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Marley Spoon offers customers sustainable cooking solutions
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VISION Building a better everyday, 
just for you, just right

MISSION
Bringing delightful, 
market-fresh and 

easy cooking back 
to the people

Our chefs  
design great  
recipes

You decide what  
you want to cook  
and when

We source ingredients 
and deliver to 
your door

You simply  
cook and 
enjoy

Solving Everyday Problems



Countermeasures in place for 
continued inflation and cost control

• Solid revenue growth driven by subscribers 
and basket size (+14% and +23%, respectively)

• Menu expansion, ´Market´offering and 
Chefgood driving improved retention and 
basket size gains

• Stable margins despite highly inflationary 
environment

• Improved Operating EBITDA margin driven by 
cost discipline and scale, with profitability in 
US and Australia

We achieved our plan in H1 2022
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Solid growth in an
inflationary environmentH1 H2

OUTLOOK

• Net Revenue, Contribution Margin and 
Operating EBITDA guidance re-affirmed

• H2 Operating EBITDA expected to 
be breakeven

• Continued growth at lower levels of 
marketing spend

• Strong inflation expected to continue 
across food and fuel

• Continuing to operate within our current 
capital base



Q2 / H1 2022 Financial Overview
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Q2 2021 Q2 2022 H1 2021 H1 2022

Net Revenue (€m) 80.6 109.2 158.0 211.8

Net Revenue Growth % vs. PCP 10% / 12%* 35% / 25%* 36% / 38%* 34% / 26%*

Contribution Margin (CM) % 26.7% 27.2% 27.3% 27.2%

Operating CM % 36.3% 36.7% 37.2% 37.2%

Operating EBITDA (€m)** (9.1) (3.0) (14.8) (12.7)

Operating EBITDA % (11.3%) (2.8%) (9.3%) (6.0%)

Operating Cash Flow (€m) (7.5) (5.3) (2.2) (9.4)

Cash Balance (€m) 46.3 29.2

Net Debt (Cash) (€m) 5.7 50.3

*Reported / Constant Currency growth rates

**Figures exclude severance payments in the amount of €0.4m in Q2 2022 as well as a one-time sales tax charge in the US of €0.5m in Q2 2022



Continuing on our strong growth trajectory…
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4 20
53

92
130

254

322

2015 2016 2017 2018 2019 2020 2021 2022

Net Revenue (EUR m) Mid-to-high teens YoY 
NR organic growth 
before Chefgood

Operating 
EBITDA 
Margin 

Below 
(100%)

Below 
(100%)

(46%) (37%) (23%) (0%) (10%)
Better than

(5%)

~120%
CAGR*

*CAGR calculated for the period 2015-2021
**Current estimate

H1

212
+34%

H2**



…aided by our recurring revenue model

7*CAGR calculated for the period 2015-2021
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We continue to outgrow our peer group and supermarkets

8Aggregated peer group (revenue weighted) revenue consists of HelloFresh, Blue Apron, Good Food, My Food Bag and Linas Matkasse
Aggregated supermarket group (revenue weighted) revenue consists of Walmart, Kroger, Costco, Tesco, Carrefour, Ahold and Metro Group
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Q2 2021 Q2 2022*

We control three key levers to drive growth
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45

55

Q2 2021 Q2 2022*

• Integrating in order to deploy Marley Spoon 
analytics and marketing playbooks

• Cross-selling across customer segments

13%

Active Subscriber Growth Avg. Order Value Increases

• Continued growth at good unit economics

• US (+9%) and Australia (+36%) both seeing 
subscriber increases

• EU seeing lower order frequency amidst a soft e-
commerce environment and low consumer 
confidence 

272k

309k

*2022 results include Chefgood

23%

In-organic Growth

• Leveraging multiple levers to expand basket size:

– Menu expansion driving avg. meals per week

– Recipe quality and uniqueness 

– Launching ´Market´ add-on offering

– Price increases

Net AOV (EUR)
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Finance



NR growing at good unit economics
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34%

Acquisition Payback 
Q2 2021 – Q2 2022 View 

(EUR m)

6 mo 12 mo 24 mo 48 mo

Customer  
Acquisition  

Cost

1.4x

1.8x

2.3x

3.0x

Net Revenue



CM holding steady over last several quarters despite headwinds; H1 2022 
margin aided by price increases and operational improvements
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Extreme inflation

CM
H1 2022
Bridge

Scale leverage 
achieved

External labor and 
supply chain issues

Contribution Margin % over time

24%

26%

30%

28%
27%

30%

27%

H1 2019 H2 2019 H1 2020 H2 2020 H1 2021 H2 2021 H1 2022



US

Q2 / H1 regional performance: US
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Q2 2021 Q2 2022 H1 2021 H1 2022

Active Subscribers (k) 125 137 125 137

Active Subscriber Growth % vs. PCP 27% 9% 27% 9%

Net Revenue (EUR m) 38 54 75 105

Net Revenue % vs. PCP* (2)% / 7% 43% / 26% 27% / 39% 40% / 26%

Contribution Margin % 24% 27% 26% 28%

Operating Contribution Margin % 34% 37% 36% 38%

Operating EBITDA (EUR m)** (2) 2 (3) 2

• Topline growth aided by increase in plan size/portions

• FC productivity and other operating improvements delivering strong margin 
expansion

• Margin expansion and cost discipline leading to significant profit 
improvement vs. PY

*Reported / Constant Currency growth rates

**Figures exclude severance payments in the amount of €0.3m in Q2 2022 as well as a one-time sales tax charge of €0.5m in Q2 2022



Q2 / H1 regional performance: AUSTRALIA*

AUSTRALIA

• Leveraging the basket size growth pillars:  greater choice (menu 
expansion), improved recipes

• Challenging operating environment:  floods, supply chain substitution 
issues, cost inflation driving margin contraction

• However, back to profitability thanks to rigorous cost discipline

14*Results including Chefgood

**Reported / Constant Currency growth rates

Q2 2021 Q2 2022 H1 2021 H1 2022

Active Subscribers (k) 79 108 79 108

Active Subscriber Growth % vs. PCP 31% 36% 31% 36%

Net Revenue (EUR m) 27 42 52 79

Net Revenue % vs. PCP** 13% / 7% 53% / 46% 33% / 23% 53% / 48%

Contribution Margin % 33% 30% 33% 29%

Operating Contribution Margin % 42% 38% 42% 38%

Operating EBITDA (EUR m) - 2 - 1



Q2 / H1 regional performance: EU
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EUROPE

• Overall softness in e-commerce sector and low consumer confidence 
driving slower order frequency; return to growth is expected

• Turnaround plans in place to expand margin and bring performance to 
breakeven profitability 

*Figures exclude severance payments in the amount of €0.1m in Q2 2022

Q2 2021 Q2 2022 H1 2021 H1 2022

Active Subscribers (k) 68 65 68 65

Active Subscriber Growth % vs. PCP 73% (5%) 73% (5%)

Net Revenue (EUR m) 16 13 32 28

Net Revenue % vs. PCP 43% (14%) 69% (11)%

Contribution Margin % 22% 17% 21% 19%

Operating Contribution Margin % 32% 31% 32% 32%

Operating EBITDA (EUR m)* (1) (2) (3) (4)



H1 marketing upweighted vs. balance of the year but still below 
PY levels 
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Marketing as % of NR G&A as % of NR

29.2%

26.3% 26.6%
24.2%

16.2% 17.0%
19.1%

20.6%

17.6%

H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020 H1 2021 H2 2021 H1 2022*

31.6%
33.3%

29.4%

23.8%

18.4%

13.0%

20.4%

23.7%

19.2%

H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020 H1 2021 H2 2021 H1 2022

• Sequential slowdown in marketing in Q2 (16% of NR) vs. 
Q1 (23% of NR), as planned

• Increasing focus on highly profitable reactivations

• Continuing to operate FY unit economics at 6-month 
payback, 3x return over 48 months

• Ongoing reductions in G&A as % of NR with all 3 regions 
contributing

• Cost discipline offset in part by necessary wage inflation 
to remain competitive

*Figures exclude severance payments in the amount of €0.4m in H1 2022 as well as a one-time sales tax charge in the US of €0.5m in H1 2022 



Operating EBITDA continues to improve; H2 expected to be 
breakeven or better, in line with guidance
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*Figures exclude severance payments in the amount of €0.4m in Q2 2022 as well as a one-time sales tax charge in the US of €0.5m in Q2 2022
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0.6%

1.7%

(7.3)%
(11.3)%

(16.1)%
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FY 2022 capex spend in line with estimates and significantly lower 
than 2021
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• New Sydney FC

• New California FC

• Pick-to-Light manufacturing 
innovation (US and NL FCs)

• Global ERP 
implementation

• Texas FC expansion 

• Opened 3rd

Australian FC (WA)

• New Melbourne cool room

• Picking line improvements

CAPEX Investments Over Time (EUR M)

2019 2020 2021 2022F

€22m

Digital Platforms

Manuf. & Capacity
Investment

€9m

€6m

• Selective efficiency 
investments, i.e., warehouse 
management system

• Infrastructure to 
support growth



We drew down the remainder of our debt facility in Q2 as planned; as 
of the end of H1 2022, we have ~€30m in cash on our balance sheet
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H1 2021 Net Debt (EUR M)

€19.3m from Runway Tranche 2
net of repayments / interest
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$11b
That translates to

in global 
meal kit sales

Our category is vast, growing and under-penetrated
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GROWING FOOD AND BEVERAGE 
ONLINE PENETRATION3

Global grocery market

$7 trillion1

9-12%
Online

penetration2

ONLINE GROCERY: 
MASSIVE “UNCLAIMED” MARKET

MEAL KIT PENETRATION OF GLOBAL 
GROCERY…JUST GETTING STARTED4

1.2%

1.4%
1.8%

2.3%
2.5%

2.5%

3.9%

3.6%

4.4%

5.3%

6.6%

8.3%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Forecast Post-Covid

4. Source: Euromonitor; "Meal Kit Delivery Services - Global Market Trajectory & Analytics" report from 
ResearchAndMarkets.com; company analysis

1. Source: Euromonitor 2020
2. Source: McKinsey “Digital Disruption at the Grocery Store,” July 2021 (US only)
3. Source: Barron’s, September 22, 2020 (Global X ETFs, US Census Bureau, eMarketer) (US only)

0.2%

2021 
penetration of 
global grocery



Our two-brand strategy offers choice at different price points during 
economic uncertainty

22

Two-Brand Strategy US Retail Segment Trends

*Excluding delivery fees

2.8

5.0

3.9

5.3

3.0

2.1 2.2
2.9

3.8
4.2

1.9 0.8 0.9
3.3

-3.9
-2.0

-5.7

-12.7
-14.1

-4.3

Food / Bevs 
Stores

Food 
Services / 
Drinking 
Places

General 
Merchandise 

Stores

Health / 
Personal Care 

Stores

Clothing Sporting 
Goods, Hobby 

Stores

Electronics / 
Appliance 

Stores

Furniture / 
Furnishing 

Stores

Motor Vehicle / 
Parts Dealers

TOTAL

More Stable More Volatile

2008-2009 RECESSION

1993-2019 CAGR

Average Growth vs. Growth During Recession1

~USD 
$10.00

~USD $5.70Avg. Cost/
Serving*

1. Source: U.S. Census Retail Trade, data ending February 2020. IRI Consulting analysis

The most delicious and 
exciting recipes and unique 

flavors on the market

Simplest and tastiest 
recipes for a great price



Our brands have pricing power and we can pull other levers to 
mitigate the impact of inflation 
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2022-12 2022-13 2022-14 2022-15 2022-16 2022-17 2022-18 2022-19

Average Skip Rate Pre/Post Price Increase

Australia

US

US
Price

Increase

US/AU
Comms

Sent

AU
Price 
Increase

Price increases Revenue
management

Upselling with 
Market add-ons

Menu 
management

Procurement 
strategies

Inflation Mitigation Levers



We reaffirm our 2022 financial outlook*

24*Core meal kit business only; currently excludes Chefgood

In-line with 2021

Better than EUR (15m)

Mid-to-high teens organic growth plus 
full year contribution from Chefgood 

Contribution Margin 
% of NR

Operating EBITDA
EUR m

Net Revenue 
% growth



BUILDING A BETTER EVERYDAY, 
JUST FOR YOU, JUST RIGHT

VISION

BUSINESS 
UPDATE

FINANCIAL 
OUTLOOK

STRATEGY

Conclusions
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• Executing our 3-pillar growth strategy generates 
ongoing growth at attractive unit economics

• Contribution Margin remaining stable

• Cost discipline and increased scale leading to 
improved Operating EBITDA result

• Continued measured investments in organic growth 

• Continued drive of LTV via improved product offering

• Leverage capabilities and customers to drive growth 
of Chefgood brand

• Continue disciplined execution within our 
financial means 

• Guidance re-affirmed

• Expect Operating EBITDA break-even for H2 2022
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Q2 and H1 2022 Key Customer Metrics
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*Metrics are for core Marley Spoon and Dinnerly meal kits as well as Chefgood and Bezzie

1. Active Customers are customers who have made a purchase at least once over the past three months
2. Active Subscribers are customers who have an active subscription (i.e., ordered or skipped a delivery) on an average weekly basis during the quarter. H1 figures reflect the Q2 ending figure

Operating KPIs*

Q2 2022 Q2 2021 % vs. PY H1 2022 H1 2021 % vs. PY

Group

Active customers1 (k) 447 425 5%

Active subscribers2 (k) 309 272 13%

Number of orders (k) 1,995 1,813 10% 4,032 3,562 13%

Orders per customer 4.5 4.3 5%

Orders per subscriber 6.5 6.7 (3%)

Meals (m) 16.9 15.1 12% 33.7 29.6 14%

Average order value (€, net) 54.7 44.5 23% 52.5 44.4 18%

Australia

Active customers1 (k) 167 133 25%

Active subscribers2 (k) 108 79 36%

Number of orders (k) 788 585 35% 1,547 1,111 39%

Meals (m) 6.8 5.2 30% 13.2 9.9 34%

USA

Active customers1 (k) 197 197 (0)%

Active subscribers2 (k) 137 125 9%

Number of orders (k) 870 825 6% 1,781 1,638 9%

Meals (m) 7.4 6.7 10% 14.9 13.4 12%

Europe

Active customers1 (k) 83 94 (12)%

Active subscribers2 (k) 65 68 (5)%

Number of orders (k) 336 403 (17)% 703 813 (14)%

Meals (m) 2.7 3.2 (15)% 5.5 6.4 (13)%



Q2 and H1 2022 Preliminary Income Statement
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€ in millions Q2 2022 Q2 2021 % vs. PY H1 2022 H1 2021 % vs. PY

Revenue 109.2 80.6 35% 211.8 158.0 34%

Cost of goods sold 60.1 44.3 36% 116.1 85.9 35%

% of revenue 55.0% 55.0% 0pt 54.8% 54.4% 0pt

Gross Profit 49.1 36.3 35% 95.6 72.1 33%

% of revenue 45.0% 45.0% (0)pt 45.2% 45.6% (0)pt

Fulfilment expenses 19.4 14.8 31% 37.9 28.9 31%

% of revenue 17.8% 18.4% (1)pt 17.9% 18.3% (0)pt

Contribution margin (CM) 29.7 21.5 38% 57.7 43.2 34%

% of revenue 27.2% 26.7% 1pt 27.2% 27.3% (0)pt

Operating CM % 36.7% 36.3% 1pt 37.2% 37.2% 0pt

Marketing expenses 17.4 16.8 3% 40.6 32.3 26%

% of revenue 15.9% 20.9% (5)pt 19.2% 20.4% (1)pt

G&A expenses 20.0 16.2 23% 38,2 30.1 27%

% of revenue 18.4% 20.1% (2)pt 18.0% 19.1% (1)Pt

EBIT (7.8) (11.6) (33)% (21.1) (19.3) 10%

Operating EBITDA * (3.0) (9.1) (57)% (12.7) (14.8) (8)%

% of revenue (2.8%) (11.3%) 8pt (6.0)% (9.3%) 3pt

*Figures exclude severance payments in the amount of €0.4m in Q2 2022 / H1 2022 as well as a one-time sales tax charge in the US of  €0.5m in Q2 2022 / H1 2022 



Q2 and H1 2022 Preliminary Cash Flow Statement

29

€ in millions Q2 QTD 2022 Q2 QTD 2021 % vs. PY H1 2022 H1 2021 % vs. PY

Net Income (10.8)   (12.6) (14%) (27.1)   (21.1) 29%

Adjustments for Non-Cash Expenses 8.7   3.8 128% 15.1 6.2 143%

Change in working capital (3.1)   1.5 (304%) 2.7   13.1 (79%)

Interest & taxes paid, other (0.1)   (0.2) (68%) (0.1)   (0.4) (83%)

Net cash flows from operating activities (5.3)   (7.5) (30%) (9.4)   (2.2) 326%

Net cash flows from investing activities (2.9)   (8.6) (66%) (12.8)   (11.7) 9%

Net proceeds from the issuance of shares - - - 5.0 (0.0) -

Proceeds from the exercise of warrants & share options (0.1)   1.7 (103%) - 1.7 (101%)

Net change in borrowings 22.6   23.9 (5%) 15.4   26.6 (42%)

Payments of principal for lease liabilities (2.2)   (1.4) 54% (4.3)   (2.6) 65%

Net cash flows from financing activities 20.4   24.2 (16%) 16.1 25.6 (37%)

Net increase in cash & cash equivalents in the period 12.2   8.1 51% (6.1)   11.7 (152%)

Cash and cash equivalents at period end 29.2   46.3 (37%) 29.2   46.3 (37%)



Disclaimer
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This presentation (Presentation) is dated 28 July 2022 and has been prepared by Marley Spoon AG (Marley Spoon or the Company ASX: MMM). By accessing or reviewing this Presentation, you acknowledge and agree to 
the terms set out below.

Important notice and disclaimer

This Presentation is for information purposes only and is a general summary of the activities of Marley Spoon only. The content of this Presentation is provided as at the date of this Presentation (unless otherwise stated) and 
remains subject to change without notice. Some of the financial information in this Presentation is unaudited. Reliance should not be placed on information or opinions contained in this Presentation and, subject only to any 
legal obligation to do so, Marley Spoon does not have any obligation to correct or update the content of this Presentation. The information in this Presentation does not purport to be complete and is to be read in 
conjunction with Marley Spoon’s most recent financial report and all of Marley Spoon’s other periodic and continuous disclosure information lodged with the Australian Securities Exchange (ASX), including, without 
limitation, Marley Spoon’s CY2018, CY2019, CY2020, CY 2021 results, Q1/2022 results (4C) filed with the ASX and available at www.asx.com.au. Certain market and industry data used in this Presentation may have been 
obtained from research, surveys or studies conducted by third parties, including industry or general publications. Neither Marley Spoon nor its representatives have independently verified any such market or industry data 
provided by third parties or industry or general publications.

Marley Spoon does not warrant the currency, accuracy, adequacy, completeness or reliability of the information in this Presentation, including without limitation for negligence or for any expenses, losses, damages or 
costs incurred by you as a result of the information in this Presentation being inaccurate or incomplete in any way for any reason, whether by negligence or otherwise and, to the maximum extent permitted by law, 
disclaims any and all liability and responsibility flowing from the use of or reliance on such information by any person.

Not financial product advice or offer

This Presentation is for information purposes only and is not a prospectus, product disclosure statement or other offer document under Australian law or the law of any other jurisdiction (and will not be lodged with the 
Australian Securities and Investments Commission (ASIC) or any other foreign regulator). The distribution of this Presentation outside Australia may be restricted by law and you should observe any such restrictions. Any 
failure to comply with such restrictions may constitute a violation of applicable securities laws. In particular, this Presentation may not be distributed or released in the United States. This Presentation is not and should 
not be considered, and does not purport to contain, an offer, invitation, solicitation or recommendation with respect to the purchase or sale of any new Chess Depositary Interests (CDIs) in any jurisdiction.

This Presentation does not and does not purport to contain all information necessary to make an investment decision, is not intended as investment or financial advice (nor tax, accounting or legal advice), must not be 
relied upon as such and does not and will not form any part of any contract or commitment for the acquisition of CDIs. Any decision to buy or sell securities or other products should be made only after seeking 
appropriate financial advice. This Presentation is of a general nature and does not take into consideration the investment objectives, financial situation or particular needs of any particular investor. Any investment 
decision should be made solely on the basis of your own enquiries. Before making an investment in Marley Spoon, you should consider whether such an investment is appropriate to your particular investment 
objectives, financial situation or needs. Marley Spoon is not licensed to provide financial product advice in respect of its shares / CDIs.

An investment in Marley Spoon CDIs is subject to known and unknown risks, some of which are beyond the control of the Company and its directors. Marley Spoon does not guarantee any particular rate of 

return or the performance of Marley Spoon nor does it guarantee any particular tax treatment.

about:blank


Disclaimer (cont.)
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Financial information

All financial amounts contained in this Presentation are expressed in EUR, unless otherwise stated. A number of figures, amounts, percentages, estimates, calculations of value and fractions in this Presentation are 
subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the figures set out in this Presentation and totals may vary slightly due to rounding.

Investors and other readers should be aware that certain financial measures included in this Presentation are ‘non-IFRS financial information’ under ASIC Regulatory Guide 230: ‘Disclosing non-IFRS financial information’ 
published by ASIC and are not recognised under Australian Accounting Standards (AAS) and International Financial Reporting Standards (IFRS). Such non-IFRS financial information, financial measures do not have a 
standardised meaning prescribed by AAS or IFRS. Therefore, the non-IFRS financial information may not be comparable to similarly titled measures presented by other entities, and should not be construed as an alternative 
to other financial measures determined in accordance with AAS or IFRS. Although Marley Spoon believes these non-IFRS financial measures provide useful information to investors and other readers in measuring the 
financial performance and condition of its business, investors and other readers are cautioned not to place undue reliance on any non-IFRS financial information financial measures and ratios included in this Presentation.

Past performance

Past performance is given for illustrative purposes only and should not be relied upon as (and is not) an indication of Marley Spoon’s views on its future financial performance or condition. Past performance 
of Marley Spoon cannot be relied upon as an indicator of (and provides no guidance as to) the future performance of Marley Spoon.

Nothing contained in this Presentation nor any information made available to you is, or shall be relied upon as, a promise, representation, warranty or guarantee, whether as to the past, present or future.

Future performance and forward-looking statements

This Presentation contains certain “forward-looking statements”. The words “expect”, “anticipate”, “estimate”, “intend”, “believe”, “guidance”, “should”, “could”, “may”, “will”, “predict”, “plan”

and other similar expressions are intended to identify forward-looking statements. Indications of, and guidance on, future earnings and financial position and performance are also forward-looking statements. Forward-

looking statements, opinions and estimates provided in this Presentation are based on assumptions and contingencies that are subject to change without notice and involve known and unknown risks and 

uncertainties and other factors that are beyond the control of Marley Spoon, its directors and management. This includes statements about market and industry trends, which are based on interpretations of current 

market conditions. Forward-looking statements are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. Actual results, performance or achievements 

may differ materially from those expressed or implied in such statements and any projections and assumptions on which these statements are based. These statements may assume the success of Marley Spoon’s 

business strategies. The success of any of those strategies will be realised in the period for which the forward-looking statement may have been prepared or otherwise. Investors and other readers are cautioned not 

to place undue reliance on forward-looking statements and except as required by law or regulation, none of Marley Spoon, its representatives or advisers assumes any obligation to update these forward-looking 

statements. No representation or warranty, express or implied, is made as to the accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, returns or statements in relation to future matters 

contained in this Presentation. The forward-looking statements are based on information available to Marley Spoon as at the date of this Presentation. Except as required by law or regulation (including the ASX Listing 

Rules), none of Marley Spoon, its representatives or advisers undertakes any obligation to provide any additional or updated information whether as a result of a change in expectations or assumptions, new 

information, future events or results or otherwise. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward-looking statements.

Investors and other readers should consider any forward-looking statements contained in this Presentation in light of the risks and disclosures contained in this Presentation. Any forward-looking statements are 

based on information available to Marley Spoon as at the date of this Presentation and may involve significant elements of subjective judgement and assumptions as to future events which may or may not be proven 

to be correct.



Company contacts

Fabian Siegel (CEO)  
Jennifer Bernstein (CFO)

Investor relations

Michael Brown  

ir@marleyspoon.com 

mbrown@pegasusadvisory.com.au

32

mailto:ir@marleyspoon.com
mailto:mbrown@pegasusadvisory.com.au


Our supply chain benefits from serving the customer directly
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Customer 
data insight

enabling 
customer-centric 
menu creations

Preference for  
direct sourcing

Ingredients from  
producers with  

others from 
trusted suppliers

Efficient in-house  
“source-to-order”  

manufacturing focused 
on excellence using 

standardised  
processes

Outsourced logistics  
for fast ‘line haul’ and  

‘last mile’ delivery
to customers

Happy customers  
enjoying quality meal  

kits and customer  
support, driving  

retention

Data driven marketing 
and product development

Simple supply chain with in-house 
manufacturing and outsourced logistics Customer satisfaction

Customer
acquisition

Strong number of 
referrals and

marketing 
strategy

Our D-to-C model enables us to personalize the experience 
based on the individual preferences of each customer while



High integration and low waste provide superior margin potential

Vertically integrated supply chain and ongoing reduction of margin leakage 
provide superior margins vs. traditional retail and manufacturing models

Margin Share Along the Value Chain

Long-Term 
Operating EBITDA
Margin Potential

5-8%

~15+%

Grocery Retail

Profit Pool

Producer
Margin

Brand Margin
Wholesale

Margin

Producer
Margin

Waste
Reduction

Retail

Margin

Lean
Infrastructure

In-house D-to-C manufacturing 
and own brands
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