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Executive Summary
Overview
Staplect is an insect-based food company that aims to make insects a staple for humanity
worldwide, and our mission is to become the world’s leading producer of an affordable and
sustainable protein source from insects. Our initial target customers are millennial bodybuilders
and athletes who look for a cheaper and superior source of high protein foods.
Business Concept
Thailand is the 7th silk exporter1 in Asia, and in the silk manufacturing process, mulberry silkworm
pupae are a major waste by-product. For every kilogram of raw silk produced, 8 kilograms of
pupae are left behind, totaling up to a tremendous amount of 5,600,000 kilograms2 in Thailand
annually. This number is expected to rise even more due to the rising demand of silk3.
Market Opportunity
We plan to leverage on this domestic waste and utilize them as an alternative protein for
conventional whey protein which is made from whey, an expensive imported by-product from the
manufacture of cheese. As such, we will be able to obtain a low raw material cost to manufacture
our protein powder and other pupae-based products. In Thailand, the protein powder market has
a current value of USD 16.3 million4.
Financial Performance
Based on our financial projection, in the first year, our revenue will be
We will start generating profit in the second year and our revenue will increase
considerably in the third year once we establish our own factory, expand our markets and start
exporting.
‘Ask’ & ‘Offer’
Staplect is seeking funding of
These funds will be used to get our startup running during
our first 5 years and will be used mainly to manage our working capital, to conduct our R&D, and
to reinforce our marketing and sales efforts as we scale up.
1

Thailand Board of Investment www.boi.go.th/upload/content/Textile_industry_24012018_47831_5ae68da76c7f2.pdf
International Sericultural Commission www.inserco.org/en/statistics
3
Marketsandmarkets www.marketsandmarkets.com/Market-Reports/silk-market-110379892.html
4
Mordorintelligence www.mordorintelligence.com/industry-reports/sports-nutrition-market
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1. Opportunity
Currently, only a small portion of these pupae are utilized: consumed in local households,
fried by street vendors, and packaged as chips. Due to the stigma of insects consumption, it is
difficult for people to accept them as a staple food, like rice and meat. However, in Thailand,
insects have been a part of people’s diet for a long time that the people’s resistance to the insects
is relatively low compared to other countries. We see these as an opportunity and leverage on it
to formulate our product, bringing this waste to value.
2. Product
2.1 The Protein Powder
To overcome the negative perception, we will process the pupae into a powder form, extract
the protein content from it, and use the pupae protein to formulate our protein powder. This way,
pupae will be made more appealing and accessible to customers while containing a high level of
nutritional value.
Our product will also be much more affordable than other substitutes as we can obtain our
raw material at a very low price from silk-producing companies. Furthermore, we will increase
our revenue by selling the by-products from our extraction process: lipids and chitosan.
2.2 Validation of Solution
The EFSA reports that the health risk of insect consumption to humans all depends on the
way the insects are being reared and processed5. We will control the whole manufacturing by
choosing our suppliers and partners from the FDA-approved companies only so that our protein
will be safe to consume. On top of that, the pupae are very nutritious as shown below.
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Nutritional
Component

Silkworm pupae
(Bombyx Mori)

Protein

55.6 %

Its protein contains a high content of all essential amino
acids that satisfy the FAO/WHO/UNU requirements6.

Lipids

33.2 %

Approximately 70% of the lipids are good unsaturated ones,
such as omega-6 and omega-34.

Chitosan

8.9 %

It is a type of fiber that can be used to treat high cholesterol7.

Description

EFSA www.efsa.europa.eu/en/press/news/151008a
Jstage www.jstage.jst.go.jp/article/jnsv/56/6/56_6_446/_pdf/-char/en
7
Palavi www.semanticscholar.org/paper/Short-Communication-AMOUNT-OF-CHITIN%2C-CHITOSAN-ANDPallavi/2e6880f0130991c8bb60810c4c9c8dfa42859584/figure/0
6
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2.3 Our Winning Propositions
We have three winning propositions: worth the value, green and localized. By using the
waste by-product from the silk industry, not only will our product be very affordable, but it will
create a greener environment as well. We support the local farmers via our suppliers by purchasing
our raw materials from them.
2.4 Target Customers
There are three main characteristics of our target customers: bodybuilders and athletes
who are 17-35 years old and are in the working class to upper-middle class.
We target this group because they usually focus on achieving a sufficient amount of daily
protein intake. Hence, they barely mind about what it is made of. Due to the fact that they are still
young and tend to earn low to average income compared to the middle-aged group, they are usually
on a budget. Therefore, they are very likely to opt for the alternative that provides them better
value for money.
This makes our first target customers the easiest to penetrate. Once our product becomes
more popularized, customers from other target groups will implicitly perceive our product as an
interesting option. This is the first crucial step in helping us reach our ultimate goal to make insects
a staple food for humanity worldwide.
2.5 Our Plan
Currently, we are in the R&D stage of our development process. After our product launch,
we plan to rely on B2C model via both online and offline sales channels first. Once our product
becomes more well known, we will adopt B2B2C and B2B business models by supplying our
purified protein extract to other companies. We will also export our protein powder to Europe,
starting at Belgium first.
In the fifth year, we will begin the R&D process on potential pupae-based products — such
as protein supplements, ready-to-drink protein shakes, and baked goods — and we will launch
those products into the market in the future. We also plan to export to more potential countries and
go global.
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3. Organizational Plan
3.1 Organizational Structure

3.2 Key Personnel
We are a team of four co-founders who specialize in both scientific and business fields
which are both crucial to the success of our startup. With our team members’ experiences and
connection in food-related and advertising industries, we are capable of launching our product into
the market and managing the company effectively. Together with the help from our advisors, our
company is highly feasible and viable.
Board of Advisors
Name

Description and Expertise

7

Apart from this diverse group of renowned professors, our team also has full support from
the Faculty of Science, Chulalongkorn University, in which they will provide the laboratory and
food specialists to help us conduct our R&D.
4. Marketing Plan
4.1 Market Analysis
4.1.1 Sports Protein Powder Market
The sports protein powder market size is currently valued at USD 17 billion worldwide8.
The global market is also estimated to grow at a CAGR of 8.9% from 2020 to 20279. In Thailand,
the protein powder market has a current value of USD 16.3 million. In addition, the market value
is projected to reach USD 17.9 million in 202510 due to the increasing adoption of a healthy
lifestyle among casual dieters, bodybuilders, and athletes.
4.1.2 Edible Insects Market
The global edible insects market is expected to grow at a CAGR of 26.5% from 2020 to
2027 and reach USD 4.63 billion by 202711. In Thailand, this market value is estimated to be worth
at USD 56.8 million by 2023, supported by a CAGR of 18.6% during 2018 to 2023. Moreover, the
market in Belgium is forecasted to grow at a CAGR of 16.4% from 2020 to 2023, reaching USD
17 million by 202312. These forecasts of expanding edible insect market are mainly driven by a
rising concern of growing greenhouse gas emissions from livestock and farming13.
4.2 Market Needs
As per our survey14, 89.4% of our prospects have stated that the prices of existing protein
powder products in Thailand are too expensive, and 72.5% of which are willing to try our product
if it is high-quality, tasty, and affordable regardless of the fact that it is made from pupae.
4.3 Competitors Analysis
Currently, there are several types of protein powder in the sports protein market: whey,
plant, and other insects. Of all types, our key competitor is the whey-based one due to it being
the most popular protein powder in the market. As for the Thai market, the average price of our
competitors are higher than ours by 32% because of their high import expenditure. By the next
five years, we aim to gain a market share of
8

Researchdive www.researchdive.com/covid-19-insights/198/sports-nutrition-and-supplements-market
Grandviewresearch www.grandviewresearch.com/industry-analysis/sports-nutrition-market
10
Mordorintelligence www.mordorintelligence.com/industry-reports/sports-nutrition-market
11
Meticulous www.meticulousresearch.com/product/edible-insects-market-5156
12
Researchandmarkets www.researchandmarkets.com/reports/4650675/belgium-edible-insect-and-insect-protein-market
13
APNews www.apnews.com/press-release/pr-wiredrelease/455489d3d2aa60e1317d4e412b5b5373
14
SurveyMonkey www.surveymonkey.com/r/B3SLD58
9
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4.4 Marketing Mix
4.4.1 Product
Staplect is a protein powder, which comes in three sizes: a
box with ten 30g-sachets, a 3-lb tub, and a 5-lb tub. It contains 25g of
protein per a serving of 30g and also comes with three flavors:
chocolate, coffee, and cookies & cream.
4.4.2 Price
The prices of the sachet box, the 3-lb tub, and the 5-lb tub are priced at
Our price is lower than the average market price by

Our strategy is to be a

cost-competitive protein alternative so that it remains more attractive and worth the value to our
target customers which will allow us obtain our target market share more easily.
4.4.3 Place
We will sell our products directly to the customers mainly via online channels — including
our official website, Lazada, and Shopee — and offline channels — including the leading
supermarkets, health care, and fitness chains, such as Tops Market, Watsons, and Fitness First.
4.4.4 Promotion
We position our brand as an affordable yet superior protein powder. To ensure brand
consistency, minimalist packaging will be used to represent the value-for-money concept of our
product. We will overcome people’s resisting perception by informing them that insects have been
long consumed by people and that they are currently consumed by 2,500 million people all over
the world15. Thus, eating insects is totally safe and clean. As for Thailand, the use of famous people
for brand endorsement is highly effective. Therefore, we plan to use both influencers and KOLs
marketing to build brand awareness and trust to our prospects during the initial phase since our
product is quite novel to the market.
4.5 Future Plan
To expand our revenue channels, we plan to partner and sell purified our protein extract
B2B2C and B2B to other food-related businesses that require protein in their recipe.
Market
B2B2C
B2B
15

FAO www.fao.org/edible-insects/84962/en/

Potential companies
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5. Operational Plan
5.1 Our Supply
Our main suppliers are

Thailand’s leading

silk producers who employ local farmers to farm silkworms for them. They have agreed to provide
us with their raw pupae for a price as low as
5.2 Protein Extraction
There are 6 main steps involved in improving the organoleptic properties of the fresh pupae
as shown in the diagram.

After we studied in depth about the process, we have decided to work with two OEMs
named

in which each OEM

will supervise different steps of the process. As shown above, our by-products will be lipids and
chitosan, and they are valuable as they can be sold.
5.3 Production and Processing Operation
After we obtain the protein extract, we will develop our formula of protein powder with
the Food Technology Department of Chulalongkorn University, which will take around 3 months.
Once we acquire the formulation, we will mass produce with multiple OEMs to reduce the risk of
our formula being stolen. In the third year, we plan to establish our own factory so that we can
control the whole production line.
To ensure the safety of our product, we will have the FDA approve our manufacturing
process and protein powder. Concurrently, we will conduct R&D on our extraction process to
obtain a more purified protein extract as we begin to expand to the B2B2C and B2B markets.
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6. Sustainability
6.1 Economic (Profit)
We will sell our by-products to expand our revenue stream. The lipids can be used as a
food supplement17 while the chitosan can be used in producing cosmetics18. This way, we make
profit from
We will also form exclusive partnerships with
to ensure a smooth supply chain. Furthermore, with a rising demand of silk, pupae are
expected to be left behind even more each year, ensuring us that our supplies will not be exhausted.
6.2 Environmental (Planet)
We will be able to decrease waste by up to 3,615,000 kilograms in the first 5 years. As we
use insects instead of traditional livestock for our main protein source, we could lower the emission
of methane by up to 80 times19. Our land and water usage would also be saved as shown in the
table below20.
To produce 1 kg

Beef

Insects (silkworm pupae)

Earth’s Profits in 5 years

Water Usage

22,000 𝐿

1𝐿

Save 79.5 billion 𝐿 of water

Land Usage

100 𝑚2

7 𝑚2

336 million 𝑚2 less land needed

6.3 Social (People)
We can increase the income of over 12,000 local farmers21 and stabilize their income by
continually purchasing our supplies from them at a fair price. Moreover, we plan to channel our
product as a protein supplement for the malnourished in the charity programs by WFP and FAO.
7. Financial Plan
7.1 Sources and Uses of Funds
Our initial fund of

will be obtained entirely from inventors to support our

startup and its incurred expenses. This will be used for our

, our

working capital in the first 3 years when cash flow is still limited, our R&D on protein extraction
process, and our factory establishment and machine acquisition as shown in Appendix A.

17

Sciencedirect www.sciencedirect.com/topics/chemistry/omega-3-fatty-acid
NCBI www.ncbi.nlm.nih.gov/pmc/articles/PMC6627199/
19
Scidev www.scidev.net/global/news/eating-insects-could-cut-greenhouse-gas-emissions/
20
Dossey, Aaron. Insects as Sustainable Food Ingredients. Elsevier, 2016.
21
Chul Thai Silk Co.,Ltd. www.chulthaisilk.com/aboutus
Jim Thompson www.jimthompsonfarm.com/en/about-en/
18
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7.2 Underlying Assumptions
Assumptions

Expected

Pessimistic

CAGR of the global protein supplements market
Market share in the fifth year
B2B / B2B2C sales
Ability to export
Our five-year revenue, expense, and net profit / (loss) projection is shown below and
more details can be found in Appendix B.

Expected Projection

Pessimistic Projection

7.3 Summary of Financial Results
Initial outlay

2022

2023

2024

2025

2026

FCF
Based on our income statement, statement of financial position and statement of cash flow,
our financial results are as follows:
● Net Present Value (NPV) for 5 years is

. Since it is greater than 0,

our company is suitable for investment.
● Internal Rate of Return (IRR) is
(WACC) of

, which is higher than the discount rate

.

● Payback Period (PB) is

.
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8. Appendices
Appendix A : Statement of Cash Flow

Appendix B : Income Statement

