Adj. EBITDA.

o 2024M B EIE SR, tMartRERMAET &, ER/CMVMIT%YT BE40%. £ HBIGMVAIE (1418
)T ERHRARBRANE D RFITELA7400-8600F ETE MW, BRM BICERRA2MNE D R=#8
1.5-1.74Z & T E W, 4990001000077 & T F SN A B FEBITDA,

Driver 2: Advertising Monetisation 3X3) =:/" &35 ¥
* From <7% to 15% of revenue in 5 years = ~USD 500-700M additional annual revenue at FY2030
GMV scale. At 75% gross margin, this adds ~USD 375-525M annual gross profit — representing a
potential doubling of current Adj. EBITDA from advertising alone. Sensitivity: Every 1pp increase in ad
revenue % of total adds ~USD 30-50M annual high-margin Adj. EBITDA.
© M<T%RAZESFF15%NE W S E=1E2030M FCMVAE T FRMMHA5-7TIZETE W, U75%FER=RIT
B OHTIEA3.75-5 25 E R FEEFE—AN S —IR I eEE L A AR FEBITDAR &, BB
HRASLEBRAINED R, FHIELH3000-50007 % & FIEEHESEBITDA,
Driver 3: Non-GCC Market Monetisation 3z =: 3B ZE R M5 M

« Egypt, Jordan, Iraq currently have lower take rates (~30-35% revenue/GMV vs. GCC's 40-42%) due
to lower consumer fee acceptance and less mature digital payments. As Egypt's Instapay (launched
2022) and digital banking penetrate, take rates converge toward GCC — mechanically improving per-
order economics without volume change. A 3pp take rate improvement in non-GCC markets adds
~USD 20-30M annual revenue.

« KRR, HE, FRARBEREERERREIERENRFZINERAET B, ERFELRRIK(LI30-35°
vs BEER40-42%). BEEKRKInstapay(20225F it H) MM FRITEER(L, ARG EBEERESY
—EFHTITREENRER TS IESLL TR, FBEERTHRLRREAINES RF
1#4£92000-3000 /7 E T E W
Risk Framework with Failure Modes R B&HEZR 5 X ME X Risk X Prob. 8= Failure
Mode Xk MIER Mitigation & R 5 HE

Keeta Subsidy War in UAE/GCC Keeta7E fil Bx 24/ 5 E RN 5

HIGH & Commission rates decline to 17-20%; talabat reinstates consumer delivery
subsidies; Adj. EBITDA reverts to ~USD 300M; DH dividend pressure creates
reinvestment funding gap / & 2 = 17-20%;talabatiX & E 5 BB A MG ARG
EBITDAEEZEA3ZE T, DHR EE W EKBIRE REE O Pro subscription depth +
tMart physical moat + brand lock-in; Delivery Hero technology partnership for Al
dispatch; Independent IPO status enables equity raise if needed / Proi] F R E +tMartsk
PR3P 3050 + AR BUE , DHE AR S ER AR R A TARE, I PO 7 7 55 E Y A] EE AR
@i %t DH Financial Distress DHW 5% MEDIUM A DH forced to sell majority stake;
governance disruption; dividend extraction undermines reinvestment capital / DH#%38 tH
ESHBRNAERIL R ERIEIGBZHRERA

talabat's independent DFM listing allows for capital raising without DH; strong FCF
generation provides partial self-funding / talabat#93% 37 DFM £ 1 A F £ EDHS 58150
TRLE ;SR FCF= 4+ R0 B R &



GCC Digital Market Regulation #B&# ¥ % % & MEDIUM # Exclusivity incentive ban; tMart self-
preferencing ban; data portability requirements — structural 3-5pp margin compression / 34 3B fh 2
TiMart BB R FE S, BE T ETER—FEWMHI-51NE 2 R FEERES Proactive compliance
(talabat's legal team has navigated multi-country regulatory environments since 2004); market
dominance arguments in stability discussions / £z &# (talabat’A B RA B 2004 5F LASK B 2 R XY % B ¥ &
g, EREMITTHEP N T ES IiLHE Oil Price Shock / GCC Recession i &H/EZEEREIR
LOW-MED {&-H Sustained oil below USD 65/barrel: GCC consumer confidence falls; delivery
discretionary spend compresses; GMV growth stalls below 10% / A 3R FEE65E T BEEFER
BE/O T B B o] 2 B 2 S W 48, GM Vi IR =575 1K T 10% Non-GCC diversification (Egypt/Jordan/Iraq)
provides partial revenue hedge; food delivery has mild counter-cyclical properties (dining-out
substitution) / 3EBEERZ LR R/A B/F N R)RED 2 WA, R EmEEEFERNN R BAHRSEGL
BE AR MA) Saudi Arabia Legal/Franchise Barrier 4% 4 2 /4517 1§ MEDIUM # Permanent exclusion
from Saudi (35% of GCC TAM) confirmed; structural GMV ceiling; investor discount on growth multiple /
BEINK A BEBRED R T IAINGBETAM 35%); ¥ GMVRIEAR; 18 7 & X B EHA T Active
arbitration and strategic options exploration; potential partnership with existing Saudi operators / F1R# 1T

HEMEBERRRBESTNEIREEFTEE

12-Month KPI Watch List

12 AKPI¥#25E 8 KPI Current Level 24 &7k P

12-Month Target (FY2025E) 12 B B#5

Frequency 1% Source & GMV Growth YoY GMV[E LEIEIE 23% (FY2024) / 23% 17-18% (guided:;
watching Keeta impact) / 17-18%(18 5|; M #EKeeta)f &) Quarterly / ZE

talabat results / Ml &%

Revenue Take Rate B W%t & 40% (FY2024) 241% (continued mix shift) / 241% (34L& ¥333F) Semi-
annual / 34

talabat financials / W &

Adj. EBITDA Margin (% GMV) A% FEBITDARIE =

6.7% (FY2024)

26.7-7.0% (guided) / 26.7-7.0%(}§51) Annual (Feb 2026) / £ E (202652 8)

talabat annual results / & 3R

Net Income Margin (% GMV) % F|jE%



4.7% (FY2024)

5.0-5.5% (guided upper range) / 5.0-5.5%(3& 5| LFR)

Annual /| £E

talabat results / M %%

Adj. Free Cash Flow (% GMV) A& FFCFRIjE=

6.2% (FY2024)

26.0% (watch tMart capex) / 26.0%(3< ¥ tMart’& A& FF ) Annual / FE

talabat results / Ml &%

Monthly Active Customer Growth A& 8% 25% YoY (FY2024) / [@LE25% 218% (absorb Keeta
competition) / 218%(’H{tKeeta® %) Quarterly / ZE

talabat IR/ 'EHEKXRFR

UAE MAU Market Share (App) FIBxEEMAUT 17 {381 ~85-90% est. / £985-90% 280% sustained (Keeta
buffer) / 280%3F£E (K fKeeta) Semi-annual / ¥ £ Sensor Tower / app analytics G&R Vertical % of GMV
G&REBE W FE EGMV ~13% 216% (tMart + InstaShop) / 216%(tMart+InstaShop) Semi-annual / ¥ &

talabat segment data / 2 ZBEIE

Active Partners SEBR S VE{L £ 68,000+ (Dec 2024) 274,000 / 274,000 Semi-annual / ¥

talabat IR/ 'EHE KRR

Advertising Revenue % of Total Revenues " &M A S EEUW <7% est. / & <7% 28% (early
monetisation) / 28% (R HZEIES) Annual / FE

talabat commentary / B E &

— END OF REPORT / R &5 45 3R — Sources / B#E¥KR: talabat 2024 Annual Report (ir.talabat.com),
talabat IPO International Offering Memorandum (DFM, Dec 2024), Q4 FY2024 Earnings Release &
Presentation (Feb 2025), Delivery Hero SE Annual Reports, OC&C & Redseer Industry Reports, Zawya,
MENAbytes, TEASER MENA Food Delivery Study 2023. This report is for institutional research purposes
only and does not constitute investment advice / AR &N HHEH RS E, TR RIZ T E,



