




































 Three Months Ended 

(in millions) March 31, 2024  June 30, 2024  
September 30, 

2024  
December 31, 

2024  March 31, 2025 

Total net revenues $ 7,114   $ 7,323   $ 7,866   $ 7,965   $ 7,908  
          
Net income (loss) attributable to Coupang 
shareholders  5    (77)    70    156    107  
Net (loss) income attributable to noncontrolling 
interests  (29)    (28)    (6)    (25)    7  
Net (loss) income  (24)    (105)    64    131    114  
Net (loss) income margin  (0.3) %   (1.4) %   0.8 %   1.6 %   1.4 % 
Adjustments:          

Depreciation and amortization  95    106    112    120    122  
Interest expense  27    37    36    40    23  
Interest income  (55)    (53)    (55)    (53)    (49)  
Income tax expense  83    108    68    148    102  
Other expense (income), net  9    (12)    (4)    46    (36)  
Acquisition and restructuring related (gains) and 
losses, net  58    19    8    42    (15)  
KFTC administrative fine  —    121    —    —    —  
Fulfillment Center Fire insurance gain  —    —    —    (175)    —  
Equity-based compensation  88    109    114    122    121  

Adjusted EBITDA $ 281   $ 330   $ 343   $ 421   $ 382  
Adjusted EBITDA margin  3.9 %   4.5 %   4.4 %   5.3 %   4.8 % 

 



 Trailing Twelve Months Ended 

(in millions) March 31, 2024  March 31, 2025 

Total net revenues $ 25,697   $ 31,062  
    
Net income attributable to Coupang shareholders  1,273    256  
Net loss attributable to noncontrolling interests  (29)    (52)  
Net income  1,244    204  
Net income margin  4.8 %   0.7 % 
Adjustments:    

Depreciation and amortization  305    460  
Interest expense  66    136  
Interest income  (201)    (210)  
Income tax expense (benefit)  (727)    426  
Other expense (income), net  24    (6)  
Acquisition and restructuring related losses, net  58    54  
KFTC administrative fine  —    121  
Fulfillment Center Fire insurance gain  —    (175)  
Equity-based compensation  344    466  

Adjusted EBITDA $ 1,113   $ 1,476  
Adjusted EBITDA margin  4.3 %   4.8 % 

 



 Trailing Twelve Months Ended 

(in millions) March 31, 2024  March 31, 2025 

Net cash provided by operating activities $ 2,363   $ 2,028  
Adjustments:    

Purchases of land and buildings  (357)   (284) 
Purchases of equipment  (551)   (727) 

Total purchases of property and equipment  (908)   (1,011) 
Proceeds from sale of property and equipment  20    8  
Total adjustments $ (888)  $ (1,003) 
Free cash flow $ 1,475   $ 1,025  
Net cash used in investing activities $ (961)  $ (915) 
Net cash provided by (used in) financing activities $ 173   $ (105) 

 



 Three Months Ended March 31, 
Year over Year Growth  2024 2025 

(in millions) As Reported As Reported 
Exchange 

Rate Effect 

Constant 

Currency 

Basis 

As 

Reported 

Constant 

Currency 

Basis 
Gross Profit by Segment       
Product Commerce $ 1,836  $ 2,151  $ 201  $ 2,352   17 %  28 % 
Developing Offerings  93   165   9   174   77 %  87 % 
Gross profit $ 1,929  $ 2,316  $ 210  $ 2,526   20 %  31 % 
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