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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
_____________________________________

FORM 10-K
_____________________________________

(Mark One)
☒ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2020
OR

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from   to  
Commission File Number: 001-39759

______________________________________

DOORDASH, INC.
______________________________________

(Exact name of registrant as specified in its charter)

Delaware 46-2852392
(State or other jurisdiction of incorporation or

organization)
(I.R.S. Employer Identification No.)

303 2nd Street, South Tower, 8th Floor
San Francisco, California 94107

(Address of principal executive offices, including zip code)

(650) 487-3970
(Registrant’s telephone number, including area code)
_____________________________________

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
Class A common stock, par value of $0.00001 per share DASH New York Stock Exchange

Securities registered pursuant to section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes ☐ No ☒
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes ☐ No ☒
Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12
months (or for such shorter period that the registrant was required to file such reports); and (2) has been subject to such filing requirements for the past 90 days.   Yes ☐    No ☒
Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of
this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes  ☒   No  ☐ 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company.
See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.:

Large accelerated filer ☐ Accelerated filer ☐
Non-accelerated filer  ☒ Smaller reporting company ☐

Emerging growth company ☐
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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the effectiveness of its internal control over financial reporting
under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared to issued its audit report. ☐
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act).     Yes ☐   No  ☒
The aggregate market value of the common stock held by non-affiliates of the registrant on December 31, 2020, based on the closing price of the registrant’s Class A common stock
as reported by the New York Stock Exchange on that date, was approximately $19.9 billion. The registrant has elected to use December 31, 2020 as the calculation date because on
June 30, 2020 (the last business day of the registrant's most recently completed second fiscal quarter), the registrant was a privately held company. This calculation does not reflect a
determination that certain persons are affiliates of the registrant for any other purpose.

The registrant had outstanding 290,150,290 shares of Class A common stock, 31,313,450 shares of Class B common stock, and no shares of Class C common stock as of
February 26, 2021.

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the registrant’s Definitive Proxy Statement relating to the 2021 Annual Meeting of Stockholders are incorporated by reference into Part III of this Annual Report on Form 10-
K where indicated. Such Definitive Proxy Statement will be filed with the Securities and Exchange Commission within 120 days after the end of the registrant’s fiscal year ended
December 31, 2020.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains forward-looking statements within the meaning of the federal securities laws, which statements involve
substantial risks and uncertainties. Forward-looking statements generally relate to future events or our future financial or operating performance. In some
cases, you can identify forward-looking statements because they contain words such as “may,” “will,” “should,” “expect,” “plan,” “anticipate,” “could,”
“would,” “intend,” “target,” “project,” “contemplate,” “believe,” “estimate,” “predict,” “potential” or “continue” or the negative of these words or other similar
terms or expressions that concern our expectations, strategy, plans or intentions. Forward-looking statements contained in this Annual Report on Form
10-K include, but are not limited to, statements about:

• our future financial performance, including our expectations regarding our revenue, cost of revenue, operating expenses, Total Orders,
Marketplace GOV, Contribution Profit (Loss), Contribution Margin, Adjusted Gross Profit, Adjusted Gross Margin, Adjusted EBITDA, and Adjusted
EBITDA Margin, our ability to determine reserves, and our ability to maintain and increase long-term future profitability;

• our ability to successfully execute our business and growth strategy;

• the sufficiency of our cash, cash equivalents and marketable securities to meet our liquidity needs;

• the demand for our platform or for local logistics platforms in general;

• our ability to attract and retain merchants, consumers and Dashers;

• our ability to effectively manage costs related to Dashers;

• our ability to develop new offerings, services and features, and bring them to market in a timely manner and make enhancements to our platform;

• our ability to compete with existing and new competitors in existing and new markets and offerings;

• our expectations regarding outstanding litigation and legal and regulatory matters;

• our expectations regarding the effects of existing and developing laws and regulations, including with respect to independent contractor
classification, pricing and commissions, taxation and privacy and data protection;

• our ability to manage and insure auto-related and operations-related risk associated with our business;

• our expectations regarding new and evolving markets;

• our ability to develop and protect our brand;

• our ability to maintain the security and availability of our platform;

• our expectations and management of future growth;

• our expectations concerning relationships with third parties;

• our ability to maintain, protect and enhance our intellectual property;

• our ability to integrate companies and assets that we acquire;

• the increased expenses associated with being a public company; and

• the impact of the COVID-19 pandemic, or a similar public health threat, on global capital and financial markets, general economic conditions in
the United States, and our business and operations.

We caution you that the foregoing list may not contain all of the forward-looking statements made in this Annual Report on Form 10-K.

You should not rely upon forward-looking statements as predictions of future events. We have based the forward-looking statements contained in this
Annual Report on Form 10-K primarily on our current expectations and projections about future events and trends that we believe may affect our business,
financial condition, results of operations, and prospects. The outcome of the events described in these forward-looking statements is subject to risks,
uncertainties, and other factors, including those described in the section titled “Risk Factors” and elsewhere in this Annual Report on Form 10-K.
Moreover, we operate in a very competitive and rapidly changing environment. New risks and uncertainties emerge from time to time and it is not possible
for us to predict all risks and uncertainties that could have an impact on the forward-looking statements contained in this Annual Report on Form 10-K. We
cannot assure you that the results, events, and circumstances reflected in the forward-looking statements will be achieved or occur, and actual results,
events, or circumstances could differ materially from those described in the forward-looking statements.
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Neither we nor any other person assumes responsibility for the accuracy and completeness of any of these forward-looking statements. Moreover, the
forward-looking statements made in this Annual Report on Form 10-K relate only to events as of the date on which the statements are made. We
undertake no obligation to update any forward-looking statements made in this Annual Report on Form 10-K to reflect events or circumstances after the
date of this Annual Report on Form 10-K or to reflect new information or the occurrence of unanticipated events, except as required by law. We may not
actually achieve the plans, intentions or expectations disclosed in our forward-looking statements and you should not place undue reliance on our
forward-looking statements. Our forward-looking statements do not reflect the potential impact of any future acquisitions, mergers, dispositions, joint
ventures or investments we may make.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based upon
information available to us as of the date of this Annual Report on Form 10-K, and while we believe such information forms a reasonable basis for such
statements, such information may be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaustive
inquiry into, or review of, all potentially available relevant information. These statements are inherently uncertain and investors are cautioned not to unduly
rely upon these statements.
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Part I
Item 1. Business

OUR BUSINESS

We founded DoorDash to be a merchant-first business. Our mission is to grow and empower local economies.

Technology has changed consumer behavior and driven a wave of demand for convenience. Consumers’ expectations of ease and immediacy with every
purchase has been a boon for some companies but damaging for many others. We enable local brick-and-mortar businesses—which are fundamental to
the vitality of local economies and communities—to address consumers’ expectations of ease and immediacy and thrive in an increasingly convenience-
driven economy. Our local logistics platform connects over 450,000 merchants , over 20 million consumers , and over 1 million Dashers  in the United
States, Canada, and Australia every month.

We built our products to serve the needs of these three key constituencies. We do this primarily through the DoorDash Marketplace, or our Marketplace,
which offers a broad array of services that enable merchants to solve mission-critical challenges such as customer acquisition, delivery, insights and
analytics, merchandising, payment processing, and customer support. Our Marketplace enables merchants to establish an online presence and expand
their reach. It generates significant demand for merchants by connecting them with millions of consumers. Merchants can fulfill this demand through
delivery, facilitated by our local logistics platform, or in-person pickup by consumers.

In addition to our Marketplace, which accounts for the vast majority of our business today, we offer merchants a variety of products, which we refer to as
merchant services, to facilitate sales that merchants have originated through their own channels. DoorDash Drive, or Drive, our white-label logistics
service, enables merchants that have generated consumer demand through their own channels to fulfill this demand using our local logistics platform.
DoorDash Storefront, or Storefront, enables merchants to create their own branded online ordering experience, providing them with a turnkey solution to
offer consumers on-demand access to e-commerce without investing in in-house engineering or logistics capabilities.

THE DOORDASH PLATFORM

Our local logistics platform connects merchants, consumers, and Dashers. We built our local logistics platform to serve the needs of these three key
constituencies and to become more intelligent and efficient with every order. As we have grown, the scale of our local logistics platform has become one
of our major competitive advantages and delivers substantial benefits to everyone we serve. We connect:

• Merchants: Over 450,000 merchants run and grow their businesses using our technology platform. Our products are designed to meet the
individual needs of merchants, regardless of their scale, business model, or location. Our Marketplace includes business enablement and
demand fulfillment services that enable merchants to solve mission-critical challenges such as customer acquisition, delivery, insights and
analytics, merchandising, payment processing, and customer support. We help our merchants thrive in an increasingly convenience-driven
economy while enabling them to focus on their craft.

• Consumers: Over 20 million consumers discover, engage with, and purchase goods from merchants on our local logistics platform. For
consumers, we offer the ability to order from the best of their communities with the click of a button and to have their orders reliably delivered or
waiting at the store for pickup. We enable convenience for consumers throughout their entire day, from breakfast pickup on-the-go to catered
lunch at work to grocery or dinner delivery straight to their doorsteps. We believe that the convenient access we provide to an unmatched

 Based on the number of individual stores, including Drive stores, that have completed an order through our platform in the past month, measured as of December 31, 2020.
 Based on the number of individual consumer accounts that have completed an order on our Marketplace in the past month, measured as of December 31, 2020.
 Based on the number of Dasher accounts that have delivered an order through our platform in the past month, measured as of December 31, 2020.

1 2 3
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combination of selection, experience, and value for consumers helps drive consumer engagement and category-leading spend retention.

• Dashers: Over 1 million Dashers use our local logistics platform to find opportunities to earn. For Dashers, we provide opportunities for those
looking for a fast and flexible way to earn and to achieve their goals. We also provide earnings transparency so that Dashers can make informed
decisions about the deliveries they choose to make. Dashers set their own schedules and we work to ensure that the time they spend making
deliveries is well rewarded. We do not require Dashers to deliver by car as they also have the option to deliver by bike or scooter, enabling a
broad range of people to deliver on our platform.

Our local logistics platform benefits from three powerful virtuous cycles:

• Local Network Effects: Our ability to attract more merchants, including local favorites and national brands, creates more selection in our
Marketplace, driving more consumer engagement, and in turn, more sales for merchants on our platform. Our strong national merchant footprint
enables us to launch new markets and quickly establish a critical mass of merchants and Dashers, driving strong consumer adoption.

• Economies of Scale: As more consumers join our local logistics platform and their engagement increases, our entire platform benefits from
higher order volume, which means more revenue for local businesses and more opportunities for Dashers to work and increase their earnings.
This, in turn, attracts Dashers to our local logistics platform, which allows for faster and more efficient fulfillment of orders for consumers.

• Increasing Brand Affinity:  Both our local network effects and economies of scale lead to more merchants, consumers, and Dashers that utilize
our local logistics platform. As we scale, we continue to invest in improving our offerings for merchants, selection, experience, and value for
consumers, and earnings opportunities for Dashers. By improving the benefits of our local logistics platform for each of our three constituencies,
our network continues to grow and we benefit from increased brand awareness and positive brand affinity. With increased brand affinity, we
expect that we will enjoy lower acquisition costs for all three constituencies in the long term.

dash-20201231_g1.jpg

Since our founding, over 1.2 billion orders have been completed through our platform. These orders inform our machine learning algorithms and generate
a data advantage in which the technology and value of our local logistics platform is

 Edison Trends. Based on the estimated dollar value of orders placed on DoorDash, Grubhub, and Uber Eats by a group of users that first placed an order on any such platform
between January 1, 2019 and December 31, 2019, as determined by Edison Trends. For each platform, spend retention represents the total dollar value of orders placed by this
group of users in their twelfth month on the platform as a percentage of the total dollar value of orders placed by such group in their first month. Postmates is excluded due to
inconsistent data availability in April and May 2020; however, Postmates’ spend retention was lower than DoorDash in all other months of the measurement period.

4
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continuously enhanced as more constituencies are connected in our network and greater amounts of data are brought into our platform. We leverage
insights from this data to drive actionable recommendations for merchants regarding consumer preferences and market trends. For example, as
merchants think about growth and expansion, our data insights can help guide their decisions on menu options, hours of operation, and where to build
their next storefront. Our data insights also give us unique visibility into the operations of the local businesses in our network. For example, understanding
the differences in kitchen preparation time for a sandwich versus sushi enables us to improve Dasher efficiency and improve the consumer experience.
As more orders are completed on our local logistics platform, our data insights grow and continue to enhance the experience for all three constituencies,
which in turn strengthens our competitive advantage.

OUR GROWTH STRATEGY

We intend to broaden our network of merchants by providing innovative services that help merchants operate and grow their businesses.

• More merchants. We have experienced tremendous success serving merchants, primarily in the food vertical. We have over 450,000
merchants, the majority of which are restaurants, on our local logistics platform today, and there are many more that we have yet to reach. We will
continue to invest in our go-to-market strategy and sales efforts to continue adding new merchants. Over time, we plan to continue adding more
merchants from verticals outside of food as well as DashMarts, our first party owned-and-operated convenience stores.

• More merchant services. We provide a range of products and services, such as our Marketplace, Drive, and Storefront, to help our merchants
operate and grow their businesses. We will continue to innovate and introduce new products and services to add value for our merchants and
unlock additional revenue opportunities for DoorDash.

We seek to increase consumer adoption and have DoorDash become a daily activity.

• More consumers. There are over 20 million consumers on our local logistics platform. We plan to continue to increase our consumer reach, both
in the United States and internationally. We launched in Australia, in September 2019, and have a strong and growing business in Canada.

• More consumer engagement. Today, consumers use our local logistics platform for a small fraction of their monthly meals. In the food vertical,
we strive to increase the frequency with which consumers use DoorDash by being the most delicious, affordable, and convenient way to eat. We
plan to do this by increasing the breadth of restaurant selection, expanding availability of meals at all times of the day, addressing the needs of
business consumers via DoorDash for Work, which includes large group orders and catering orders for businesses and events, and enhancing
affordability by increasing adoption of DashPass, our subscription product, which eliminates per-order delivery fees with partner merchants. We
will also continue to seek partnership opportunities to extend the benefits of DashPass to more consumers. In addition, as we continue to add new
verticals beyond food, we expect to further increase the amount of consumer spend on our platform and broaden the benefits of DashPass.

We seek to build a reliable, high quality, and operationally efficient logistics network.

• Better consumer experience. Our goal is to delight consumers, thereby promoting their use of our platform and making it easier for us to
acquire new consumers. We continue to make investments aimed at improving the consumer experience. We are particularly focused on building
tools to help Dashers improve the accuracy of items delivered and the speed and timeliness of delivery, without sacrificing selection.

• Better Dasher experience. We also invest in improving Dasher experience and satisfaction. This includes improving onboarding and enabling
Dashers to sign up and start earning faster. For example, we developed our local logistics platform to provide earnings visibility after every
delivery in an easy and transparent manner, and through our Fast Pay service, we enable Dashers to receive their earnings on-demand, rather
than on a weekly basis.

• Improve operational efficiency. We are focused on optimizing our cost structure primarily through product improvements meant to enhance the
operational efficiency and quality of our local logistics platform. These improvements include enhancements to our batching algorithms and order
preparation and traffic predictions.

OUR OFFERINGS
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Our offerings provide merchants, consumers, and Dashers with a local logistics platform that offers access to convenience and opportunity.

Offerings for Merchants

We have carefully designed our local logistics platform with a merchant-first approach. Our merchant services include business enablement and demand
fulfillment services that enable merchants to solve mission-critical challenges such as customer acquisition, delivery, insights and analytics,
merchandising, payment processing, and customer support. Our local logistics platform provides merchants with the mission-critical capabilities needed to
meet the demands of the convenience economy and capture the business growth that comes from this new wave of demand.

• Merchant tablet and software portal.  Partner merchants use our tablets and our merchant software portal for holistic views of their businesses.
Our self-service capabilities enable merchants to directly onboard to our local logistics platform and monitor their businesses in real time.

Merchant services that we offer for demand fulfillment include:

• Marketplace. Our Marketplace enables merchants to establish an online presence and expand their reach. It generates significant demand for
merchants by connecting them with over 20 million consumers. Merchants can fulfill this demand through delivery, facilitated by our local logistics
platform, or by taking advantage of in-person pickup or self-delivery, as described below. As part of our Marketplace, we also offer:

◦ Pickup. Pickup allows consumers to place advance orders, skip lines, and pick up their orders conveniently with no consumer fees. We
believe Pickup generates additional foot traffic for our merchants and drives incremental sales.

◦ DoorDash for Work. DoorDash for Work provides our merchants with large group orders and catering orders for businesses and events.
Merchants benefit from such orders due to their large dollar value, which helps drive profitability, and the advance nature of such orders,
which helps merchants plan better.

◦ Self-Delivery. Self-Delivery enables merchants on our Marketplace to fulfill orders with their own delivery fleets.

• Drive. Drive, our white-label logistics service, enables merchants to fulfill consumer demand that they have already created through their own
channels but do not have the in-house distribution capacity to fulfill. Many national merchants, such as Chipotle, Wingstop, and Little Caesars,
invest significant capital in building their own mobile applications and websites to enable consumers to interact with their brands and order online.
These merchants need the ability to address the off-premise consumer demand they have created without having to build and manage their own
logistics operations. Through Drive, merchants are able to connect with Dashers and leverage our local logistics platform to fulfill their orders.

• DoorDash Storefront. Storefront enables merchants to create their own branded online ordering experience, providing them with a turnkey
solution to offer consumers on-demand access to e-commerce without investing in in-house engineering or logistics capabilities.

Our Marketplace includes a variety of services, beyond demand fulfillment, that enable merchants’ businesses:

• Customer acquisition. DoorDash connects merchants with over 20 million consumers. Merchants can also use DoorDash to initiate and run
promotions to attract new consumers and drive incremental sales.

• Consumer engagement. We provide merchants with the tools to attract and engage consumers or win back consumers who have not ordered
from them recently. Merchants can also feature new items or details about their individual stores.

• Merchandising strategy and personalization.  Our merchandising strategy allows us to feature certain merchants or products. For example, we
often curate and feature “Local Picks” prominently to showcase new merchants or recent trends. Our machine learning algorithms further
personalize selection based on individual consumer order patterns and other factors.

• Payment processing. DoorDash handles payment acceptance from consumers primarily through a third-party payment processor that manages
credit card transaction processing, which means merchants do not need to be concerned with credit card authorization, chargebacks, or fraud.
Partner merchants and Dashers have accounts directly with the payment processor and we remit payments to merchants and Dashers through
the payment processor. When Dashers pick up from a non-partner merchant, they are authorized to pay for the purchased goods with a
DoorDash-issued debit card.
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