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About the Weekly Briefing Report 

 

I write the Weekly Briefing Report to provide an immediate view of the market. My premium 

service (which additionally includes Monthly and Quarterly Briefing Reports) provides a more in-

depth view. I offer a choice of monthly and annual subscriptions, learn more and subscribe here. 

 

I value your feedback and I would particularly appreciate your thoughts on the topics you would 

like me to add to my coverage – contact me at peter@peterbackmanfs.com 

 

My insight 

 

Search for ‘millennials’ in Google Trends and you’ll find their numbers have fallen by three quarters 

over the last five years. Where have they gone? Have they slunk off into the night? 

 

‘Millennials’, people born in the years leading up to the turn of the century, are as much a 

collection of ideas as a description of an age cohort. The ideas are many and varied but they 

appear to be, broadly, a combination of several ideas centred around three themes. The first is 

that millennials are believed to be extremely competent with IT - especially social media. And 

their competence is often defined in relative terms against the competence of their elders, 

especially their parents who are alternately amazed and shocked with what millennials can do 

with their mobile devices and their computers. The second theme associated with millennials is a 

concern over issues such as sustainability and human rights. And finally, there is the millennials’ 

reported desire for ‘experience’ – doing something, rather than having something. 

 

If millennials have gone, these three themes definitely haven’t. Nowadays grandparents Zoom 

and WhatsApp with abandon. Sustainability is what all large companies do nowadays (or claim to 

do in the ESG section of their annual reports). Carbon neutrality is mainstream for consumers (an 

example: rising demand for electric vehicles), and in political circles (an example: investment in 

renewables). And we are all into ‘experiences’ – after all, it’s cheaper having fun with friends than 

buying something. A small example of this is provided by JD Wetherspoon’s pubs that play music, 

their Like for Like sales grow 3.4% in the first quarter of this year – the rest of the company’s Like for 

Like figures fell -2.6%. Perhaps there really is something in having an ‘experience’. 

 

So millennial ‘themes’ have become mainstream.  

 

No doubt covid played its part in bringing that about. However, the original millennial is now 

about forty years old, possibly with children of his or her own. Their kids – Gen Z - are even more 

technically competent (and they only use mobile devices – computers are so old hat) and, I 

strongly suspect, their world views are being formed by the uncertain world we live in.  

 

But in the meantime, millennials are still with us. It’s just that most of us now share their capabilities 

and concerns. Today, I am a millennial!  

 

And as for tomorrow: will inflation, war, fear of infection and today’s other current ills, turn the new 

generation into cynics? or aggressors? or …? What will we become tomorrow?  
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The numbers 

 
At the end of last month Amazon published results that gave me pause for thought. The company 

made a loss in the first quarter of this year – the first time the company has done this since 2015. 

But that’s only part of the story. 

 

Also last month, the ONS revealed some figures which show (on an indexed basis) how ‘non-store’ 

retail sales fell in February by -6.9% and in March by -7.9%. Now, ‘non-store’ is a measure of several 

things but, crucially, it includes online sales. So my first question is: how much of this fall over the 

past two months is a reflection of 

weakness in online sales? 

 

My second question is: how much 

of this gives a read across to 

restaurant delivery?  

 

Well, judging by the positive 

growth noises from the restaurant 

delivery sector, not a lot. But 

pause and consider what Just Eat 

Takeaway revealed in its quarterly 

results published last month: orders 

in the first quarter of 2022 were up 

only a smidgen in the UK from 67.3 

million orders in Q1 2021 to 67.6 

million in the latest quarter (and 

globally, orders were actually 

down -1% over the same period). 

So perhaps things are not totally rosy in the restaurant delivery sector. 

 

But being realistic and accepting that restaurant delivery is not in crisis, my next question is what 

happens if numbers like those I’ve just quoted, become endemic? For the answer, you can look 

across to Netflix. Their Q1 2022 figures, also released in April, showed a fall in subscriber numbers – 

the first time this has happened for ten years – amounting to 200,000 fewer subscribers than in the 

previous quarter at the end of 2021. 

 

That can’t be comfortable for management. But of more moment, and of more significance for 

the conclusions that I want to draw, is that it was also uncomfortable for investors who marked 

down the value of Netflix stock by 35%. 

 

Will this downgrade be repeated in the restaurant delivery sector? I’d say, most definitely, yes. 

Admittedly, it may not happen soon. Maybe one day investors in restaurant delivery will get 

around to deciding that their shares are worth significantly less than they used to be because the 

promise of future profits and growth looks shaky. And then what will they do? Will they pull out, 

leaving unprofitable delivery companies struggling to raise the mountains of cash they need to 

fund their marketing? And if so, then what? 

 

As I say, Amazon’s results gave me pause for thought – and maybe there’s something in it? 

 

The rest of this Weekly Briefing Report contains a headline summary of activity over the last week: 
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News in the past week 

 
Financial & Legal 

 

• WHO figures show Britons consume 8.1 grams of salt per day – 9th lowest of 33 

European countries surveyed  

• WHO figures show 26.9% of Britons are obese – 4th highest of 50 European countries 

surveyed  

• Government puts planned legislation on tipping on to the back burner 

 

Retailers 

 

• Retail vacancy rate in Great Britain in the first quarter of 2022 was 14.11% - 0.3% lower 

than last quarter 2021  

 

Restaurants 

 

• Hawksmoor ends home meal kit service launched in 2020 

 

QSR 

 

• KFC UK system sales increased 7% in the first three months of 2022 

• Domino’s Pizza Group LfL system sales in the first three months of 2022 rose 3.9% 

excluding VAT, fell -1.5% including VAT  

 

Pubs 

 

• JD Wetherspoon LfL sales fell -1.6% in the six weeks from mid-March 

 

Hotels 

 

• Travelodge revenue grew 96.8% in calendar 2021 

 

Leisure 

 

• International air passenger numbers grew 76% in March versus 2022; fell -41% vs 2019 

 

Suppliers 

 

• AB InBev sales grew 11.1% in the first three months of 2022 

 

Around the World 

 

• Starbucks global revenue rose 13.4% in the first three months of 2022 versus 2021 

• KFC global system sales increased 3% in the first three months of 2022 

• Pizza Hut European system sales increased 28% in the first three months of 2022 

• Papa John’s International same store sales rose 1.9% in the first three months of 2022 

• Shake Shack sales grew 31% in the first three months of 2022 

• International Hotel Group system sales grew 4.9% in the first three months of 2022 
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Around the World Delivery 

 

• Uber delivery revenue increased 28.3% in the first quarter of 2022 

• DoorDash revenue increase 35.2% in the first quarter of 2022 

• Delivery Hero revenue increased 54.3% in the first quarter of 2022 

 

 

 

 

 

 

Delivery Offers in the week 

 

• Deliveroo: Hey, get £10 off your next order 

• Deliveroo: Get Free Delivery on your next order 

• Deliveroo: Get up to 25% off bank holiday Meal Deals 

• UberEats: 50% off your weekend shop 

• UberEats: Buy One, Get One Free from selected restaurants 

• UberEats: 50% off Bank Holiday food and wine 

 

 

 

 

 

 

 


