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METHODOLOGY

Measurable Al (https://measurable.ai) is the leading provider of transactional e-receipt data for the digital economy across the emerging markets.
Through aggregating and anonymizing real purchase e-receipts from our proprietary consumer panel, we provide actionable and timely insights for
savvy investors and corporations around the world.

DATA

The information in this report is based on data points collected from Measurable Al's proprietary consumer panel, where anonymized transactional
e-receipts are aggregated to create consumer insights.

This report provides an overview of the online delivery (food + grocery) market across 9 regions: Singapore, Indonesia, Thailand, Vietnam, Philippines,
Malaysia, Hong Kong, Taiwan, Japan.

ADDITIONAL NOTES

Not every online delivery company in these markets are included in this report, due to the fact that some may not send transactional email communications
to users. Unless with special notation, food and grocery deliveries combined are defined as Online Delivery in this report.

DISCLAIMER

The information in this report is provided on an ‘as is’ basis, and is subject to change. It has been prepared solely for informational purposes. You should
not construe any such information or other material as investment advice.

Measurable Al makes no representation or warranty, either express or implied, as to the accuracy or completeness of the information in the report, and
shall not be liable for any loss arising from the use of this report.

CITATION

Prior written consent is needed for any form of republication, modification, repost or distribution of the contents.

Contact Us : business@measurable.ai //Iﬂ’l measurable.ai
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INTRODUCTION

Measurable Al's data shows that the online delivery market demand in AltAsia continues to
grow steadily: Hong Kong, Taiwan and Singapore standing out as the regions with the

most notable annual growth.

After market consolidation, the average order value ("AOV") per delivery has generally
stabilized across most markets, showing a slight uptrend in 2023 as many companies
turned towards enhancing profitability over expansion. However, Hong Kong deviated
from this trend due to the entry of a new competitor in 2023, leading to a decline in AOV

driven by heightened competition.

Hong Kong, Taiwan and Singapore are among the fastest growing markets in AltAsia in
terms of YOY growth in market demand.

Contact Us : business@measurable.ai M measurable.ai
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ONLINE DELIVERY LANDSCAPE
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Source: Market size data from Momentum Works (Singapore, Malaysia, Thailand, Philippines, Indonesia), Statista (Hong Kong, Taiwan, India, Japan)
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ALTASIA ONLINE DELIVERY DEMAND AND CONSUMPTION OVERVIEW

TOP ONLINE DELIVERY COMPANIES

BY MARKET CAPITALIZATION

UBER MEITUAN

130.06b™  58.94b™
SWIGGY DELIVERY HERO

8.30b™ 719b™
a :

*Values in this chart represent the whole company’s market capitalization, and are based on data as of February 2024.
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COMPANIES WE ARE TRACKING IN ALTASIA
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SINGAPORE ONLINE DELIVERY DEMAND & CONSUMPTION TREND 2@192@23

——=o Demand Trend —=o Average Order Value
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Singapore’s online delivery
demand trend grew at a
39.6% CAGR based on
order volume throughout
2019 to 2023. Users'
average spend per order
on online delivery remains
one of the highest in
AltAsia, and continues to

A S S S S S S S S S S S-S S . grow. It went from around
0 — [ : 20SGDin 2019 to 29 SGD
JAN APRJUL OCT JAN APR JUL OCT JAN APR JUL OCT JAN APR JUL OCT JAN APR JUL  OCT DEC : In2023, which also makes
2019 2020 2021 2022 2023 : its market size one of the
- biggest in Southeast Asia.

20k

Demand Trend Index

10k

—t
o

Measurable Al: Singapore Online Delivery Demand Trend *Demand Trend = Estimated order volume index, which is based on the monthly order volume captured in
Measurable Al's unique consumer panel. Online delivery orders include both food and grocery deliveries. Data range 2019 January to 2023 December. Food delivery
companies included in this chart: Grab, Foodpanda, Deliveroo
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MALAYSIA ONLINE DELIVERY DEMAND & CONSUMPTION TREND 2@192@23
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. c_35 Malaysia’s online delivery

= 20k 20 > demand trend slowed

= o down a bit in the last year,

= O with only around 9.8% YOY

= o growth in order volume. In

= o terms of Average Order

10k 0 S Value, it has been quite
stable in the past b years,
Malaysian users spend on
average 30 MYR per order.
0 0
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Measurable Al: Malaysia Online Delivery Demand Trend *Demand Trend = Estimated order volume index, which is based on the monthly order volume captured in
Measurable Al's unique consumer panel. Online delivery orders include both food and grocery deliveries. Data range 2019 January to 2023 December. Food delivery
companies included in this chart: Grab, Foodpanda
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THAILAND ONLINE DELIVERY DEMAND & CONSUMPTION TREND 2@192@23
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Measurable Al: Thailand Online Delivery Demand Trend *Demand Trend = Estimated order volume index, which is based on the monthly order volume captured in
Measurable Al's unique consumer panel. Online delivery orders include both food and grocery deliveries. Data range 2019 January to 2023 December. Food delivery
companies included in this chart: Grab, Foodpanda
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PHILIPPINES ONLINE DELIVERY DEMAND & CONSUMPTION TREND 2@192@23
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: 2023.

Measurable Al: Philippines Online Delivery Demand Trend *Demand Trend = Estimated order volume index, which is based on the monthly order volume captured in
Measurable Al's unique consumer panel. Online delivery orders include both food and grocery deliveries. Data range 2019 January to 2023 December. Food delivery
companies included in this chart: Grab, Foodpanda
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HONG KONG ONLINE DELIVERY DEMAND & CONSUMPTION TREND 2@192@23
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= 20k 20 > remarkable market

o o demand growth, boasting

= T a YOY growth rate of

£ © approximately 57%.

= o Nonetheless, the AOV of

10k 0 S Hong Kong users
plummeted significantly in
2023 due to the entry of a
new and fierce competitor.
0 0
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Measurable Al: Hong Kong Online Delivery Demand Trend *Demand Trend = Estimated order volume index, which is based on the monthly order volume captured in
Measurable Al's unique consumer panel. Online delivery orders include both food and grocery deliveries. Data range 2019 January to 2023 December. Food delivery
companies included in this chart: UberEats, Deliveroo, Keeta, Foodpanda
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TAIWAN ONLINE DELIVERY DEMAND & CONSUMPTION TREND 2@192@23
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Market demand in the
Taiwanese online delivery
market has been steadily
growing over the past five
years with around 62.8%
CAGR in terms of order
volume. In 2023 the
momentum continued with
around 32.7% YOY growth
: rate. The AOV(after

0 ; incentives)in Taiwan has
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2019 2020 2021 2022 2023 : hovers around 220 TWD.
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Measurable Al: Taiwan Online Delivery Demand Trend *Demand Trend = Estimated order volume index, which is based on the monthly order volume captured in
Measurable Al's unique consumer panel. Online delivery orders include both food and grocery deliveries. Data range 2019 January to 2023 December. Food delivery
companies included in this chart: UberEats, Foodpanda
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ALTASIA ONLINE DELIVERY DEMAND AND CONSUMPTION OVERVIEW

INDIA RIDE-HAILING DEMAND & CONSUMPTION TREND
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Demand Trend Index
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Measurable Al: India Online Delivery Demand Trend *Demand Trend = Estimated order volume index, which is based on the monthly order volume captured in
Measurable Al's unique consumer panel. Only Food delivery orders (without grocery) are included in this chart. Data range 2019 January to 2023 December.
Food delivery companies included in this chart: Swiggy, Zomato
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Except for the sharp drop
during the pandemic, the
overall market demand in
India online delivery
remains a steady growth,
with a CAGR of 21.7%
based on order volume
from 2019 to 2023, and
16.6% YOY growth in 2023.
The AOV in India peaked
around April 2020 and has
remained around 300 - 320
INR since.
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JAPAN ONLINE DELIVERY DEMAND & CONSUMPTION TREND 2@192@23
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Japan’s online delivery
market experienced stable
growth over the past five
years with slight
accelerationin 2023 at
around 18.2% YOQOY growth.
In 2023, the AOV (after
incentives) continued to
increase in Japan, and
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Measurable Al: Japan Online Delivery Demand Trend *Demand Trend = Estimated order volume index, which is based on the monthly order velume captured in
Measurable Al's unique consumer panel. Online delivery orders include both food and grocery deliveries. Data range 2019 January to 2023 December. Food delivery
companies included in this chart: Demaecan, UberEats
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INDONESIA ONLINE DELIVERY DEMAND & CONSUMPTION TREND )9

——=o Demand Trend —=o Average Order Value

40k — | | | : | | | . 80k

o 30k
)
o
c
o
o
= 20k
o
cC
(40)
=
a
10k
0
JAN APR JUL OCT JAN APR JUL OCT JAN
2022 2023 2024

Measurable Al: Indonesia Online Delivery Demand Trend *Demand Trend = Estimated order volume index, which is based on the monthly order volume captured in
Measurable Al's unique consumer panel. Only Food delivery orders (without grocery) are included in this chart. Data range 2022 April to 2023 December. Food
delivery companies included in this chart: Grab, Goto
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2023

The market demand in
online delivery in
Indonesia grew at around
18.2% YOY in terms of
order volume. The AQV
(after incentives)in
Indonesia food delivery
saw a slight increase from
around 63000 to over
68000 IDR YOY.
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INTRODUCTION

After years of competition and market consolidation, some of the major players in AltAsia
online food delivery have witnessed bottom-line growth in food delivery for the first time
In 2023 thanks to steady consumer demand and user loyalty.

Profitability has become the key goal for most of the players across AltAsia markets. In
this analysis, we leverage Measurable Al's e-receipt data to examine the incentive trends
In each market.

In certain markets like Japan and Taiwan, the share of orders with incentives gradually
declined. However, in some highly competitive markets like Indonesia and Hong Kong,
the incentive rate remains high, with some growth observed in 4023.

Contact Us : business@measurable.ai /61’1 measura b I e.ai
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SINGAPORE ONLINE DELIVERY MARKET INCENTIVE TREND s
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In Singapore, the overall

JUL incentive trend in online

JUN food delivery has grown
throughout 2023, from

MAY around 38% to 45%.
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Measurable Al: Singapore Online Food Delivery Incentive Trend *Incentive Trend = Estimated orders come with at least one type of promotions including coupons, credits, discounts,
which is based on the orders captured in Measurable Al's unique consumer panel. Data range 2023 January to 2023 December. Food Delivery companies included in this chart:
Foodpanda, Grab
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MALYASIA ONLINE DELIVERY MARKET INCENTIVE TREND 'y
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In Malaysia, the incentive

rate has dropped
throughout 2023, from
around 42% in 10 to 38% in
40. Also, the majority of the
online food delivery orders
came with no promotions in
2023.
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Measurable Al: Malaysia Online Food Delivery Incentive Trend *Incentive Trend = Estimated orders come with at least one type of promotions including coupons, credits, discounts,
which is based on the orders captured in Measurable Al's unique consumer panel. Data range 2023 January to 2023 December. Food Delivery companies included in this chart:
Foodpanda, Grab
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THAILAND ONLINE DELIVERY MARKET INCENTIVE TREND 'y
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Despite the intense

competition in Thailand’s
online food delivery
industry, the incentive rate
has remained stable,
hovering at around 33% in
2023. This is relatively low
compared to all the other
AltAsia markets discussed
in this report.
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Measurable Al: Thailand Online Food Delivery Incentive Trend *Incentive Trend = Estimated orders come with at least one type of prometions including coupons, credits, discounts,
which is based on the orders captured in Measurable Al's unique consumer panel. Data range 2023 January to 2023 December. Food Delivery companies included in this chart:
Foodpanda, Grab
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PHILIPPINES ONLINE DELIVERY MARKET INCENTIVE TREND s
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A slight downtrend in

incentive rate is seenin
Philippines online food
delivery orders throughout
2023. As of 40Q, it's around
39%. Overall, the majority of
the orders do not come with
any promotions.
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Measurable Al: Philippines Online Food Delivery Incentive Trend *Incentive Trend = Estimated orders come with at least one type of promotions including coupons, credits, discounts,
which is based on the orders captured in Measurable Al's unique consumer panel. Data range 2023 January to 2023 December. Food Delivery companies included in this chart:
Foodpanda, Grab
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HONG KONG ONLINE DELIVERY MARKET INCENTIVE TREND )
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In Hong Kong, the share of

orders with promotions and
incentives saw a rapid
increase since 40 with new
player Keeta entering the
market and heating up the
competition. As of
December 2023, over 60%
of the food delivery orders
came with promotions.
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Measurable Al: Hong Kong Online Food Delivery Incentive Trend *Incentive Trend = Estimated orders come with at least one type of promotions including coupons, credits, discounts,
which is based on the orders captured in Measurable Al's unique consumer panel. Data range 2023 January to 2023 December. Food Delivery companies included in this chart:
Deliveroo, Foodpanda, Keeta

Contact Us : business@measurable.ai Aﬁ’l measura b I e.ai



THE 2024 ALTASIA ONLINE DELIVERY REPORT: FOOD + GROCERY ALTASIA ONLINE DELIVERY MARKET INCENTIVE TREND OVERVIEW 2023

/A

TAIWAN ONLINE DELIVERY MARKET INCENTIVE TREND 'y
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The incentive trend in

Taiwan remained stable in
2023. Around 28% of the
orders came with
promotions throughout the
year.
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Measurable Al: Taiwan Online Food Delivery Incentive Trend *Incentive Trend = Estimated orders come with at least one type of promotions including coupons, credits, discounts,
which is based on the orders captured in Measurable Al's unique consumer panel. Data range 2023 January to 2023 December. Food Delivery companies included in this chart:
UberEats, Foodpanda
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INDIA ONLINE DELIVERY MARKET INCENTIVE TREND 9023
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India’s online food delivery

still relies heavily on
incentives. In 2023, around
69% of orders on average
come with promotions.
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Measurable Al: India Online Food Delivery Incentive Trend *Incentive Trend = Estimated orders come with at least one type of promotions including coupons, credits, discounts,
which is based on the orders captured in Measurable Al's unique consumer panel. Data range 2023 January to 2023 December. Food Delivery companies included in this chart:
Zomato, Swiggy
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In Japan, only a small

portion of online delivery
orders come with
promotions. In 2023, the
incentive rate fluctuated at
around 17%. It seems that
the Japanese are already
used to ordering without
incentives.
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Measurable Al: Japan Online Food Delivery Incentive Trend *Incentive Trend = Estimated orders come with at least one type of promotions including coupons, credits, discounts,
which is based on the orders captured in Measurable Al's unique consumer panel. Data range 2023 January to 2023 December. Food Delivery companies included in this chart:
UberEats, Demaecan
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INDONESIA ONLINE DELIVERY MARKET INCENTIVE TREND %023
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The incentive rate in

Indonesia online food
delivery remains relatively
high, almost over 75% of the
orders come with
promotions, and over the
year 2023 it continues to
grow.
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Measurable Al: Indonesia Online Food Delivery Incentive Trend *Incentive Trend = Estimated orders come with at least one type of promotions including coupons, credits, discounts,
which is based on the orders captured in Measurable Al's unique consumer panel. Data range 2023 January to 2023 December. Food Delivery companies included in this chart:
Gojek, Grab
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INTRODUCTION

In this section, we leverage Measurable Al's granular transactional e-receipts data to
create a heatmap visualization of online food delivery orders across various markets.

In many of the emerging markets, the penetration of online food delivery services is still
relatively low.

The heatmap derived from Measurable Al's data illustrates that the online food delivery
sector still represents a significant opportunity— a "blue ocean” — for many companies in

the industry.
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SINGAPORE ONLINE DELIVERY MARKET HEATMAP %023

1 Hungriest Districtsin
% R Singapore by Online Delivery
. o H .
s Density:
- » Top 1- Bukit Merah
« Top 2 - Sengkang
« Top 3 -dJurong
Measurable Al: *Estimated geo
points of the delivery orders in
this chart is based on the food
delivery order receipts
captured in Measurable Al's
unique consumer panel. Online
grocery orders are included. — Foodpanda
Data range from January 2023 P
to December 2023.

Deliveroo
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MALAYSIA ONLINE DELIVERY MARKET HEATMAP %123

Hungriest Cities in Malaysia
by Online Delivery Density:

Gi‘

e/

v o

Foodpanda

e Top 1-Kuala Lumpur
e Top 2-Johor Bahru
« Top 3 - Petaling Jaya

Measurable Al: *Estimated geo
points of the delivery orders in
this chart is based on the food
delivery order receipts
captured in Measurable Al's
unique consumer panel. Online
grocery orders are included.
Data range from January 2023
to December 2023.
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THAILAND ONLINE DELIVERY MARKET HEATMAP %123

Hungriest Cities in Thailand
by Online Delivery Density:

- Top 1-Bangkok
e Top 2 - Samut Prakan
« Top 3 - Pathum Thani

Measurable Al: *Estimated geo
points of the delivery orders in
this chart is based on the food oy
delivery order receipts & , e

captured in Measurable Al's Ny B

unique consumer panel. Online & o r *,
grocery orders are included. M A
Data range from January 2023 Foodpanda
to December 2023. R
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PHILIPPINES ONLINE DELIVERY MARKET HEATMAP 5023
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ey : Hungriest Cities in
= : , 7 © Philippines by Online
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N7 4 o o
W o . : Delivery Density:
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Foodpanda ®o 4 . > : « Top 1-Quezon City
o ) °° _ ) ; « Top 2 - Manila
- : - Top 3 - Davao City
o . H \s ;
3 ‘ . y
Measurable Al: *Estimated geo 4
points of the delivery orders in v
this chart is based on the food £ . w
delivery order receipts - *
captured in Measurable Al's ‘ ) Y .
unique consumer panel. Online & ° d v “"
grocery orders are included. e ! "',"." ,
Data range from January 2023 : e
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HONG KONG ONLINE DELIVERY MARKET HEATMAP 5023

": . r .. .": .. _I@,ta_ R
e o e rd |
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e - £ ' Hungriest Districts in Hong
:_%f Kong by Online Delivery
;ﬁi. Density:
% T

« Top 1- New Territories
« Top 2 - Kowloon
« Top 3 - Hong Kong Island

Measurable Al: *Estimated geo
points of the delivery orders in
this chart is based on the food
delivery order receipts
captured in Measurable Al's
unique consumer panel. Online
grocery orders are included.
Data range from January 2023
to December 2023.
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TAIWAN ONLINE DELIVERY MARKET HEATMAP 223

Hungriest Cities in Taiwan
by Online Delivery Density:

« Top 1-Taipei
e Top 2 - Taichung
« Top 3 - Kaohsiung
Uber Eats
Measurable Al: *Estimated geo ‘ %,

points of the delivery orders in
this chart is based on the food
delivery order receipts
captured in Measurable Al's
unique consumer panel. Online
grocery orders are included.
Data range from January 2023
to December 2023.
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JAPAN ONLINE DELIVERY MARKET HEATMAP 223

Hungriest Cities in Japan by
Online Delivery Density:

« Top 1-Tokyo

Demae-can : » Top 2 - Osaka
: - Top 5 -Nagoya

Measurable Al: *Estimated geo
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grocery orders are included.

Data range from January 2023

to December 2023.
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INDONESIA ONLINE DELIVERY MARKET HEATMAP %023
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TALK TO US
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