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[bookmark: _Toc233333063]Executive Summary
This business plan critically analyses the Copenhagen-based social enterprise Too Good To Go ApS, the largest B2C marketplace for surplus food in the world. It was established in 2015 and has a CEO, Mette Lykke, who has led it since 2017; it now serves 130 million users and 180,000 partners in 21 countries, and its 2024 turnover was DKK 725m (Too Good To Go ApS, 2025). This analysis is performed based on the theory of social entrepreneurship (Dees, 2001), the triple bottom line (Elkington, 1997), PESTEL, SWOT, Porter's five forces and the 7Ps. It sees defensible moats as a first-mover advantage, B Corp credibility and material vulnerabilities as the surprise-bag opacity, the thin 1.3% margin and the greenwashing critique. Hybrid transparent, surprise bag tiers and faster B2B platform expansion are among the strategic recommendations.


[bookmark: _Toc233333064]Element 1: Company Overview, Products/Services, Objectives and USP
[bookmark: _Toc233333065]1.1 Company Overview
Too Good To Go ApS is a Danish registered social impact company with its headquarters in Copenhagen. It runs an app which links food businesses with consumers who purchase food at a large discount (Too Good To Go, 2026a). Perhaps most importantly, it is not a typical technology start-up, but rather a for-profit social enterprise, which is a hybrid entity with a commercial mission and a clear social objective (Dees, 2001; Defourny and Nyssens, 2010). A third-party indicator of mission credibility that is difficult to fake, the 2020 B Corporation certification is a manifestation of this dual purpose, in that verified standards of social and environmental performance, public transparency and legal accountability demonstrate that B Corporation companies are delivering verified social and environmental performance (Elkington, 1997).
The founding story is historically important. Motivated by the sight of buffet restaurant waste in Denmark, the five founders (Christensen, Momsen, Pedersen, Sigbrand and Olesen) chose to harness technology to address the problem. This is in line with Sarasvathy's (2001) concept of effectual entrepreneurship, which involves an entrepreneur in mobilising the available instead of researching a market opportunity. This is one of the most crucial points in the story in 2017, when Mette Lykke got the chance to become CEO after she first became an angel investor (Too Good To Go, 2026), in line with Wasserman's (2008) founder's dilemma. In 2025, the firm rolls out its offering in Japan with operations in 21 markets, and by 2026, it has 1,300 employees (PR Newswire, 2025).
By 2026 the company employs approximately 1,300 staff with an annual turnover of around DKK 725 million (Too Good To Go ApS, 2025) and has expanded to 21 markets across Europe, North America and Asia-Pacific, following its 2025 entry into Japan (PR Newswire, 2025). It must, however, be pointed out that the company is a privately held business that has yet to go public, so it is unclear how it will be funded if the growth plans intensify.
[bookmark: _Toc233333066]1.2 Products and Services
There are three distinct streams to the portfolio, strategically placed. The Surprise Bag marketplace is the main B2C application that allows consumers to buy unsuspecting bags of surplus food at about one-third of retail cost (Too Good To Go, 2026). Launched in 2020, Parcels is also an initiative of the company in collaboration with food manufacturers (Mondelez, Mutti, and Bauli) to redistribute the food surplus generated by factories and sold in bigger Surprise Boxes (PR Newswire, 2025). Platform is a B2B SaaS surplus-management solution for large retailers who are integrating AI-driven inventory analytics. This diversification is an example of Ansoff's (1957) related diversification strategy.
Critically, the Surprise Bag mechanism is a structural product trade-off. The blind-bag format reduces the friction on the partner's side but introduces information asymmetry (Akerlof, 1970), which presents consumers with dietary, allergy and quality risks, which are addressed by the transparency of competitors like Karma (Porter, 2008). This tension is to some extent reduced by category tagging but remains intrinsic.
[bookmark: _Toc233333067]1.3 Objectives
The effectiveness of the objectives can be assessed by applying the SMART framework (Doran, 1981) and the principle of effective objectives by Drucker (2007), which states that effective objectives are a balance between innovation, market development and contribution to society. The mission 'to inspire and empower everyone to take action against food waste' constitutes an ambitious long-term aspiration (Drucker, 2007). Below, there are measurable short-term targets – namely, that the company will achieve a profit of at least DKK 9.6 million in 2025 and grow the revenue by at least a double-digit percentage (Too Good To Go ApS, 2025).
Long-term goals are more ambitious. The 2025 Japan entry is based on Uppsala-style incremental internationalisation (Christensen, Raynor and McDonald, 2015). The B2B platform's scaling is similar to Christensen, Raynor and McDonald's (2015) disruptive innovator's journey from niche markets to the mainstream. The cumulative saving of one billion meals is equivalent to UN SDG 12.3 (Porter and Kramer, 2011), linking commercial growth to public-policy targets. However, meal count is an imperfect measure, cannot distinguish emissions intensity and can overestimate impact (Bocken et al., 2014). 
[bookmark: _Toc233333068]1.4 Unique Selling Point (USP)
The USP is best presented as a triple value proposition providing value to three groups of stakeholders in line with the multi-sided platform model by Osterwalder and Pigneur (2010). For consumers: reduced prices on food, plus ethical purchase history. For partners: incremental income generated from waste + marketing channel (CNBC, 2024). For society: measurable carbon-emission reductions that comply with the triple bottom line (Elkington, 1997).
Critically, three reinforcing moats are in place: first-mover advantage and network effects (Rochet and Tirole, 2003) make it difficult to switch to or from this USP; externally verified B Corp credentials convey mission integrity that a purely profit-orientated competitor would be hard-pressed to replicate; a category-defining Surprise Bag brand format has become an industry shorthand for the entire category of surplus food. None is absolute. In fact, CNBC (2024) and Bocken et al. (2014) claim that the platform can be used to engage in "greenwashing" of corporate overproduction, which can have a critical impact on mission legitimacy without being mitigated if not actively addressed by independent impact verification. 


[bookmark: _Toc233333069]Element 2: Business Environment and Competitor Analysis
[bookmark: _Toc233333070]2.1 PESTEL Macro-environmental Analysis
It is important to map the macro-environment first before assessing internal capabilities. A useful framework is the PESTEL, which can be used when it comes to mission-driven businesses where opportunity is clearly defined by the political and environmental tailwinds (Yüksel, 2012).
Figure 1: PESTEL Analysis of Too Good To Go
	Factor
	Critical Analysis

	Political
	EU-level political support for a circular economy and food-waste reduction; member state legislation (e.g., France's 2016 Garot Law banning unsold supermarket food disposal) directly favours TGTG's model. Retaliation, however, might cause higher compliance costs if there were regulations on food-safety liability for unsold food.

	Economic
	There has been a sustained increase in the number of people eating on a low income since 2022, which is linked to the cost-of-living crisis (CNBC, 2024). On the other hand, partner economics are based on labour expenses in the preparation/handling of bags: when minimum wage increases in the core markets, partner margins become compressed.

	Social
	Rising consumer environmental consciousness, particularly among 18–34 demographics; growing acceptance of ‘ugly’ or surplus food. Counter-trend: persistent food-safety scepticism among older demographics may limit adoption.

	Technological
	Smartphone penetration above 90% in core markets; AI-driven demand forecasting is becoming feasible for the B2B Platform product. Risk: large platforms (Amazon, Walmart) could vertically integrate similar services.

	Environmental
	Food waste contributes ~10% of global GHG emissions (Bocken et al., 2014); 40% of food produced globally is wasted. Public concern over climate change is structurally tailwind-positive for TGTG’s mission.

	Legal
	B Corp legal framework reinforces social-mission credibility. GDPR compliance imposes data-handling obligations on the 130M-user database. Food-safety statutes vary by jurisdiction and require localised legal infrastructure.


Source: Author’s analysis adapted from Yüksel (2012); Porter (2008); Porter and Kramer (2011); CNBC (2024).
PESTEL can be used to show that the environment is made up of political, social and environmental factors that are structurally aligned with the mission and legal and economic factors that present asymmetric risk. The positive position is a strategic opportunity that also means a heavy reliance on ongoing support from EU policies on food waste; a change in the EU food-waste policy would jeopardise the platform's competitive premium.
[bookmark: _Toc233333071]2.2 SWOT Analysis
SWOT compares internal strengths and weaknesses with external opportunities and threats but is only really useful when quadrant interrelationships are looked at rather than when a list is presented decontextualised (Pickton and Wright, 1998; Helms and Nixon, 2010).
Figure 2: SWOT Analysis of Too Good To Go
	Strengths (Internal)
	Weaknesses (Internal)

	• Global market leader: 130M users / 180K partners
• First-mover advantage and powerful two-sided network effects
• B Corp certification (2020) — externally verified mission credibility
• DKK 725M revenue 2024 (+33% YoY); EBITDA-positive globally
• Diversified portfolio: Surprise Bags, Parcels, Platform reduce single-stream risk

	• Surprise Bag opacity creates dietary/allergy risk (Akerlof, 1970)
• Thin 1.3% net margin (DKK 9.6M on DKK 725M revenue)
• Europe-concentrated revenue; limited Asia/global-south presence
• Privately held — restricted access to public-market capital
• Greenwashing critique threatens mission legitimacy (Bocken et al., 2014)


	Opportunities (External)
	Threats (External)

	• EU food-waste reduction targets (30% by 2030)
• UN SDG 12.3 alignment provides policy tailwind
• Rapid US growth: +67% YoY meal saves, +3.6M users in 7 months 2025
• AI-driven demand forecasting can deepen B2B Platform product
• Adjacent verticals: hospitality, airline catering, household partnerships

	• Intensifying competition: Olio ($53M raised); Phenix; Karma transparency
• Food-safety regulation tightening across EU member states
• Macro recovery may reduce consumer price-sensitivity
• Greenwashing accusations could damage B Corp credibility (CNBC, 2024)
• Partner attrition if discount customers do not convert to full-price



Source: Author’s compilation from Too Good To Go ApS (2025); CNBC (2024); CNBC (2024); academic literature.
There are two strategic dilemmas. The first-mover and network effect advantage not only allows for the greenwashing critique (the platform's visibility makes it a symbolic target of the “monetising waste perversely incentivises overproduction” critique (Bocken et al., 2014; CNBC, 2024)), but it is also a direct advantage to the greenwashing critique. Second, the social-impact USP generates net-margin compression: the firm cannot be aggressive with the price without jeopardising positioning, which is why the net margin is only 1.3% and revenue growth is in the double digits (Porter and Kramer, 2011).
[bookmark: _Toc233333072]2.3 Competitor Analysis
In the context of the food-waste app space, the market is structured by 40% of the global food wasted, and there is strategic group rivalry as several companies compete on similar value propositions. Direct competitors are OLIO (P2P sharing), Karma (item-level transparency) and Phenix (B2C/B2B hybrid). Indirect substitutes are the supermarket reduced-price aisles and food banks.
Figure 3: Competitor Comparison Matrix
	Criteria
	OLIO (Direct)
	Karma (Direct)
	Phenix (Indirect)
	OLIO Food Heroes

	Origin
	London 2015
	Stockholm 2016
	Paris 2014
	UK; OLIO ecosystem

	Model
	P2P + B2C sharing
	Item-level B2C
	B2C + B2B retailer ops
	Volunteer collection

	Reach
	~62 countries; 8M users
	UK & Sweden; 9K venues
	FR/ES/PT/BE/IT; 15K
	UK-focused

	Price
	Mostly free + subs
	~50% off; itemised
	~50% off; baskets
	Free; volunteer-led

	Funding/scale
	~$53M raised
	Series B-stage
	200M+ meals; 5M users
	Subsidiary of OLIO

	Key differentiator
	P2P + non-food
	Transparency
	B2B integration
	Charitable model


Source: CNBC (2024); Porter (2008); CNBC (2024); company websites.
One of the most important points is that TGTG is clearly a scale leader with 130M users compared to the 8M that had OLIO, but there are three strategically important dimensions that are more heterogeneous. Transparency: Karma's transparency at the item level directly addresses the surprise-bag information asymmetry. B2B integration: Phenix's comprehensive solution is a new product category to the market in continental Europe. Mission purity: This non-profit-leaning framing sets OLIO up with a moral positioning that a profitable B-corp cannot achieve. The biggest competitive threat is not one competitor displacing another but death by a thousand niches – a slow death from competitors that are filling in segments that TGTG cannot fill optimally.
[bookmark: _Toc233333073]Element 3: 4Ps, Market Segmentation and Marketing Strategies
[bookmark: _Toc233333074]3.1 Market Segmentation
For effective marketing, it is necessary to identify coherent groups of customers (Kotler and Armstrong, 2021). TGTG is a multi-sided platform which, as such, requires segmentation on both sides – something that Kotler and Armstrong (2021) describe as key characteristics of platform businesses.
Figure 4: Market Segmentation of Too Good To Go
	Segmentation Basis
	Application to Too Good To Go

	Demographic
	Primary audience: 18-44 years, urban, moderately tech-literate, evenly split between male and female. Secondary segment: those lower-income households that are willing to pay the price cut as the main motivator. Partner businesses range from single-trader bakeries to large chains of grocery stores.

	Geographic
	Geographically concentrated in urban centres in 21 markets across Europe (core: Denmark, France, Germany, the UK, and Italy), North America (US and Canada) and Asia-Pacific (Japan, Australia, and New Zealand). Structural rural penetration requires overcoming the logistics density constraint.

	Psychographic
	Environmentally conscious ‘Waste Warriors’ with an interest in climate action and sustainability beliefs. Price-rational consumers are interested in value; experimental food-curious users are interested in the discovery format. Relates to the ‘conscious consumer' archetype defined by Kotler and Armstrong (2021).

	Behavioural
	Three main user behaviours are opportunistic bookers (single use), regular repeat bookers (book on the cheap), and brand-loyal waste warriors promoting the app. Sticky core user base, as per the Too Good To Go ApS (2025), with an estimated 100,000 bags saved each day, across all markets.


Source: Author’s analysis adapted from Kotler and Armstrong (2021); Kotler and Armstrong (2021); Too Good To Go (2026a).
Critically, these two largest consumer groups – the “Waste Warriors” and the “budget shoppers” – are reacting for different reasons. Climate-impact messaging can turn off price-rational consumers, and heavy discount messaging can blur the mission-led brand promise. The challenge of simultaneously managing both segments without undermining either appeal is one of the most challenging strategic issues at TGTG (Mair and Marti, 2006).
[bookmark: _Toc233333075]3.2 The Marketing Mix (Extended 7Ps)
Booms and Bitner (1981) adapted McCarthy's (1960) 4Ps for a 7Ps services-marketing mix and added the three elements of People, Process and Physical Evidence, which are especially important for service businesses like platform businesses.
Figure 5: Critical Evaluation of Too Good To Go’s 7Ps Marketing Mix
	Marketing Mix
	Application to TGTG
	Critical Evaluation

	Product
	Surprise Bags; Parcels; Platform (B2B SaaS); impact reporting
	Multi-sided platform (Rochet and Tirole, 2003); blind-bag opacity creates dietary risk (Akerlof, 1970).

	Price
	~33% retail; ~$1.79/bag commission; $89/yr partner fee
	Hybrid commission + SaaS. Discount-led pricing creates margin ceiling.

	Place
	iOS/Android; click-and-collect; 21 countries
	Asset-light digital; pickup-only excludes mobility-impaired and rural users.

	Promotion
	Waste Warrior narrative; TikTok/Instagram; influencers; B Corp
	UGC amplifies reach; sustainability framing creates reputational dependency.

	People
	1,300 staff; CEO Mette Lykke; localised partner teams
	Service quality depends on partner staff, not TGTG employees (Booms and Bitner, 1981).

	Process
	List – reserve – pay – collect – swipe – review
	Simple/replicable but vulnerable to day-of partner cancellations.

	Physical Evidence
	App interface; surprise bag; in-app impact metrics
	Visible impact metrics sustain mission promise; accuracy contested (Bocken et al., 2014).


Source: Author’s analysis applying Booms and Bitner (1981); Akerlof (1970); Bocken et al. (2014).
Two themes emerge. The elements of TGTG that can be controlled directly (Product, Promotion, and Physical Evidence) are robustly managed; those mediated by partners (People and Process) have structural service-quality risk, which cannot be fully addressed without changing the business model. Second, promotion is particularly tied to the legitimacy of the narrative, so that, in contrast to traditional advertising, a social-mission narrative may be readily undermined if the greenwashing critique were to get traction.


[bookmark: _Toc233333076]3.3 Online Marketing Strategies
TGTG's strategy is a representation of Chaffey and Ellis-Chadwick's (2019) digital marketing integrated strategy. TikTok and Instagram are doing cause-based storytelling while delivering utility content, which is highly engaging at low CPA. Extending reach (Too Good To Go, 2026) is a benefit of cause-led influencer partnerships (Chaffey and Ellis-Chadwick, 2019). SEO aims for long-tail keywords; in-app and email lifecycle campaigns are CRM.
Critically, there are three caveats. First, app-store dependency: the customer-acquisition funnel goes through Apple and Google, thus introducing platform-policy risk and compression of commission which TGTG cannot manage on its own (Cusumano, Gawer and Yoffie, 2019). Second, social media dependence leads to reputational concentration, whereby a single moderation crisis can be a blow to the brand's reputation. Finally, localised content costs increase in a non-linear fashion as TGTG moves into linguistically diverse areas, which increases the marginal cost of entering new markets and limits the geographic scaling rate. 


[bookmark: _Toc233333077]Element 4: Financial Planning
[bookmark: _Toc233333078]4.1 Financial Growth Trajectory
In order to understand TGTG's trajectory, it needs to be understood in the context of its hybrid social-enterprise model. Pre-2023 data is estimated based on information from press releases, and the Danish operating entity has had audited accounts since 2019 (Too Good To Go ApS, 2025).
Figure 6: Too Good To Go Financial Performance Trajectory (2019–2025e)

	Year
	Revenue (DKK M)
	YoY Growth
	Profit (DKK M)
	Meals Saved (Cumul.)
	Notable Event

	2019
	~140
	–
	(loss)
	~25M
	Pre-pandemic baseline

	2020
	~210
	+50%
	(loss)
	~58M
	COVID-19; US launch

	2021
	~345
	+64%
	(loss)
	~93M
	$31.1M Series A round

	2022
	~430
	+25%
	(loss)
	~150M
	Profitable in some markets

	2023
	545
	+27%
	15.7
	~200M
	First full-year profit

	2024
	725
	+33%
	9.6
	~360M
	EBITDA-positive globally

	2025e
	~870
	+20%
	~10
	~500M
	Japan launch; 1M bags/day


Source: Too Good To Go ApS Annual Reports (2023, 2024); PR Newswire (2025); PitchBook (2026). 2019–2022 figures estimated.
There are three key patterns to emerge. One is that COVID-19 strains strengthened, not weakened, the adoption process: 50%+ revenue growth in 2020 was as the lockdowns coincided with increased home cooking and budget-consciousness, unlike hotel-sector platforms that had a dramatic downturn. Second, the company has finally reached the point of profitability in its first year of operations at a size of 200 million users, per the maturation pathway described by Burns (2022), with a switch from venture funding to self-funding for scaling. Third, the 2024 net margin of 1.3% is materially below peers on similar technology platforms, as a mission-led pricing strategy (Porter and Kramer, 2011) constrains that margin.
[bookmark: _Toc233333079]4.2 Early Funding and Capital Raising
Deliberately mission-orientated as opposed to the hyper-growth venture model common to consumer tech (Burns, 2022) is illustrated by the funding history. The five co-founders bootstrapped the venture in 2015 using personal capital and waited for the product-market fit before attracting external funding (Burns, 2022).
Figure 7: Too Good To Go Funding Timeline
	Year/Stage
	Round Type
	Amount Raised
	Critical Detail

	2015
	Bootstrapping (founders)
	Self-funded
	Personal capital from 5 co-founders

	Oct 2016
	Angel investment (Mette Lykke)
	Undisclosed
	Lykke becomes investor following ‘bus encounter’

	Nov 2016
	Seed round
	Undisclosed
	First institutional round (PitchBook, 2026)

	Feb 2019
	Bridge financing
	€6.0 million
	Used for European market expansion

	Jul 2020
	Series A (early)
	Undisclosed
	Funded US market entry

	Jan 2021
	Series A extension
	$31.1 million
	Lead: Blisce; Princeville Capital, Audeo Ventures et al.

	2023
	Strategic round
	Undisclosed
	Continued partner-network expansion

	2026 (March)
	Latest round
	$27.4 million
	Sofina, Audeo Ventures and existing investors

	Total to date
	6–7 rounds
	$145M (PitchBook estimate)
	21 investors; B Corp certified 2020


Source: PitchBook (2026); PitchBook (2026); PitchBook (2026).
It is a relatively small USD 145M cumulative investment for a 21-country platform with 130M users, compared to competitors in the United States, such as Imperfect Foods, which raised more than USD 200M for a much smaller scale. This capital efficiency has ensured the mission orientation and founder control. Specific objectives were funded with each round: EUR 6M in 2019 for the European expansion; USD 31.1M Series A in 2021 for the US entry and the launch of Parcels; and a USD 27.4M round in 2026 (led by Sofina and Audeo Ventures, PitchBook, 2026) for the European expansion. More critical, however,, however, is that the company remains vulnerable to a well-capitalised competitor pursuing aggressive market entry.
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Figure A1: Too Good To Go Business Model Canvas (Osterwalder and Pigneur, 2010)
	Key Partners
	Key Activities
	Value Propositions
	Customer Relationships
	Customer Segments

	180K food partners
(restaurants, supermarkets, bakeries, manufacturers)
Payment processors (Stripe, Adyen)
Local governments / EU
NGOs (UNEP, WWF)
	Platform development
Partner acquisition / onboarding
User support and trust/safety
Impact measurement & reporting
Marketing & cause-led storytelling
	For consumers: discounted quality food (⅓ of retail) + climate impact narrative
For partners: incremental revenue from waste, new customers, sustainability marketing
For society: 500M+ meals saved, 1.35M tonnes CO₂e avoided
	Self-service mobile app
In-app review system
Localised partner-success teams
Waste Warrior community building
In-app impact dashboard
	B2C: 18–44 urban ‘Waste Warriors’, budget-conscious households, experimental foodies
B2B: food retailers, bakeries, manufacturers (Carrefour, ALDI, Unilever, Starbucks)

	Key Resources
	
	Channels
	
	Revenue Streams

	Technology platform
Brand & B Corp certification
180K partner network
130M-user database
~1,300 employees
Proprietary impact-measurement methodology
	
	iOS and Android mobile apps
Partner direct sales
Social media (Instagram, TikTok)
Search engine marketing
PR and earned media
B Corp directory
	
	Commission per Surprise Bag (≈$1.79 USD)
Annual partner membership fees ($89/yr US)
B2B Platform SaaS fees
Parcels commission
CSR partnership contracts


Source: Author’s compilation adapted from Osterwalder and Pigneur (2010); Too Good To Go ApS (2025); company website.


[bookmark: _Toc233333083]Appendix B: Porter’s Five Forces Analysis
Figure B1: Porter’s Five Forces Applied to Too Good To Go
	Force
	Intensity
	Critical Analysis

	Competitive Rivalry
	MODERATE–HIGH
	Numerous direct competitors (OLIO, Karma, Phenix, Flashfood) but each is geographically concentrated, leaving TGTG as the only truly global player. Intensity increases as competitors copy the surprise-bag format. Estimated to grow as VC funding for food-tech accelerates.

	Threat of New Entrants
	MODERATE
	Network effects and first-mover advantage create barriers, but the underlying technology is replicable and the B2B model could attract well-capitalised entrants (e.g. Amazon, Uber Eats, DoorDash) seeking sustainability-positioning.

	Threat of Substitutes
	MODERATE–HIGH
	Direct substitutes include supermarket reduced-price aisles, food banks, household food planning apps, and ‘ugly produce’ subscription services (Misfits Market). Indirect substitute: consumers cooking from existing pantry.

	Bargaining Power of Suppliers (Partners)
	LOW–MODERATE
	Individual restaurant/bakery partners have low bargaining power due to TGTG’s dominant user base; however large grocery chains (Carrefour, ALDI) negotiate as enterprise customers and can extract preferential terms.

	Bargaining Power of Buyers (Users)
	LOW
	Consumers face low switching costs but high search costs to find alternatives in their immediate locality. The local-density network effect locks users in geographically.


Source: Author’s analysis adapted from Porter (2008); Cusumano, Gawer and Yoffie (2019); CNBC (2024).
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A useful lens for any B Corp, and especially for Too Good To Go, to evaluate how well their activities are going in all 3 aspects is Elkington's (1997) triple bottom line.
Figure C1: Triple Bottom Line Assessment of Too Good To Go
	Pillar
	Performance
	Critical Analysis

	People
	Empowers 130M consumers to participate in food-waste reduction; supports 180K small businesses; employs 1,300 staff globally; partners with cause-led influencers and educational programmes (NextGen initiative)
	Genuine social impact is documented but unevenly distributed across income groups; the model relies on smartphone access, potentially excluding lower-income consumers who arguably most need affordable food

	Planet
	500M+ meals saved cumulatively; 1.35M tonnes CO₂e avoided; 405 billion litres of water conserved; 1.4 billion m² of land use avoided (PitchBook, 2026)
	Impact metrics use industry-average emissions factors that may overstate actual benefits (Bocken et al., 2014); the rebound effect (consumers buying more because of discounts) is not quantified

	Profit
	DKK 725M revenue (2024); 33% YoY growth; EBITDA-positive; achieved first full-year profit in 2023; capital-efficient growth on only $145M total funding raised
	1.3% net margin is structurally thin; mission-led pricing constrains profitability; vulnerability to well-capitalised competitor entry


Source: Author’s analysis applying Elkington (1997); Too Good To Go ApS (2025); Bocken et al. (2014).
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The Too Good To Go transaction can be seen as a six-step adventure that goes from partner-side listing to user-side rating and impact reporting. Analytically identifying where this flow is provides a detailed map of the number of steps involved and where operational failures most often happen (steps 2 and 4) and why it makes sense to have a simple operation.
Figure D1: Too Good To Go Transaction Process Flow
	Stage
	Process Description

	Step 1: Partner Listing
	Restaurant/bakery/supermarket logs into TGTG partner portal at end of day, estimates surplus volume (e.g. 5 bags at 10pm pickup), sets pickup window, and confirms listing.

	Step 2: User Discovery
	App users in proximity receive notification or browse map; bags displayed with category icon (bakery, meal, vegan), price, original value, and pickup window.

	Step 3: Purchase
	User taps to reserve; in-app payment processed (Stripe/Adyen); confirmation email and in-app receipt issued; user receives reminder before pickup window.

	Step 4: Pickup
	User attends partner location within pickup window; presents app; staff hands over surprise bag; user swipes ‘collected’ in-app to confirm transaction completion.

	Step 5: Rating
	User prompted to rate the partner experience and the bag value; ratings feed into the partner’s in-app reputation score visible to subsequent users.

	Step 6: Impact Reporting
	Aggregate ‘meals saved’, CO₂ avoided, and litres of water conserved are tallied at user-level and partner-level dashboards, reinforcing the impact narrative.


Source: Author’s analysis adapted from Too Good To Go (2026); Too Good To Go ApS (2025) user guidance.
TGTG ApS Revenue Trajectory (DKK Millions)
Revenue (DKK M)	
2019	2020	2021	2022	2023	2024	2025e	140	210	345	430	545	725	870	
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