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Key

5My Food Bag Group Limited FY22 Half Year Result*EBITDA is a non-GAAP measure. It has been calculated on a consistent basis to the EBITDA measure presented in the FY22 PFI. 

A reconciliation from GAAP NPAT to non-GAAP EBITDA can be found in the appendices.

REVENUE

$98.4m

EBITDA

$16.0m

NPAT

$9.4m

MAIDEN INTERIM DIVIDEND

3.0cps
Fully imputed and 
to be paid on 16th

December

MFB reaffirms 

FY22 EBITDA 

forecast

With +3.3% growth
in active customers 
versus prior year

At a margin of 16.2%

Up +24.6% on prior year

Launched 

the My Food 

Bag Kitchen 

– leveraging 

our platform 

to expand 

beyond 

mealkits



Operating through COVID-19

As an essential service our priority remains operating safely through the pandemic
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• MFB designated an essential service.

• COVID-19 preparedness ensured smooth 
transition when lockdown took effect in August.

• Protocols in place based on learnings from the 
last Alert Level 4.

• No confirmed COVID-19 cases among our 
workforce and a robust process to manage any 
suspected cases.

• Well positioned to respond to any supply chain 
disruptions caused by COVID-19.

My Food Bag Group Limited FY22 Half Year Result



Focused on growth
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Choice across 
the portfolio

Choice drives higher 

active customer growth 

and improved order 

frequency.

In the first 6 months

we have:

• Launched recipe 

choice on Bargain 

Box.

• Expanded 

My Choice to 

15 recipes.

• Launched recipe 

choice on Fresh Start.

• Successfully launched 

the first phase of the 

My Food Bag Kitchen 

offering.

Continuing to expand our 
online platform capability

• Native iOS app enabling 

direct push notifications 

personalised for customer 

cohorts.

• Improved promotional 

capability across web and 

iOS.

• Customer experience 

improvements to allow 

more flexibility & 

personalization.

• Data platform upgrade 

and back end efficiencies.

My Food Bag Group Limited FY22 Half Year Result



Focused on growth
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Building for future growth

• Purpose-built South Island assembly site. 

• Increases capacity vs current site.

• Footprint for vertical integration.

• Target completion  Q1 FY23.

How big is it?

• 2,370m2 of chilled space 

(1,730m2 currently).

• 500m2 ambient.

• 180m2 freezer.

• 91 carparks on site.

• 8m ceilings.

Target 

completion  

Q1 FY23.
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Strong ESG performance is a priority
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Packaging

Soft plastics

• Strong customer uptake since April with over 

12k soft plastic recycling bags sent out and 

approx. 6 tonnes of soft plastics diverted 

from landfill and recycled so far this year.

A sustainable My Food Bag Kitchen

• Sustainable packaging and plastic reduction 

has been a key feature of innovation in our 

Kitchen with a focus on paper and glass 

packaging and the launch of “plastic free” 

household cleaning accessories. 

My Food Bag Group Limited FY22 Half Year Result



Strong ESG performance is a priority
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Environment Community

Targeting zero food waste

• We maintained our commitment 

to minimising food waste through 

our source to order business 

model and working with charities 

to ensure leftover ingredients & 

food are not wasted. 

Sourcing local

• Sourcing local remains 

paramount both in our bags and 

our innovations in the Kitchen. This 

year we’ve supplied 2.2 million 

Kiwi carrots to our foodies from NZ 

growers.

Garden to Table

• Our partnership with Garden to 

Table continues to grow, 

accelerated by using the Kitchen 

to sell exclusive Garden to Table 

baking recipes with all profits 

going to help fund more schools 

joining the programme.

Population health

• We are working with the NZ Heart 

Foundation and the University of 

Otago to develop recipes and 

contribute to studies to help health 

outcomes for Kiwis.

My Food Bag Group Limited FY22 Half Year Result
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Summary financial performance

Year-on-year EBITDA* growth of 11.6% driven from contribution margin improvement
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• H1 FY22 deliveries and revenue in 
line with expectation.

• Innovation and upweighted 
marketing investment has 
resulted in active customer 
growth and improved frequency.

• Contribution margin expansion 
through delivery of procurement 
optimisation.

• EBITDA* of $16.0m which 
represents growth of $1.7m versus 
prior year (+11.6%).

• Strong cashflow enabling 3.0 
cents per share interim dividend 
to be paid.

77.3 

105.3 

98.4 

FY20 H1 FY21 H1 FY22 H1

Revenue $m

6.9 

14.3 

16.0 

FY20 H1 FY21 H1 FY22 H1

EBITDA* $m

*EBITDA is a non-GAAP measure. It has been calculated on a consistent basis to the EBITDA measure presented in the FY22 PFI. 

A reconciliation from GAAP NPAT to non-GAAP EBITDA can be found in the appendices. My Food Bag Group Limited FY22 Half Year Result



Deliveries performance

COVID-19 has accelerated the adoption of digital shopping with online groceries remaining particularly sticky.*
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• Deliveries of 808k down on H1 FY21 due to COVID-19 spike in 
Q1 FY21.

• Strong momentum through H1 despite the slower start due 
to extended annual leave and a weaker than expected 
Fresh Start campaign.

• Delivery performance driven by:

• Choice driving up order frequency.

• Marketing investment including successful loyalty 
campaign.

• COVID-19 uplift from Alert Level 4 at end of H1. This
impact was over 5 weeks of which only 1 delivery week 
overlapped with the nationwide Alert level 4 period.

• Q2 FY22 deliveries (and revenue) higher than Q2 FY21.

• Strong momentum heading into H2.

643k

849k

808k

FY20 H1 FY21 H1 FY22 H1

Deliveries (000’s)

My Food Bag Group Limited FY22 Half Year Result

*Source: McKinsey Global Institue analysis



45.6 46.2

28.8 30.7

FY21 Q2 FY22 Q2

Total active customers split (000's)

Retained New/Reactivated

Marketing investment and active customer growth
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• Marketing investment upweighted in H1 FY22 by $1.9m versus prior year driven by;

• Launch of recipe choice on Bargain Box and Fresh Start brands.

• Winter loyalty campaign.

• Lower promotional and discount spend in H1 FY21 due to COVID-19 spike.

• Active customers grew +3.3% versus Q2 FY21. Retained customers continue to represent around 60% of active customers.

• High value active customers* grew by 3.1% v H1 FY21, with margin improvements further increasing their value.

74.4

+3.3%

* High value active customers are defined as customers who have taken at least 20 deliveries in the previous 12 months

FY21 Q2 FY22 Q2

High value customers*

+3.1%76.9



Growth in order frequency

Growth off the back of marketing investment and choice expansion providing confidence in H2 FY22

15

• FY22 acquired and reactivated customer cohort has been retained at a comparable level to historic cohorts.

• Continuous product innovation and marketing investment (including our loyalty campaigns) has driven higher order 
frequency from active retained customers.

• While we have seen the cost of acquisition increase in H1 FY22, the associated payback has remained within 6 
months.

• Growth in the active customer and high value customer groups, combined with strong order frequency provides 
confidence in the full year revenue forecast and beyond.

FY22 FY21 FY20
Weeks since acquisition/reactivation

R
e

te
n

ti
o

n
 % 6.7

7.1

7.5

FY20 Q2 FY21 Q2 FY22 Q2

Retention profile of acquired and reactivated customers 13-week frequency retained customers
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Average order value forecast to rise in H2 FY22

Strong brand mix, the My Food Bag Kitchen and price expected to drive higher average order value in H2 FY22

16

Average order value was $121.8, down on H1 FY21 
driven by:

• Higher bag sizes in COVID-19 Q1 FY21 spike.

• Upweight in marketing discount investment.

• Strong Bargain Box Choice performance skewing 
brand mix.

• Softer Fresh Start campaign.

Higher average order value in H2 FY22 expected to be 
driven by:

• The rollout of the My Food Bag Kitchen across the 
portfolio, and extension of range.

• Stronger Fresh Start choice performance.

• Seasonality impact favours H2 based on brand mix.

• Price increases to recover higher input costs.

Average order value

My Food Bag Group Limited FY22 Half Year Result

120.2
124.0

121.8

FY20 H1 FY21 H1 FY22 H1



Strong growth in contribution margin* vs. H1 FY21

Contribution margin improvements driven by ongoing procurement optimisation
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21.6%

23.5%

26.3%

FY20 H1 FY21 H1 FY22 H1

Contribution Margin %

• Contribution margin improvement of +2.8 percentage points 
largely driven by procurement optimisation initiatives. 

• Gross profit was 48.1% versus H1 FY21 of 44.5%.

• We have experienced meaningful input cost inflation during the 
H1 FY22 period, however recent price increases are expected 
to largely offset the impact.

• Assembly & distribution costs were 21.8% versus 21.0% in H1 FY21. 
Commissioning costs associated with roll out of new products 
along with labour rate increases were the key drivers.

• H2 FY22 contribution margin expected to improve further based 
on seasonality (lower ingredient costs) and on-going focus on 
continuous improvement.

My Food Bag Group Limited FY22 Half Year Result*Contribution margin is a non-GAAP measure defined as revenue less cost of goods sold (including free marketing goods) less direct costs (assembly and distribution expenses).



EBITDA* of $16.0m in H1 FY22

Strong earnings trajectory with margin improvements driving H1 FY22 increase

18

*EBITDA is a non-GAAP measure. It has been calculated on a consistent basis to the EBITDA measure presented in the FY22 PFI. 

A reconciliation from GAAP NPAT to non-GAAP EBITDA can be found in the appendices.

• EBITDA* of $16.0m which represents growth of $1.7m 
versus prior year (+11.6%).

• Modest H1 FY22 earnings impact from the recent 
COVID-19 outbreak with sales uplift tempered by 
operational costs.

• Continued margin growth demonstrating significant 
operating leverage, which improves overall 
profitability.

• NPAT of $9.4m representing a $1.9m improvement on 
H1 FY21.

• Higher average order value and improved 
contribution margin are seasonal features that are 
expected to drive higher profitability in H2 FY22.

6.9 

14.3 
16.0 

FY20 H1 FY21 H1 FY22 H1

EBITDA* ($m)

3.2 

7.6 

9.4 

FY20 H1 FY21 H1 FY22 H1

NPAT ($m)

My Food Bag Group Limited FY22 Half Year Result



Balance sheet is well positioned for growth opportunities

Asset light business model and conservative gearing positions the business well 

for further reinvestment in growth initiatives

19

Summary balance sheet (NZ$m) FY22 H1 FY21 FY

Assets

Cash and cash equivalents1 1.8 1.6

Working capital assets 5.3 2.8

Property, plant, and equipment 10.6 11.7

Intangible + other assets 85.1 85.2

Liabilities

Working capital liabilities (16.7) (14.8)

Lease liabilities (8.7) (10.0)

Bank debt (5.9) (15.9)

Other liabilities (7.9) (7.5)

Equity 63.6 54.2

• We operate with a negative 
working capital position.

• We have a total facility of $40m 
that expires in March 2024.

• Our net debt position reflects strong 
operating cashflow in the period.

• Capex spend broadly in line with 
expectations.

• The balance sheet is well 
positioned to execute on future 
growth opportunities.

My Food Bag Group Limited FY22 Half Year Result

The balance sheet information for FY21 FY and FY22 H1 reflects that one of the facilities available to My Food Bag is a revolving credit facility, and cash held by My Food Bag is therefore used to 

offset and reduce the balance owing as total bank debt.



Cash generative nature supports dividend payment

Negative working capital position, coupled with an asset light business model 

underpins strong cash flow generation

20

Summary cash flow (NZ$m) FY22 H1 FY22F

Net cash from operating activities 12.5 26.6

Lease principal payments (1.0) (2.4)

Capex (1.3) (2.7)

Free cash flow 10.2 21.4

EBITDA* 16.0 34.2

Lease payments (1.4) (2.7)

Pre-IFRS 16 EBITDA 14.6 31.5

Pre-IFRS 16 cash flow conversion % 70% 68%

• Strong profitability driving cash flow 
from operations.

• Maiden interim dividend of 3.0 cents 
per share declared and to be paid on 
16th December 2021.

• Forecast dividend represents ~85% of 
NPAT, within policy range of 70% -
90%.

• Allows for sufficient retained cash to 
fund growth requirements internally.

• Forecast gross dividend yield of 8.1%** 
and cash dividend yield of 5.8%** 

My Food Bag Group Limited FY22 Half Year Result

*EBITDA is a non-GAAP measure. It has been calculated on a consistent basis to the EBITDA measure presented in the FY22 PFI. A reconciliation from GAAP NPAT to non-GAAP EBITDA can be found in the appendices.

**Forecast dividend yield ratios calculated using a forecast annual dividend of 7.0 cents per share and a share price of $1.20 per share (as at 15 November 2021) and assumes 100% imputation / fully imputed.
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The My Food Bag Kitchen – Phase 1 launch
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Expansion into 
ready made 

meals and the 
My Food Bag 
Kitchen has 

provided more 
solutions for 
customers

Leverage our platform to access a greater Total Addressable Market.

The Kitchen is providing valuable insights into adjacent categories.

We continue to progress the work on our prioritised adjacent 
categories for growth.

Meal kit 
market

Ready 
meals 
market

Grocery retail
$25 billion

Retail 
food sector
$37 billion

My Food Bag Group Limited FY22 Half Year Result



The My Food Bag Kitchen – Phase 1 launch

Optimising our offer and processes

23

• A test & learn approach to optimise offer and processes.

• Available across My Food Bag, Bargain Box & Fresh Start.

• 8+ categories with over >150 different SKUs offered to 
date.

• Using existing operational footprint & resources.
Test 
and 
learn

Sauces & 
Pantry

Breakfast Milks Bread & 
Soups

Proteins Baking Snack Ready 
Made

My Food Bag Group Limited FY22 Half Year Result
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The Kitchen – Phase 1 launch goals

BUILD AOV TO

$20+

Utilise existing 

operations and 

procurement 

platform to 

quickly scale

Demonstrate 

customer 

appetite 
for our chefs go-tos

and products 
beyond meal kits

Ability to quickly test, 
learn and optimise
both range and CX

Achieve attachment 

of 10% - 15%

Access "hard to find" food 
products & unique 

solutions for our customers

Utilise existing packaging 
& logistics solution (one 
box for the customer)

Goals being achieved, now planning to scale offering in FY23

My Food Bag Group Limited FY22 Half Year Result



The My Food Bag Kitchen – Phase 1 launch

Our first phase of the Kitchen is driving improvement in average order value

25

$10

$19
$20

July August September

Average Order Value

17

32

54

July August September

SKU growth

The Kitchen saw strong growth over the first ten weeks since launch which has continued 
into H2 FY22. Key drivers of this are attachment rate and average order value.

To build revenue for the Kitchen we continue to focus on growing attachment rate and 
average order value.

The Kitchen provides valuable insights into adjacent categories to inform our growth 
ambitions beyond meal kits and ready made meals.

6%

13%

17%

July August September

Attachment %*

My Food Bag Group Limited FY22 Half Year Result*Attachment percentage on products where the My Food Bag Kitchen is available.



The Kitchen – Phase 2 invest and accelerate

Invest and accelerate to establish a solutions based online grocery provider

26

Full range of meal 
solutions for 

all occasions 
and dayparts

Enhanced 
availability

Best in class 
customer experience

Automation

Building on our phase 1 proof of concept, we will work towards phase 2 of the My Food 
Bag Kitchen in the medium term which will be establishing a more flexible, broader solution

My Food Bag Group Limited FY22 Half Year Result



Our growth strategy

Leverage our platform to expand 

our food-based offerings and 

disrupt the B2C market

27

Lead in

Meal Kits

Ready made meals

New categories

Beyond food

New channels

Vertical integration
Goal-based weight loss solutions

Goal-based meat-free solutions 

Our platform will enable the successful execution of our growth strategy

Brand, Database, Nationwide coverage, Capability

Curated 

meal 

solutions

New Zealand’s 

most loved 

provider of 

consumer 

solutions

Meal Kits

Expand food-based offers Leverage the My Food Bag 

platform to disrupt the B2C market 

My Food Bag Group Limited FY22 Half Year Result
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Positioned to build on favourable demand

A positive start to H2 FY22

• We continue to operate safely through COVID-19 as an essential business.

• Our recent price increases are expected to largely offset the impact of cost inflation with little discernible churn noted to 
date.

• The combination of further innovation and upweighted marketing investment in H1, combined with the continuation of 
covid related lockdowns in Auckland, has led to favourable demand drivers leading into H2.

• Our Fresh Start Reset campaign has commenced, enhanced with Fresh Start Choice.  We are pleased with the early stages 
of the campaign which has included highest deliveries ever on Fresh Start. 

• The average order value of the My Food Bag Kitchen continues to increase.

• Operational costs related to the latest COVID-19 outbreak are trending down as we optimise and improve our operating 
performance.

29My Food Bag Group Limited Half Year Result 2022



FY22 EBITDA outlook remains consistent with PFI

30

153.3 

190.7 186.4 

FY20A FY21A FY22 PFI

Revenue $m

• MFB continues to be well positioned to benefit from the 
accelerated adoption of digital shopping, enhanced by 
its recent launch of the My Food Bag Kitchen.

• MFB reaffirms FY22 EBITDA PFI forecast.

• Revenue for FY22 is anticipated to be slightly improved on 
PFI.

• Interim dividend of 3.0 cents per share to be paid (fully 
imputed) with a further 4.0 cents per share forecast for the 
full year.

• H2 FY22 business focus is on:

• Maintaining a safe working environment adhering to 
strict COVID-19 protocols.

• Growth and innovation supported by a strong 
platform.

• Progress our strategic growth plan including investing 
and accelerating the Kitchen and actively exploring 
M&A opportunities as they arise.

16.3 

29.0 

34.2 

FY20A FY21A FY22 PFI

EBITDA $m
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Statement of Comprehensive Income

33

The Statement of Comprehensive Income for FY22 H1 is presented on a consistent basis with the PFI. It excludes the $0.1m 

adjustment to indirect expenses and amortisation relating to the change in accounting policy for SaaS implementation costs.

FY22 H1 FY22 FY21 H1

Consolidated Statement of Comprehensive Income ($m) Actual PFI Actual 

Income 98.4 186.4 105.3

Cost of Goods Sold (51.1) (93.6) (58.4)

Gross Profit 47.3 92.8 46.9

Assembly and Distribution (21.5) (39.0) (22.1)

Contribution Margin 25.8 53.8 24.7

Indirect Expenses (9.9) (19.6) (10.4)

EBITDA 16.0 34.2 14.3

Depreciation and Amortisation (2.3) (5.3) (2.6)

EBIT 13.6 29.9 11.6

Interest and Funding (0.9) (1.1) (0.4)

Net Profit Before Tax 12.8 27.9 11.3

Income Tax Expense (3.4) (7.8) (3.7)

Net Profit After Tax and Comprehensive Income 9.4 20.1 7.6

My Food Bag Group Limited FY22 Half Year Result



Reconciliation between GAAP and pro forma financials

34

FY22 H1 FY22 FY21 H1

Reconciliation of non-GAAP to GAAP financials ($m) Actual PFI Actual 

Net Profit After Tax 9.4 20.1 7.6

Add Back:

Depreciation and amortisation 2.2 5.3 2.6

Net financing costs 0.9 1.1 0.4

Income tax expense 3.4 7.8 3.7

SaaS accounting policy adjustment 0.1 - -

EBITDA 16.0 34.2 14.3

Pro forma adjustments:

Offer costs - - 0.3

Listed company costs - - (0.3)

Pro forma EBITDA 16.0 34.2 14.3

My Food Bag Group Limited FY22 Half Year Result
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Disclaimer and important information

This presentation has been prepared by My Food Bag Group Limited (the “Company” and, together with My 
Food Bag Limited, "My Food Bag") and is dated 19 November 2021. Receipt of this document and/or 
attendance at the corresponding presentation given on behalf of the Company constitutes acceptance of 
the terms of this disclaimer.

Information

This presentation contains summary information about My Food Bag and its activities, which is current as at 
the date of this presentation. The information in this presentation is of a general nature and does not purport 
to be complete nor does it contain all the information which an investor may require when evaluating an 
investment in the Company. This presentation has been prepared to provide additional commentary on the 
half year financial statements of the Company for the period ending 30 September 2021. It should be read 
in conjunction with those financial statements and the Company's other periodic and continuous disclosure 
announcements, available on the NZX and ASX or My Food Bag's investor website.

Forward looking information

This presentation may include certain “forward-looking statements” about My Food Bag and the 
environment in which My Food Bag operates. These forward-looking statements may be identified by words 
such as ‘forecast’, 'projections', ‘anticipate’, ‘believe’, ‘estimate’, ‘expect’, ‘will’, ‘plan’, ‘may’, ‘could’ and 
similar expressions.

Forward-looking information is inherently uncertain and subject to contingencies, known and unknown risks 
and uncertainties and other factors, many of which are outside of My Food Bag's control, and may involve 
elements of subjective judgement and assumptions as to future events which may or may not be correct. A 
number of important factors could cause actual results or performance to differ materially from the forward-
looking statements. No assurance can be given that actual outcomes or performance will not materially 
differ from the forward-looking statements. The forward-looking statements are based on information 
available to My Food Bag as at the date of this presentation. Except as required by law or regulation 
(including the Listing Rules), the Company is under no obligation to update this presentation whether as a 
result of new information, future events or otherwise.

No liability

The information contained in this presentation has been prepared in good faith by My Food Bag. No 
representation or warranty, expressed or implied, is made as to the accuracy, adequacy or reliability of any 
statements, estimates or opinions or other information contained in this presentation, any of which may 
change without notice.

To the maximum extent permitted by law, My Food Bag, its directors, officers, employees and agents 
disclaim all liability and responsibility (including any liability arising from fault or negligence on the part of My 
Food Bag, its directors, officers, employees and agents) for any direct or indirect loss or damage which may 
be suffered by any person through the use of or reliance on anything contained in, or omitted from, this 
presentation. This presentation is not a product disclosure statement, prospectus, investment statement or 
disclosure document, or an offer of shares for subscription, or sale, in any jurisdiction.

Not financial product advice

This presentation is for information purposes only and is not financial or investment advice or a 
recommendation to acquire the Company’s securities. Before making an investment decision, you should 
consider the appropriateness of the information having regard to your own objectives, financial situation 
and needs and consult a financial adviser, solicitor, accountant or other professional adviser, if necessary.

Past performance

Any past performance information given in this presentation should not be relied upon as (and is not) an 
indication of future performance. No representations or warranties are made as to the accuracy or 
completeness of such information.

Non-GAAP financial information

This presentation includes non-GAAP financial information, including pro forma EBITDA, which is a non-GAAP 
financial measure that includes pro-forma adjustments. A reconciliation from GAAP NPAT to non-GAAP pro 
forma EBITDA can be found in the appendix to this presentation. Non-GAAP financial information, including 
pro forma figures, have not been separately audited but have been derived by management from My 
Food Bag’s reviewed half year financial statements for the period ended 30 September 2021. Pro forma 
EBITDA is a measure used extensively by the Board and management as an indication of underlying 
profitability, however, as a non-GAAP measure it is provided for illustrative purposes only and caution should 
be taken as other companies may calculate this measure differently.

Distribution of presentation

This presentation must not be distributed in any jurisdiction to the extent that its distribution in that jurisdiction 
is restricted or prohibited by law or would constitute a breach by the Company of any law. The distribution 
of this presentation in other jurisdictions outside New Zealand or Australia may be restricted by law, and 
persons into whose possession this presentation comes should observe any such restrictions.

All currency amounts are in New Zealand dollars unless otherwise stated.

This presentation has been authorised for release by the Company’s Board.


