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QUICK VERDICT

Verdict: the virtual model is not a margin machine; it is a volume-at-fragile-margin
machine. With aggregator commissions of 15%-30% on the ticket, plus packaging and
promotional CAC, the contribution margin per delivery order can fall to half of a dine-in
plate. A virtual model pays off when (a) food cost per plate is below 32%, (b) the average
ticket absorbs USD 3-5 of packaging plus commission without going negative, and (c) you
have idle kitchen capacity you already paid for. If you depend on delivery to cover rent and
payroll, the aggregator is your silent majority partner. A dark kitchen from scratch only
makes sense with proven unit economics before you sign the lease, not after.

* White Paper Technical document - C-Suite & multilateral banking - 14 minread - 2026-07-10
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Delivery stopped being a marginal channel and became infrastructure. Global online food delivery revenue
reached roughly USD 1.4 trillion in 2025 per Statista (Online food delivery statistics & facts 2025), and the
platform-to-consumer segment moved USD 96,864 million worldwide in 2024 per Statista. That volume is
seductive: every owner who sees an app full of orders assumes there is margin behind it. There rarely is, in the
proportion they imagine.

The myth of the virtual model is 'you skip the dining room, so you earn more.' The reality is that you swap a
visible fixed cost (rent in a high-traffic location) for several invisible variable costs that scale with every order:
aggregator commission, packaging, and customer acquisition via promotions. Diego F. Parra repeats it in every
audit: the aggregator is not a channel, it is a partner that takes its cut before you do.

This Masterestaurant white paper breaks down, chapter by chapter, where delivery margin evaporates, which
real sources let us quantify it, and under what conditions a virtual model or a dark kitchen leaves positive
EBITDA. It is neither a manifesto for nor against: it is the cash-flow reading an owner needs before signing a
ghost-kitchen lease or scaling virtual brands on the current operation.

SIDE-BY-SIDE COMPARISON

Side-by-side comparison

PHYSICAL RESTAURANT VIRTUAL MODEL / DARK KITCHEN
(DINE-IN) (DELIVERY)
Channel commission per order X 0%-3% (local cash/card) v 15%-30% of ticket (aggregator)
Opening CapEx X High: build-out + facade + v' Low: kitchen only (dark kitchen)
dining room
Packaging cost per order X =USD 0 (reusable tableware) v/ USD 0.80-2.50 per disposable order
CAC (customer acquisition) X  Low: organic foot traffic v" High: promos and in-app bidding
Ownership of the customer X  Full: data, repeat, tips v" None: the aggregator owns the data
relationship
Typical contribution margin X 60%-68% of ticket v 28%-40% of ticket after
per order commission+packaging
Brand scalability X 1 brand per physical site v’ 3-8 virtual brands per kitchen

Chapter 1 — Why is the virtual model a volume machine, not a margin machine?

The virtual model generates volume, but that volume rides on a fragile contribution margin. When an
owner sees the app full of orders, they assume profit behind it;

there almost never is, in the proportion they imagine. Global food delivery revenue reached roughly USD 1.4 tril-
lion in 2025 per Statista (Online food delivery statistics & facts 2025), and the platform-to-consumer segment
moved USD 96,864 million worldwide in 2024 per Statista. That size seduces and deceives at once. The aggre-
gator commission (15%-30% of the ticket), packaging and promotional CAC are deducted before your profit, not
after. Diego F. Parra says it in every audit: the virtual model does not replace the dining-room margin, it dilutes it.
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Delivery is demand infrastructure, not an EBITDA printing press. The owner who confuses traffic with profitability
scales the problem, not the gain. The aggregator commission, between 15% and 30% of the ticket, is the vari-
able cost most people underestimate because it is charged before your profit, not after.

Chapter 2 — The aggregator commission: the variable cost that comes out before your profit

Delivery Hero reported segment revenue of €12,800 million in 2024, +22% per its FY 2024 results; much of that
growth comes from the commission each restaurant pays per order. Just Eat Takeaway moved EUR 8,000 mil-
lion in GTV in Northern Europe in 2024 per its annual report. The platform charges its share on the gross ticket,
not on your margin. A dish with a 30% food cost and a 25% commission loses half its contribution before adding
packaging or promotion. At Masterestaurant we model it this way: if your dining-room contribution margin is
65%, an aggregator order with a high commission can fall to 30%-35%. That is the blind spot that sinks entire
virtual brands. Disposable packaging costs between USD 0.80 and 2.50 per order and is a cost that simply does
not exist in the dining room. Every delivery order carries boxes, lids, cutlery, bags and tamper seals that come
out of the margin before the customer even tastes the dish.

Chapter 3 — Disposable packaging: a per-order cost that does not exist in the dining room

On low tickets that fixed per-order cost is devastating: a USD 10 order with USD 2 packaging has already lost
20% on material the diner throws in the trash. The platform-to-consumer segment moved USD 96,864 million
globally in 2024 per Statista, and every one of those orders includes packaging the operator pays for. Diego F.
Parra insists: packaging is not a logistics detail, it is a variable cost line you must cost per SKU. At
Masterestaurant we recommend calculating packaging per dish before setting the delivery price, not after.
Ignoring it turns volume into silent loss. Delivery CAC is promotional and recurring: you do not acquire the cus-
tomer once, you rebuy them every time another brand competes for their click inside the app. In the dining room,
location and brand capture traffic with no marginal discount; in the virtual model, every 2-for-1, every coupon
and every sponsored slot erodes the next order's margin.

Chapter 4 — Delivery CAC: you don't buy the customer once, you rebuy them every order

Rappi posted close to US$ 800 million in net revenue in 2023 per Statista, and much of that ecosystem stands
on promotions the restaurant subsidizes. Southeast Asia's delivery spend grew 13% to USD 19,300 million in
2024 per Momentum Works, a sign of a market where the discount war is permanent. Diego F. Parra puts it
plainly: in delivery you don't build loyalty, you rent attention. The day you stop promoting, the algorithm replaces
you. That recurring CAC must be budgeted as a monthly fixed cost, not a one-off launch expense. In the dining
room you own the customer relationship; in the virtual model the aggregator owns the data and can recommend
your competitor tomorrow. This asymmetry defines the channel's long-term value. DoorDash generated over
USD 18,000 million for its couriers in 2024 per its annual results, an ecosystem where the platform controls de-
mand, ranking and repurchase.

Chapter 5 — Customer data: in the dining room you own it, on the aggregator you rent it

You deliver food; they accumulate the purchase history, geolocation and price sensitivity of every user. Only 6%
of U.S. restaurants use Al to take customer orders in 2026 per the National Restaurant Association, so most
don't even capture their own data to counterbalance. Diego F. Parra warns: without customer data there is no
brand asset, only dependence. At Masterestaurant we push a parallel direct channel, even if it's 20% of orders,
so the relationship isn't 100% rented. The dark kitchen saves CapEx and premium-zone rent, but shifts that
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avoided fixed cost to per-order variable costs that scale with volume. You pay no dining room or waiter, true; you
pay commission, packaging and CAC on every order, and those grow linearly with sales while rent stayed fixed.
China exceeds 3,200 ghost kitchen facilities per Coherent Market Insights 2024, the largest national market, and
even there profitability depends on order density per hour.

Chapter 6 — The dark kitchen: saves premium rent, but shifts the cost to every order

Global agrifoodtech investment fell 4% to USD 16,000 million in 2024 per AgFunder, a sign that capital no longer
funds growth without clear unit economics. Diego F. Parra models it without romanticism: the dark kitchen turns
positive EBITDA only with high volume, a decent average ticket and a negotiated commission. Without those
three conditions, hiding the kitchen only hides the loss. At Masterestaurant we start from the break-even point
per location, not from the format's hype. The aggregator commission (15%-30% of the ticket) is the variable cost
most people underestimate: it comes out before your profit, not after. Disposable packaging of USD 0.80-2.50
per order does not exist in the dining room; in delivery it is a per-order cost that erodes the margin of low tickets.
Delivery CAC is promotional and recurring: you don't buy the customer once, you re-buy them every time anoth-
er brand competes inside the app.

Chapter 7 — The differences that decide the margin

In the dining room you own the customer data; in the virtual model the aggregator owns the relationship and can
recommend your competitor tomorrow. The dark kitchen saves CapEx and premium-zone rent, but shifts that
avoided fixed cost into per-order variable costs that scale with volume.

POINT BY POINT

A/B analysis: physical vs virtual, criterion by criterion

COST STRUCTURE

A - PHYSICAL RESTAURANT (DINE-IN) B - MASTERESTAURANT Low CapEx but
Visible fixed cost (rent, dining room) + high per-order variable costs (commission,
per-plate margin packaging, CAC)

Verdict: The physical site controls unit margin better; the virtual controls initial CapEx better.
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CUSTOMER OWNERSHIP

A - PHYSICAL RESTAURANT (DINE-IN) B - MASTERESTAURANT The aggregator

Data, repeat and tips are yours owns the relationship and the data

Verdict: The dining room builds an asset (customer base); the virtual rents someone else's traffic.

SCALABILITY
A - PHYSICAL RESTAURANT (DINE-IN) 1 B - MASTERESTAURANT 3-8 virtual brands
brand per site, linear and expensive per kitchen, growth by software
growth

Verdict: The virtual scales faster and cheaper, but each brand needs its own unit economics.

MARGIN RESILIENCE

A - PHYSICAL RESTAURANT (DINE-IN) B - MASTERESTAURANT Fragile to

Stable while there is foot traffic commission or input-cost hikes

Verdict: The dining room withstands a cost shock better; the virtual amplifies any commission or
food-cost rise.

SIDE-BY-SIDE COMPARISON
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When the physical dining room wins

MARGIN AND OWNED DATA

X Average ticket is high and supports table service with a 60%+ contribution margin.

X Location generates organic foot traffic: CAC is near zero.

X You keep the customer relationship: repeat data, tips, in-seat upselling.

X The brand lives on the dining experience, not just the packaged product.

When the virtual model wins MASTERESTAURANT

v You have idle kitchen capacity already paid for and delivery uses marginal capacity with no new

CapEx.

v" Food cost per plate is below 32% and the ticket absorbs commission plus packaging.

v" You can run 3-8 virtual brands on the same kitchen line, diluting fixed cost.

v You optimize for volume and turnover, not experience: a menu designed to travel 30 minutes.

SIDE-BY-SIDE COMPARISON

Side-by-side comparison

Channel commission per order

Opening CapEx

Packaging cost per order
CAC (customer acquisition)

Ownership of the customer
relationship

Typical contribution margin
per order

Brand scalability

PHYSICAL RESTAURANT
(DINE-IN)

X 0%-3% (local cash/card)

X High: build-out + facade +
dining room

X =USD 0 (reusable tableware)
X  Low: organic foot traffic

X Full: data, repeat, tips

X 60%-68% of ticket

X 1 brand per physical site

VIRTUAL MODEL / DARK KITCHEN
(DELIVERY)

v

v

v

15%-30% of ticket (aggregator)

Low: kitchen only (dark kitchen)

USD 0.80-2.50 per disposable order
High: promos and in-app bidding

None: the aggregator owns the data

28%-40% of ticket after

commission+packaging

v

3-8 virtual brands per kitchen

www.masterestaurant.com - White Paper - The virtual restaurant model: myth vs reality of the margin delivery leaves Page 6 of 9



THE NUMBERS THAT MATTER

Sector figures that frame the virtual model (2024-2026)

14

T USD

global online food delivery revenue in 2025

M USD

platform-to-consumer segment
revenue worldwide 2024

128

B EUR

Delivery Hero total segment revenue 2024 (+22%)

3200.

ghost kitchen facilities in China,
the largest national market

M USD

Rappi annual net revenue near this figure in 2023

6 %

of U.S. restaurants use Al to
take customer orders (2026)

REAL CASE

“An owner showed me his app with 900 orders a month and a huge smile. | asked for the P&L, not the
screen. Average ticket was USD 11, the aggregator commission took USD 2.75, packaging USD 1.60 and
promos another USD 1.20 per order. His real contribution margin per order was USD 3.10 — when the
same plate in the dining room left him USD 6.80. He was selling twice as much to earn half. He didn't have
a sales problem; he had a delivery unit-economics problem no one had broken down for him.”

— Diego F. Parra, restaurant consultant - Masterestaurant

HOW TO APPLY IT IN YOUR RESTAURANT
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How to validate unit economics before opening a virtual model

@ 1. Calculate contribution margin per order, not per plate
Take the average delivery-channel ticket and subtract, in this order: plate food cost (32%),
aggregator commission (15%-30%), disposable packaging (USD 0.80-2.50) and the average
promotional cost per order. What remains is your real contribution margin per order. If it is less
than half the dine-in margin, delivery volume does not offset the leak.

@ 2. Separate variable cost from avoided fixed cost
A dark kitchen saves premium-zone rent and dining-room build-out (CapEx), but turns that
saving into per-order variable costs. Model the ghost kitchen's break-even with commission
already deducted. It only makes sense if the idle kitchen you already pay for absorbs the
volume without adding staff or new shifts.

@ 3. Test with a virtual brand before signing a lease
Launch a virtual brand on your current kitchen and measure 60 days: ticket, effective
commission, re-promotion rate and margin per order. Only with those numbers proven in your
own cash flow does it make sense to evaluate a dark kitchen from scratch. Never sign a ghost-

kitchen lease on app projections — do it on your real food cost variance.

@ 4. Design the menu for the channel, don't inherit it from the dining room
A dine-in plate doesn't travel the same for 30 minutes. Redesign the delivery menu to maximize
contribution margin and minimize packaging and quality returns: dishes that survive transport,
portions that justify the ticket and combos that lift the average without lifting the proportional
commission. Delivery menu engineering is different from the dining room'’s.

FAQ

FAQ on the virtual model and delivery margin

How much margin does delivery really leave versus dine-in?

Contribution margin per delivery order usually falls to 28%-40% of the ticket, versus 60%-68% in the dining
room. The gap is explained by aggregator commission (15%-30%), packaging (USD 0.80-2.50) and promotional
CAC. You sell more volume to earn, per order, up to half.

Is a dark kitchen always more profitable than a physical site?

No. The dark kitchen saves CapEx and premium-zone rent, but shifts that saving into per-order variable costs
that scale with volume. It is only more profitable if your food cost is below 32%, the ticket absorbs commission
plus packaging and you use idle kitchen already paid for.
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Is it worth selling on Rappi, iFood or Uber Eats despite high commissions?

It is worth it if the contribution margin per order stays positive after deducting commission and if the channel
brings volume that doesn't cannibalize your dining room. Rappi billed close to USD 800 million in 2023 per

Statista: the volume exists, but every order pays a toll before you do.

How many virtual brands can | run on a single kitchen?

Between 3 and 8 virtual brands usually coexist on one kitchen line if they share inputs and don't saturate shifts.
More brands dilute fixed cost, but each needs its own contribution margin and must not degrade prep times or

packaged-product quality.

DATA & SOURCES

Sector data 2026 (official sources)

Verifiable industry benchmarks from official, non-commercial sources (government, industry associations,

market research) - not competitors.

Metric

Cobertura y aliados de Rappi 2024

Comercios aliados de Rappi en
Colombia 2024

Comercios aliados de Uber Eats
2024

Consumidores de Uber Eats 2024

Mercado de delivery de comida en
linea en Colombia 2024

Penetracion del delivery de comidas
en Colombia 2024

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

Benchmark 2026

Opera en 9 paises y 350 ciudades con mas de
500.000 aliados registrados (2024)

Mas de 30.000 comercios aliados y 7 millones de
pedidos al mes en Colombia (2024)

Mas de 1 millén de comercios aliados en la
plataforma en 2024

Cerca de 95 millones de usuarios, el servicio de
delivery de app mas usado (2024)

USD 1.180 millones en 2024, con CAGR 7,32%
(2024-2029)

19,8% de penetracién de usuarios en el
segmento meal delivery (2024)
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Source

Rappi (balance
operativo) 2024

La Republica / Rappi
2024

Uber Technologies
2024

Uber Technologies
2024

Statista Market
Insights 2024

Statista Market
Insights 2024

masterestaurant.com
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https://www.larepublica.co/empresas/operaciones-de-rappi-primer-semestre-2024-3924221
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https://www.businessofapps.com/data/uber-eats-statistics/
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