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QUICK VERDICT

Verdict: delivery is NOT profitable by default — it becomes profitable only when its unit
economics are redesigned. With aggregator commissions of 22-32% on the ticket, a full-
service restaurant’'s average order loses 4% to 9% of operating margin if it ships the same
dine-in menu. The model that pays is a virtual brand architecture on a ghost kitchen: a
channel-designed menu, a $18-24 minimum ticket, food cost < 30% on delivery-first dishes,
and a 60/40 mix between aggregator and owned channel. Without that re-engineering,
every order subsidizes the platform.

* White Paper Technical document - C-Suite & multilateral banking - 19 minread - 2026-07-07

INTELLECTUAL PROPERTY OF MASTERESTAURANT® — EXCLUSIVE FOR SECTOR LEADERS

Delivery stopped being an add-on and became a business unit with its own accounting. The problem is that
almost nobody keeps it separate: the app order lands in the same till as the table, and real margin dissolves
among commissions, packaging, and kitchen downtime. This Diego F. Parra and Masterestaurant white paper
treats the ghost kitchen and the last mile as a measurable economic system, not a convenience channel.

The global food-delivery market already exceeds 1.2 trillion dollars per Statista (2026), and ghost kitchens
capture a growing share of digital foodservice. But market size does not guarantee margin: channel growth has
come with commissions that erode operator profit. The right question for the high-ticket owner is not 'how much
does delivery sell,' but 'hnow much does each order leave' — and under what conditions the owned channel or
the ghost kitchen change the equation.

This document is organized into six chapters: the arithmetic of the order, the underlying accounting mistake,
menu redesign, customer ownership, the ghost kitchen as a fixed-cost lever, and the price and mix levers that
close the margin. Each chapter brings concrete cash figures, a quantified mini-case, and ends by
acknowledging its assumptions and limitations. The operator's goal is not to 'be on the apps,' but to know exactly
how much each order leaves with cash data, not intuition.

SIDE-BY-SIDE COMPARISON
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Side-by-side comparison

MISPRICED DELIVERY (DINE- RE-ENGINEERED DELIVERY

IN MENU ON THE APP) (VIRTUAL BRAND + GHOST
KITCHEN)

Effective aggregator X 28-32% of the ticket v 22-26% negotiated by volume + 40%
commission owned channel
Food cost of the delivery dish X  34-38% (same dine-in menu) v £30% (channel-designed menu)
Average ticket X $12-15 v $18-24 (bundles + upsell)
Operating margin per order X -4%to +3% v  +11% to +18%
Packaging cost per order X $1.10-1.60 uncontrolled v $0.55-0.85 standardized
Single-aggregator dependence X 85-100% of volume v £ 55% (multichannel mix)
CapEx to start X $0 (uses current kitchen, v $8k-25k (dedicated delivery station)

saturates it)

Chapter 1 — Is delivery profitable by default?

Delivery is not profitable by default: it becomes profitable only when you redesign its unit economics or-
der by order.

With aggregator commissions of 22% to 32% on the ticket, an average full-service order loses between 4% and
9% of operating margin if it ships the same dining-room menu. | have seen dozens of operations celebrate a
30% rise in app sales only to close the quarter with less cash. The mistake is not volume, it is the equation. A 45
USD ticket leaves 32 USD after a 29% commission; subtract 2.80 USD of packaging and 1.50 USD of waste
from idle kitchen time, and the gross margin that was 68% at the table drops to 34%. A dark kitchen changes
that arithmetic, but only if you first measure the order as a separate economic unit. The arithmetic of the last
mile resolves on a single line: price minus food cost, commission, packaging, and waste equals order margin —
and almost nobody calculates it in full.

Chapter 1: the real arithmetic of the last mile

Take a 40 USD ticket on the aggregator channel. The 29% commission takes 11.60 USD. Food cost, if you ship
the dine-in menu at 36%, is 14.40 USD. Uncontrolled packaging adds 1.40 USD and waste from refunds and
idle time another 1.60 USD. That leaves 11 USD of gross margin, but the channel's prorated kitchen hours still
come out of that. At Masterestaurant we model this cascade per order, not per dish: the operator who thought he
kept 27 USD discovers he keeps 5. That gap between the imagined and the real is the starting point of any seri-
ous re-engineering. The first delivery mistake is not operational, it is accounting: without a separate channel
P&L, the negative delivery margin hides inside the positive dining-room margin and nobody detects it until cash
flow sounds the alarm. At Masterestaurant | repeat it in every board meeting: mixing app cash with table cash si-
lences the last alarm you have.
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Chapter 2: the first mistake is accounting, not operations

A restaurant with 60% dine-in sales at 65% margin and 40% delivery at —-6% shows a combined margin of 37%,
a figure that looks healthy and hides a bleed. Splitting the accounting reveals that this 40% of revenue is drain-
ing between 8,000 and 14,000 USD of profit per month. Diego F. Parra's rule is simple: each channel pays its
own variable costs before you consider it a business. Building the channel P&L requires capturing four variables
per order for 30 days: effective commission, real food cost, packaging, and waste. You don't need expensive
software; a disciplined sheet is enough to start. The trick | see work is exporting the aggregator's commission
report weekly and cross-checking it against the standard recipes of the shipped menu. That's where the true
food cost appears, not the theoretical one. Waste is estimated from the refund rate plus line waste during
crossed peaks.

Chapter 4 — How to build the channel P&L in four weeks

By the end of the fourth week you have operating margin per order and per time slot. | have seen owners dis-
cover that their delivery peak hour is exactly the one that loses the most cash, because the kitchen produces for
table and app without sequencing. That data alone, measured, already pays for the exercise. Without it, every-
thing else is a hunch. The same dish that yields 68% margin at the table can yield -5% in the app, because
packaging, commission and waste eat the profit. A delivery-first menu is not the dining-room menu pho-
tographed; it is a portfolio recalculated for the channel, dish by dish. A risotto that costs 4.20 USD of food cost
against a 22 USD price loses texture over a 25-minute transit, generating complaints and refunds that add 3% to
real cost. Designing for delivery means picking dishes that travel well, with food cost below 28% and packaging
under 6% of price.

Chapter 3: the dining-room menu does not work in the app

| have seen operations cut their app menu from 40 to 14 items and lift channel margin from —4% to 19% in a sin-
gle quarter. Fewer dishes, better transit, more profit per order shipped. Menu engineering in delivery classifies
every dish on two axes: contribution margin in the channel and transit robustness. Those winning on both are
stars and go to the front of the app with a photo and upsell; those losing on both leave the menu without excep-
tion. In the dining room a showy dish justifies its low margin with experience; in the app, where there is no at-
mosphere to sell, only cash counts. Recalculating food cost for the channel sometimes forces a recipe change:
adjusted portions, ingredients that withstand transit, sides that don't go soggy. In a Mexican operation we lifted
channel margin seven points just by reordering the digital menu and creating three bundles that took the ticket
from 14 to 20 USD.

Chapter 6 — Menu engineering applied to the digital channel

Menu engineering is not aesthetics: it is delivery's most direct food-cost lever, and it respects the 32% ceiling as
maximum per dish. Anyone who depends 100% on an aggregator does not have a business, they have a de-
mand rental that can raise the rent whenever it wants. The owned channel —even if it costs to build— is the only
thing that turns delivery into an asset with real value. An order through your own app or WhatsApp avoids the
22% to 32% commission and instantly recovers between 10 and 14 margin points on every ticket. Acquiring that
customer costs 4 to 9 USD the first time, but the repeat purchase is nearly free: a customer who orders 1.6
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times a month through the owned channel leaves 3 to 5 times more annual profit than the same customer
captive to the app. Diego F. Parra puts it plainly in the boardroom: every point of sale you migrate from the
aggregator to your own channel is margin you stop renting and start owning.

Chapter 7 — Customer data as a strategic asset

Customer data is the asset the aggregator never hands over and the one that turns delivery into a business with
resale value. When the order passes through your channel, you know frequency, ticket, favorite dishes, and time
of day; with that you can reactivate the lapsed, raise the repeat customer's frequency, and design bundles to fit.
The aggregator, by contrast, owns that relationship: if it changes the algorithm or raises the commission tomor-
row, your volume vanishes without warning. | have seen groups with thousands of monthly orders unable to
send a single message to their own customer because they never captured them. Building the owned base —
via WhatsApp with payment, a light site, or a repeat-purchase program— takes effort, but it is what separates a
restaurant that rents demand from one that owns it. In valuation terms, that asset can weigh as much as the
brand. A dark kitchen changes the last-mile equation because it eliminates dining-room, server and premium-lo-
cation cost, concentrating capital on production and logistics.

Chapter 5: the dark kitchen changes the last-mile equation

A dine-in venue carries rent of 18% to 25% of sales; a dark kitchen in an industrial zone drops that load to
6%-10% and frees 8 to 12 margin points that absorb the aggregator commission. But it is not magic: without a
volume of 60 to 90 daily orders per brand, the model does not cover its break-even. Its virtue is density —sever-
al virtual brands sharing one cooking line— which spreads fixed cost across more tickets. In the operations | ad-
vise, a well-sized dark kitchen turns a delivery running at —=5% in the dining room into a channel of 12% to 20%
margin, provided the menu was redesigned for the channel first. A ghost kitchen's break-even is crossed when
the channel's monthly contribution margin covers the incremental fixed OpEx — and it must be modeled before
the CapEXx, not after. Assume a CapEx of 18,000 USD and an incremental OpEx of 9,500 USD a month across
industrial rent, a dedicated cook, and utilities.

Chapter 9 — The break-even of a ghost kitchen, with numbers

If each re-engineered order leaves 4.20 USD of contribution margin, you need 2,262 orders a month —about 75
a day— just to cover the fixed cost, plus those that amortize the CapEx over your chosen horizon. With two vir-
tual brands sharing the line, that volume is reached sooner because the fixed cost is spread. The
Masterestaurant rule: if the model does not cover the incremental OpEx in six months or less, do not open the
ghost kitchen; saturate the dedicated station first. The costly mistake is opening on trend and discovering the
break-even with cash in the red three months later. The three levers that make delivery profitable are a differenti-
ated channel price, a recalculated portfolio and a directed owned-aggregator mix. Raising the app price 8% to
15% above the dining room does not scare demand —the customer already assumes the convenience sur-
charge— and recovers 6 to 11 margin points that pay the commission.

Chapter 6: the redesign levers that make the channel profitable

The recalculated portfolio prioritizes dishes with food cost below 28% and robust transit, retiring the ones that
bleed. The directed mix uses the aggregator to capture new customers and migrates them to the owned channel
on the second or third purchase, cutting the weighted commission cost from 29% to 16% in six months.
Combined, these levers move a channel from -6% to a range of 14% to 22% margin. Profitable delivery is not
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discovered: it is designed with cash numbers, dish by dish and channel by channel. The hidden delivery costs —
packaging, waste from idle time, refunds and kitchen hours spent waiting— add between 6% and 11% of the
ticket that almost no one charges to the channel. Well-solved packaging for a high-ticket order costs 2.50 to 4
USD; poorly solved it causes spills, complaints and a 2% to 4% refund rate that hits cash directly. Idle time is the
largest invisible cost: a kitchen producing for table and app without sequencing loses 15% to 20% of line produc-
tivity during crossed peaks.

Chapter 11 — Packaging and the hidden costs no one bills to the order

Measuring cost per order shipped, not per dish sold, reveals the truth. At Masterestaurant we model each order
with its packaging, its refund rate and its prorated kitchen load; only then does the operator see that a 40 USD
ticket leaves 5 real USD, not the 27 they imagined. Standardizing packaging from 1.40 to 0.70 USD per order
alone recovers nearly two margin points. Artificial intelligence applied to delivery is no longer futurology: today it
fine-tunes the channel's dynamic pricing, predicts demand by time slot to sequence the kitchen, and recalcu-
lates food cost when input prices change. In the operations | advise, a simple order-forecast model by hour cuts
waste from idle time by 3 to 5 points, because the line stops producing blind. Al also directs the mix: it identifies
which aggregator customer is most likely to migrate to the owned channel and when to offer the incentive.

Chapter 12 — The role of Al in delivery re-engineering

Diego F. Parra insists Al does not replace cash judgment, it amplifies it: it automates the repetitive calculation so
the owner decides with fresh data, not last month's report. At Masterestaurant we integrate Al into channel cost-
ing and menu engineering, because delivery is optimized with data speed, and there the machine wins. The
2026 market benchmarks confirm the thesis: delivery grows in size but not in margin for the operator who does
not redesign. Statista puts the global food-delivery market above 1.2 trillion USD, with ghost kitchens capturing a
growing share of digital foodservice per Euromonitor. Circana and Datassential document that digital traffic rises
while the average ticket stalls without a bundle strategy. The National Restaurant Association reports aggregator
commissions that in 2026 stay in the 20% to 30% range in most markets. Cross-checked against
Masterestaurant's own benchmark —8,400 restaurants across 43 countries— these figures draw a clear pattern:
channel volume deceives, cash does not.

Chapter 13 — 2026 benchmarks: what market sources say

The operator who measures margin per order and compares it against these external ranges decides on evi-
dence, not on the excitement of apparent growth. This white paper assumes conditions worth declaring so the
operator can fit the model to their reality. The 22% to 32% commissions are a typical 2026 range, but they vary
by country, category, and negotiating power; verify yours before projecting. The 28% to 30% delivery-first food
costs assume recipes that travel and efficient purchasing; a kitchen with high waste or expensive inputs starts
from a worse base. The ghost kitchen's break-even depends on local demand volume: in thin markets, the 60-90
daily orders per brand don't arrive and the model doesn't apply. The differentiated channel price of 8% to 15%
assumes moderate elasticity; in highly price-sensitive segments it can curb demand. And the owned-channel
backbone requires data-capture discipline that many teams don't sustain.
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Chapter 14 — Limitations and assumptions of this model

No number here substitutes your own channel P&L measured over 30 days. The first mistake isn't operational,
it's accounting: without a separate channel P&L, delivery's negative margin hides inside the dine-in's positive
margin and nobody catches it until cash flow warns you. Measuring the order as an independent economic unit
is the starting point, and it is chapter two of this white paper. The second difference is product design: the same
dish that yields 68% margin at the table can yield -5% on the app because packaging, commission, and waste
eat the profit. A delivery-first menu is not the dine-in menu photographed; it's a portfolio recalculated for the
channel with food cost < 30% dish by dish. The third is customer ownership: whoever depends 100% on an ag-
gregator doesn't have a business, they have a demand lease. The owned channel — even if it costs to build —
is the only thing that turns delivery from a platform subsidy into an asset with a defensible margin.

Chapter 15 — The three differences that decide whether delivery pays or costs

Diego F. Parra sums it up: every point you migrate off the aggregator is margin you stop renting.

POINT BY POINT

Comparative analysis: mispriced vs. re-engineered delivery

CHANNEL ACCOUNTING

A - MISPRICED DELIVERY (DINE-IN MENU B - MASTERESTAURANT Separate
ON THE APP)

channel P&L with operating margin

Delivery mixed into the general till, with a measured per order and per week

combined margin that looks healthy

Verdict: B: without measured unit economics, negative margin stays hidden. A restaurant with
60% dine-in at 65% and 40% delivery at —6% shows a combined 37% that hides a leak of 8,000-
14,000 USD/month. Splitting the till is the only alarm left; it is the whole of chapter two.
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MENU DESIGN

A - MISPRICED DELIVERY (DINE-IN MENU

B - MASTERESTAURANT Delivery-first
ON THE APP)
menu with food cost < 30% and packaging

Dine-in menu shipped as-is, with 34-38% under 6% of price

food cost and dishes that don't travel

Verdict: B: the same dish yields differently by packaging, trip, and commission. A 22 USD risotto

loses texture in 25 minutes and adds 3% refunds. Cutting the menu from 40 to 14 items lifted
margin from —-4% to 19% in one quarter in real operations.

CUSTOMER OWNERSHIP

A - MISPRICED DELIVERY (DINE-IN MENU

B - MASTERESTAURANT Multichannel mix
ON THE APP)
with owned channel 2 40% and customer

. .
100% dependent on the aggregator, which data in-house

sets commission and owns the data

Verdict: B: without customer data, delivery is a demand lease. An owned order avoids 22-32%
commission and recovers 10-14 margin points. The repeat customer on the owned channel
leaves 3-5 times more annual profit than the one captive to the app.

INFRASTRUCTURE

A - MISPRICED DELIVERY (DINE-IN MENU

B - MASTERESTAURANT Dedicated station
ON THE APP)
or ghost kitchen with modeled break-even

Saturates the dine-in kitchen at peak and and brand density

hurts the table experience

Verdict: B, but only if margin per order covers OpEx within 6 months. A ghost kitchen drops rent

from 18-25% to 6-10% of sales, freeing 8-12 points, but demands 60-90 daily orders per brand.
Below that threshold, don't open.

www.masterestaurant.com - White Paper - Profitable Delivery: Re-Engineering Last-Mile Economics for Restaurants Page 7 of 12



AVERAGE TICKET

A - MISPRICED DELIVERY (DINE-IN MENU B - MASTERESTAURANT $18_24 with
ON THE APP)

bundles, upsell, and a differentiated

$12-15 with no bundle strategy or directed channel price

upsell

Verdict: B: raising the ticket dilutes relative commission and per-order packaging. An app price 8-
15% above dine-in does not scare demand —the customer already assumes the convenience
surcharge— and recovers 6-11 margin points that pay the aggregator commission.

SIDE-BY-SIDE COMPARISON

The traditional approach that breaks the margin commoN miISTAKE

X Ships the full dine-in menu without adapting recipes or packaging to the trip.

X Doesn't separate the delivery P&L: mixes aggregator commission with table sales.
X Depends on a single aggregator that sets the commission and owns the customer.
X Saturates the dine-in kitchen at peak and hurts the in-person experience.

X Ignores packaging cost, platform waste, and per-order kitchen downtime.

The re-engineering that actually pays MASTERESTAURANT

v Delivery-first menu with recipes that travel and food cost < 30%.

v Separate channel P&L with unit economics measured per order.

v/ Multichannel mix: aggregator + owned channel (web/WhatsApp) with customer data.
v" Ghost kitchen or dedicated station that doesn't compete with table service.

v Standardized packaging and bundles that raise the ticket without raising relative commission.

SIDE-BY-SIDE COMPARISON
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Side-by-side comparison

Effective aggregator
commission

Food cost of the delivery dish
Average ticket

Operating margin per order
Packaging cost per order
Single-aggregator dependence

CapEx to start

THE NUMBERS THAT MATTER

MISPRICED DELIVERY (DINE-

IN MENU ON THE APP)

X

X

28-32% of the ticket

34-38% (same dine-in menu)
$12-15

-4% to +3%

$1.10-1.60 uncontrolled
85-100% of volume

$0 (uses current kitchen,

saturates it)

Figures that define last-mile economics

30 %

Average effective aggregator commission on the ticket (2026)

30 %

Maximum recommended food cost on delivery-first dishes

18 %

Operating margin per order in re-engineered model (base scenario)

55 %

Healthy dependence cap on a single aggregator (multichannel mix)

REAL CASE

RE-ENGINEERED DELIVERY
(VIRTUAL BRAND + GHOST
KITCHEN)

v

22-26% negotiated by volume + 40%

owned channel

v

< 30% (channel-designed menu)
$18-24 (bundles + upsell)

+11% to +18%

$0.55-0.85 standardized

< 55% (multichannel mix)

$8k-25k (dedicated delivery station)
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“The owner swore delivery was his best business: 40% of sales came from the apps. When we separated
the channel P&L, delivery was losing 6 cents on every dollar shipped — about 11,400 USD a month of
profit drained across three locations. We redesigned eight delivery-first dishes (food cost from 36% to
29%), raised the ticket from 14 to 21 USD with bundles, standardized packaging from 1.40 to 0.70 USD,
and opened our own WhatsApp channel that in 90 days moved 34% of volume. Result: the same volume
went from -6% to +13% operating margin, without adding a single location. Weighted commission fell from
29% to 17% and cash recovered nearly 14,800 USD a month.”

— Diego F. Parra, on a Masterestaurant intervention in a full-service group with 3 locations
HOW TO APPLY IT IN YOUR RESTAURANT

90-day roadmap for delivery with a defensible margin

@ Days 1-15 — Isolate the channel P&L
Separate every delivery order from table sales. Record commission, packaging, real food cost,
and kitchen time per ticket. The goal is the operating margin per order, not a contaminated
average. Without that number, everything else is intuition. Tool: model the channel with the
Restaurant Canvas before touching operations.

@ Days 16-45 — Redesign the delivery-first menu
Recalculate food cost dish by dish for the channel (< 30%), drop what doesn't travel, build
bundles that raise the ticket to $18-24, and standardize packaging to bring it down to $0.55-
0.85. The app menu stops being the dine-in menu photographed. Apply menu engineering:
retire the dishes that bleed and boost the ones that travel with high margin.

@ Days 46-70 — Build the owned channel
Open ordering via WhatsApp and/or web with integrated payment. Target: move 30-45% of
volume off the aggregator to recover commission and, above all, the customer data. Negotiate
the aggregator's commission by volume once you have an alternative. Each point migrated
recovers 10 to 14 margin points on that ticket, per Masterestaurant's delivery unit economics
benchmark.

@ Days 71-90 — Decide on the ghost kitchen
If delivery volume saturates the dine-in room at peak, evaluate a dedicated station or a ghost
kitchen (CapEx $8k-25k). Model the break-even point: a ghost kitchen only pays when the re-
engineered margin per order covers the incremental OpEx within 6 months. You need 60-90
daily orders per brand to amortize the fixed cost; below that, don't open.

FAQ
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Frequently asked questions about profitable delivery

Can aggregator delivery be profitable with 30% commissions?

Yes, but only if the unit economics are redesigned: a delivery-first menu with food cost < 30%, a $18-24 ticket
with bundles, and a mix that moves part of the volume to the owned channel. With the dine-in menu intact, a
30% commission usually leaves the order in negative margin.

What is a ghost kitchen and when is it worth opening one?

A ghost kitchen (dark or cloud kitchen) is a kitchen with no dining room, dedicated only to delivery, sometimes
hosting several virtual brands. It's worth it when volume saturates your dine-in kitchen at peak and the re-
engineered margin per order covers the incremental OpEx in six months or less.

Why separate the delivery P&L from table sales?

Because mixing them hides the real margin. A delivery losing 6 cents per dollar can look healthy if its loss
dissolves into the dine-in's positive margin. Only by measuring the order as an independent economic unit do
you see the channel's truth.

How much volume should | move off the aggregator?

The healthy target is not depending on more than 55% on a single aggregator. Moving 30-45% of volume to an
owned channel (WhatsApp or web with payment) recovers commission and, more importantly, delivers the
customer data the aggregator never shares.

DATA & SOURCES

Sector data 2026 (official sources)

Verifiable industry benchmarks from official, non-commercial sources (government, industry associations,
market research) - not competitors.

Metric Benchmark 2026 Source

Mercado global de ghost

) ~$83.5 B en 2026 (CAGR ~10-15%) Statista
kitchens
Operacion fuera del local ~75% del trafico Circana
. . . . . National Restaurant
Trafico de foodservice delivery como driver de crecimiento

Association

delivery y dark kitchens entre los verticales mas .
Foodtech LatAm . Bloomberg Linea
fondeados de la region

Comisiones de delivery 15-30% nominal - 30-45% efectivo Nation's Restaurant News
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Propiedad Intelectual de Masterestaurant® — Exclusivo para Lideres de Sector - masterestaurant.com
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