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QUICK VERDICT

Verdict: a dark kitchen is NOT a cheaper traditional restaurant — it is a different margin
model where the aggregator commission (27-35%) replaces floor rent and where per-order
contribution margin, not ticket size, decides viability. A well-run traditional restaurant
retains 8-15% net profit; a single-brand dark kitchen fully dependent on aggregators rarely
clears 3-6% and breaks with a 12% input-cost rise. The inflection point is channel mix: only
ghost kitchens that route 230% of sales through their own channel (WhatsApp, direct web)
reach healthy EBITDA. This white paper models six chapters —dominant cost, per-channel
contribution margin, kitchen capacity, input stress, discount wars and scalability— with
three quantified tables, a mini-case with cash figures, and its assumptions and limitations
stated. Diego F. Parra and the Masterestaurant method model that mix before you sign the
cloud-kitchen lease.

* White Paper Technical document - C-Suite & multilateral banking - 17 minread - 2026-07-07

INTELLECTUAL PROPERTY OF MASTERESTAURANT® — EXCLUSIVE FOR SECTOR LEADERS

Delivery is no longer a side channel: in Latin America's Spanish-speaking markets digital orders already account
for 18-34% of quick-service sales, and dark kitchens were built to capture that WITHOUT paying rent on a
storefront. But the model hides an accounting trap: the aggregator commission (27-35% per order plus tax) is a
variable cost that grows linearly with sales — something a traditional venue's fixed rent does not do. Statista
projects the global cloud-kitchen market above USD 1 trillion by 2030; the volume is real, but volume is not
margin. The question this white paper answers is not whether delivery grows, but how much of each order stays
in your till.

This white paper models the real unit economics of a dark kitchen against a traditional restaurant, channel by
channel, with explicit assumptions and three input-cost stress scenarios (5%, 12%, 20%). It runs in six chapters:
(1) the nature of the dominant cost —fixed versus variable—, (2) per-channel contribution margin, (3) kitchen
capacity as the physical limit of multi-brand, (4) input-cost stress, (5) the aggregator discount war, and (6)
scalability and the defensible mix. It closes with the model's assumptions and limitations so no figure reads as a
promise. The goal is not to promote or condemn the format but to give owners, CFOs and expansion directors a
decision tool: when a ghost kitchen creates value, when it destroys cash, and what mix of virtual brands and
owned channel makes it financially defensible in 2026. Diego F. Parra has modeled this delivery unit economics
across LATAM and Spain with the Masterestaurant method.
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SIDE-BY-SIDE COMPARISON

Side-by-side comparison

Opening CapEx (1 unit)

Rent per m*> monthly

Main channel commission

Prime Cost target

Contribution margin per order

Break-even (orders/month)

Mature net profit

TRADITIONAL RESTAURANT

X USD 90,000-180,000 (venue,
fixtures, dining room)

X USD 25-60 (commercial,

storefront)
X 0% (on-premise sale)

X <55% (food 28-32% + labor 23-
27%)

X 62-70% (USD 14 ticket)

X 3,200-4,500

X 8-15%

DARK KITCHEN / VIRTUAL
BRAND

v USD 18,000-45,000 (kitchen, no
dining room)

v" USD 8-18 (industrial / back-lot

space)
v 27-35% + tax (aggregator)

v <48% (food 26-30% + labor 18-
22%)

v 38-48% (USD 11 ticket, net of
commission)

v 2,100-3,400 (by channel mix)

v 3-6% single-brand / 9-14% with

owned channel 230%

Chapter 1 — Is a dark kitchen just a cheaper traditional restaurant?

No: a dark kitchen is a different margin model, not a traditional restaurant with lower costs. The ac-
counting difference is that the aggregator commission (27-35% per order plus VAT) replaces floor rent,
and that toll is variable, not fixed.

In a storefront, rent might be 8-12% of sales and dilutes as volume grows; the aggregator commission stays at
the same 30% on order number 10 and on order number 10,000. | have seen it in dozens of operations: owners
who close their dining room believing they save rent, only to find the contribution margin per order dropped from
22% to 6% because every digital ticket pays its own toll. Viability is not decided by the average ticket; it is decid-
ed by the contribution margin per order, channel by channel. That is the axis of this whole white paper. The
structural distinction is that in a traditional restaurant the big cost is FIXED —rent— and in a dark kitchen it is
VARIABLE —commission—, and that changes how cash behaves.

Chapter 1 — The dominant cost changes nature: fixed versus variable

A USD 3,000 monthly rent is the same whether you sell 40 or 400 covers; its percentage weight falls from 15%
to 6% as you fill the room. The aggregator commission does not do that: if it is 30%, each new order carries an-
other 30 points, with no economies of scale. In the model we run with the Masterestaurant method, a traditional
restaurant with 65% food-and-labor and rent at 10% leaves 15-18% operating profit at high volume; the single-
brand dark kitchen, same kitchen but 30% commission on top, barely touches 6-9%. Volume saves you in the
traditional format; in the hidden kitchen, volume pays a toll and only channel mix changes that arithmetic. In a
dark kitchen the lever that moves profit is channel mix, not the table upselling that rescues the traditional
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restaurant. Every order you migrate from the aggregator to your own channel —WhatsApp, web with a payment
gateway, app— instantly frees between 27 and 35 margin points, because you stop paying commission and only
absorb 2-4% of gateway plus delivery.

Chapter 2 — The profit lever is channel mix, not ticket size

In numbers: on a USD 12 ticket, leaving the aggregator turns USD 3.60 of commission into USD 0.40 of gate-
way; that is USD 3.20 net dropping straight into that order's contribution margin. Diego F. Parra insists at
Masterestaurant that a dark kitchen billing 90% through aggregators is not a business, it is an expensive loan to
the platform. The realistic operating goal for 2026 is to move the own channel from an initial 10% to 35-45% of
orders within twelve months; that single move redefines the delivery unit economics. The limit of the multi-brand
format is not the menu or the money, it is the kitchen's physical capacity at peak hour, so size it before adding
listings. A line dispatching 25 orders/hour is the scarce asset: if each virtual brand adds 8 orders at the peak,
three brands already brush saturation and the fourth sinks dispatch time.

Chapter 3 — Kitchen capacity is the real ceiling of multi-brand

When the ticket goes out late, the aggregator lowers your rating, hides you in the ranking and punishes the mar-
gin you protected. | see it repeated: operations that launch a fifth and sixth virtual brand because the listing
costs USD 1,500-3,000, without measuring that the kitchen was already maxed. The Masterestaurant rule is
hard: measure peak orders/hour per station, leave 20% slack, and only then add a brand. Scaling listings with-
out scaling lines destroys rating and waste, it does not generate cash. The critical point is that a single-brand
dark kitchen on a single-digit margin slides into operating loss far sooner than a traditional restaurant when in-
puts rise. We modeled three shocks: a 5%, 12% and 20% increase in food cost. Starting from a 30% food cost,
a 12% rise takes it to 33.6% —already above the 32% ceiling we set at Masterestaurant— and erases almost 4
points of margin.

Chapter 4 — Three input-cost stress scenarios: where each model breaks

In the traditional restaurant with 15% profit, that blow still leaves 11% and it survives the month. In the single-
brand dark kitchen with 7% profit, the same 12% leaves it at 3%, and the 20% scenario pushes it into direct op-
erating loss. The traditional's covered rent acts as a cushion; the hidden kitchen's variable commission amplifies
each input shock instead of absorbing it. That is why the stress test is not optional: it is the test that separates a
defensible plan from a bet. The most underestimated risk is that an aggregator promotion —2-for-1, free deliv-
ery, 30% off— is deducted from YOUR margin, not theirs, and a single-digit dark kitchen cannot absorb it. When
the platform launches a campaign and you join to avoid losing ranking, a 25% discount on an order that already
left only 7% contribution puts you at an 18% loss on that ticket.

Chapter 5 — Aggregator discount wars: the risk nobody models

| have seen operations sell 40% more during the promo and close the month with less cash than before. The
traditional restaurant, with fixed rent already covered by dining-room traffic, can use a discount as marketing; the
single-brand dark kitchen pays for it out of the bone. The defense is hard: a non-negotiable per-order margin
floor, exclusion of low-contribution SKUs from every promo, and constant pressure to migrate to the own chan-
nel where you set the promo, not the aggregator's algorithm. Scalability differs at the root: replicating a tradition-
al restaurant costs USD 90k or more per unit, while a multi-brand dark kitchen clones virtual brands on the same
kitchen at near-zero marginal cost. Opening another storefront means construction, furniture, licenses and din-
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ing-room staff; the payback takes 18-30 months. In contrast, launching a second or third virtual brand —same
kitchen, same team, another menu and another aggregator listing— costs brand design and photos, perhaps
USD 1,500-3,000, and shares overhead.

Chapter 6 — Scalability: replicating bricks versus cloning virtual brands

That is the format's real argument: it is not that each brand is highly profitable, it is that the kitchen's fixed cost is
split across three or four listings. The true limit is not money but the physical capacity of Chapter 3: a kitchen
cooking for four brands collapses at peak hour if you fail to size the lines, and there multi-brand destroys deliv-
ery times and rating instead of creating cash. The financially defensible setup combines multi-brand virtual oper-
ation to dilute kitchen overhead with a majority own channel to escape the commission —but its assumptions
should be stated. The rule we apply at Masterestaurant: at least two virtual brands per kitchen to split the fixed
cost, food cost below 30% per SKU, own channel above 35% of orders by month twelve, and a 12% per-order
contribution margin floor that no aggregator discount can pierce.

Chapter 8 — The mix that makes the format
defensible in 2026, with its assumptions and limits

Model assumptions: 30% commission + tax, USD 11-14 ticket, 30% starting food cost and 18-22% labor; limits:
in cities with commission above 35%, tickets below USD 9 or no capacity to build an owned channel, the arith-
metic hardens and the ranges cited here no longer apply as-is. With the right mix, a dark kitchen stops being an
expensive loan to the platform and moves to operating margins of 12-16%, with a third of the opening capital.
The final decision is portfolio, not fashion: the hidden kitchen creates value when you use it to scale brands at
marginal cost and migrate demand to the own channel; it destroys cash when you run it single-brand and aggre-
gator-dependent, hoping volume covers a margin the commission never lets grow. The dominant cost changes
nature: in the traditional model it is FIXED (rent) and dilutes with volume; in the dark kitchen it is VARIABLE
(commission) and does NOT dilute — every order pays its toll.

Chapter 9 — Differences that decide viability

On 1,000 monthly orders at a USD 12 ticket and 30% commission, that is USD 3,600 leaving the till every month
with no cap, while the traditional's USD 3,000 rent stays put even if you double sales. The traditional profit lever
is ticket size (table upselling); the dark kitchen's lever is CHANNEL MIX — moving orders from the aggregator to
the owned channel frees 27-35 margin points per migrated order. Migrating 300 of those 1,000 orders to owned
WhatsApp recovers roughly USD 960 a month, more than any realistic ticket increase in delivery. The traditional
survives a slow month with rent already covered; a single-brand dark kitchen, on single-digit margin, slips into
operating loss with a moderate input rise or an aggregator discount war. A business on 6% profit has barely 6
points of cushion; a 12% input shock or a 25% promo eats it whole.

Chapter 10 — Differences that decide viability — in practice

Scalability differs: replicating a traditional venue costs USD 90k+ per unit; a multi-brand dark kitchen scales vir-
tual brands at near-zero marginal cost (USD 1,500-3,000 per listing), but each new brand competes for the
same peak-hour kitchen capacity — it does not expand it.

POINT BY POINT
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Comparative analysis: where each model wins

NATURE OF THE DOMINANT COST

A - TRADITIONAL RESTAURANT FIXED B - MASTERESTAURANT VARIABLE

rent that dilutes with volume commission (27-35%) that does not dilute

Verdict: The traditional gains margin as it grows because its big cost does not move: a USD
3,000 rent weighs 15% at 40 covers and 6% at 400. The dark kitchen has no such lever — each
order carries another 30% with no economy of scale, so at high volume the traditional retains 15-
18% operating versus 6-9% for the single-brand ghost kitchen. Traditional advantage at high
volume, unless the dark kitchen migrates channel.

CAPEX AND OPENING INVESTMENT

A - TRADITIONAL RESTAURANT USD 90k- B - MASTERESTAURANT USD 18k-45k per

180k per unit with dining room kitchen, no dining room

Verdict: The dark kitchen opens with 60-75% less capital: no dining room, no storefront, no front-
of-house furniture. That cuts the risk of testing a market or concept from USD 130k to USD 30k
and shortens break-even from 3,200-4,500 orders/month to 2,100-3,400. A clear advantage to
test and scale brands, provided the per-order margin model closes before signing the cloud lease.
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PROFIT LEVER

A - TRADITIONAL RESTAURANT Ticket B - MASTERESTAURANT Channel mix
(table upselling, drinks) (migrating from aggregator to owned
channel)

Verdict: In the traditional you raise margin by lifting the ticket with drinks and desserts at 20-30%
extra. In the dark kitchen that lever barely exists in delivery; channel mix rules. Each point
migrated to the owned channel frees 27-35 margin points on that order — impossible to match by
raising prices. With owned channel 230% the dark kitchen beats the traditional on net profit with a
third of the capital.

RESILIENCE TO INPUT INFLATION

A - TRADITIONAL RESTAURANT B - MASTERESTAURANT Single-brand
Withstands +12% with rent covered and slips into loss at +12% inputs
high ticket

Verdict: The traditional on 15% profit absorbs a +12% food-cost rise and lands at 11%: it survives
the month. The single-brand dark kitchen on 7% profit, same blow, drops to 3%, and at +20%
enters direct operating loss. Covered rent acts as a cushion; the variable commission amplifies
the shock. With owned channel 230% the dark kitchen regains cushion and matches the
traditional's resilience.

SIDE-BY-SIDE COMPARISON
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Traditional restaurant: what defends its margin FLOOR MODEL

X Direct on-premise sale with no intermediary commission: 100% of the ticket reaches the till.
X Average ticket 20-30% higher from on-site consumption (drinks, desserts, human upselling).
X Fixed rent that does NOT scale with sales: each extra order improves the operating margin.
X Street-visible brand: free foot traffic and repeat visits from physical proximity.

X Weakness: high CapEXx, elevated break-even and full exposure to any drop in in-person traffic.

Dark kitchen: what it gains and sacrifices MASTERESTAURANT

v" CapEx 60-75% lower: opens for a fraction of a full-service venue's investment.
v/ Multi-brand from a single kitchen: 3-5 virtual brands share equipment and staff (economy of scope).
v No dining room to run: less front-of-house labor, fewer utilities, less idle time.

v" Critical weakness: aggregator dependence — the 27-35% commission is a variable tax that grows with
every order.

v" Without a strong owned channel, a dark kitchen is a single-digit-margin business, fragile to input-cost
inflation.

SIDE-BY-SIDE COMPARISON

Side-by-side comparison

TRADITIONAL RESTAURANT DARK KITCHEN / VIRTUAL
BRAND
Opening CapEx (1 unit) X USD 90,000-180,000 (venue, v USD 18,000-45,000 (kitchen, no
fixtures, dining room) dining room)
Rent per m?> monthly X USD 25-60 (commercial, v" USD 8-18 (industrial / back-lot
storefront) space)
Main channel commission X 0% (on-premise sale) v 27-35% + tax (aggregator)
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TRADITIONAL RESTAURANT DARK KITCHEN / VIRTUAL

BRAND
Prime Cost target X =55% (food 28-32% + labor 23- v  <£48% (food 26-30% + labor 18-
27%) 22%)
Contribution margin per order X 62-70% (USD 14 ticket) v 38-48% (USD 11 ticket, net of

commission)
Break-even (orders/month) X 3,200-4,500 v 2,100-3,400 (by channel mix)

Mature net profit X 8-15% v 3-6% single-brand / 9-14% with
owned channel 230%

THE NUMBERS THAT MATTER

Figures that frame the model

30 %

Average aggregator commission per order (27-35% + tax range) in LATAM 2026

70 %

Typical CapEx reduction of a dark kitchen versus a full-service traditional venue

45 %

Contribution-margin ceiling per order net of commission on the aggregator channel

30 %

Owned-channel sales needed for healthy EBITDA in a ghost kitchen

12 %

Input-cost rise that erases a single-brand dark kitchen's margin with no owned channel

ox

Virtual brands a single kitchen can run sharing equipment and staff

REAL CASE
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“We opened with three virtual brands thinking low CapEx was the whole business. We billed USD 62,000 a
month the first quarter, but cash wasn't growing. We modeled it with Masterestaurant and saw the raw
numbers: of every USD 100 sold, USD 34 went to commission, USD 30 to food cost and USD 22 to labor
and overhead — USD 4 net remained, an accident waiting to happen. We moved 38% of orders to our own
WhatsApp with repeat purchase (the gateway cost us 2.5% versus the aggregator's 34%), renegotiated
food cost from 33% to 28% by consolidating three suppliers, and set a 12% per-order contribution floor. Net
profit went from 4% to 11% in five months on the same billing: USD 2,480 to USD 6,820 in monthly cash.
The kitchen didn't change a single burner; the channel mix and the cost discipline did.”

— Expansion Director of a 2-kitchen, 5-virtual-brand operation — LATAM, 2026

HOW TO APPLY IT IN YOUR RESTAURANT
90-day viability roadmap

@ Days 1-15: model real per-channel unit economics
Before signing the cloud-kitchen lease, build the contribution-margin matrix per order and per
channel (aggregator, owned channel, pickup). Load the real commission with tax, theoretical
food cost per brand and last-mile cost if you absorb it. Masterestaurant hard rule: food cost per
dish < 32% (maximum, not recommended); target 26-30% in delivery where packaging adds 3-
6% of the ticket. Example: USD 12 ticket, 30% food cost (USD 3.60), USD 0.50 packaging, 32%
commission (USD 3.84) — USD 4.06 contribution remains before labor. If the single-brand
aggregator margin comes out single-digit, your plan depends on migrating channel, not selling

more.

@ Days 16-45: design brand mix and capacity
Define 3-5 virtual brands sharing 70%+ of inputs to avoid multiplying waste and SKUs. Measure
kitchen capacity in peak orders/hour: if your line dispatches 25 orders/hour and each new brand
adds 8, the fourth brand saturates you and sinks dispatch time. Each brand competes for that
capacity, it does not expand it. Set theoretical vs real cost per brand and a variance target below
3% of sales. Install a Prime Cost target of < 48% (food + labor) as the kitchen's operating traffic
light, and review it weekly, not at month-end.

@ Days 46-70: build the owned channel and cut dependence
Stand up a direct channel (WhatsApp Business with catalog, web with payment and pickup) and
a repeat-purchase mechanic: every aggregator order is a customer you can migrate with a bag
insert and a second-order coupon. 90-day goal: 215% of sales on the owned channel, path to
=230% within six months. Each point migrated off the aggregator frees 27-35 margin points on
that order — on a USD 12 ticket that is roughly USD 3.20 net dropping into cash. It is the
model's number-one profit lever, above raising prices.
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@ Days 71-90: install the control dashboard and stress test
Build a dashboard with weekly Prime Cost, theoretical vs real cost variance, channel mix and
contribution margin per brand. Run the input-cost stress test (+5%/+12%/+20%) on your real
model: if +12% leaves you in loss, your priority is owned channel or purchasing renegotiation,
not growth. With food cost at 30%, +12% takes it to 33.6% —above the 32% ceiling— and
erases almost 4 points of margin. Report projected 12-month ROI to the board with these three
scenarios and their assumptions explicit, not a single optimistic number no one can defend by
Q2.

FAQ

Frequently asked questions

Is a dark kitchen always more profitable than a traditional restaurant?

No. A dark kitchen has lower CapEx but pays a 27-35% per-order aggregator commission, a variable cost that
does not dilute with volume. Single-brand and fully aggregator-dependent, it rarely clears 3-6% net profit versus
8-15% for a well-run traditional venue. It only beats the traditional with 230% of sales on its owned channel.

What is the real cost of selling through a delivery aggregator?

Between 27% and 35% of the order value plus tax in LATAM 2026, depending on city and contracted plan. Add
packaging (which can add 3-6% of the ticket) and, if you absorb it, last-mile on the owned channel. That variable
toll is why the per-order contribution margin on the aggregator rarely exceeds 45%.

How many virtual brands can a single ghost kitchen run?

Typically 3-5 brands if they share 70%+ of inputs and equipment. The limit is not the menu but kitchen capacity
in peak orders/hour: each new brand competes for that same capacity, it does not expand it. More than five
brands usually degrades dispatch times and the aggregator rating, which then punishes margin.

How do | know if my dark kitchen is viable before opening?

Model the contribution margin per order and per channel with the real commission loaded, and run the input-cost
stress test at +5%/+12%/+20%. If the single-brand aggregator margin falls to single digits or +12% inputs put
you in loss, viability depends on building an owned channel 230%, not on billing more aggregator volume.

DATA & SOURCES

Sector data 2026 (official sources)

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

Mercado global de ghost
kitchens

Operacion fuera del local

Trafico de foodservice

Foodtech LatAm

Propiedad Intelectual de Masterestaurant® — Exclusivo para Lideres de Sector -

Benchmark 2026

15-30% nominal - 30-45% efectivo

~$83.5 B en 2026 (CAGR ~10-15%)

~75% del trafico

delivery como driver de crecimiento

delivery y dark kitchens entre los verticales mas
fondeados de la region

Source

Nation's Restaurant News

Statista

Circana

National Restaurant
Association

Bloomberg Linea

masterestaurant.com
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