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Executive Summary

Verdant is a Manchester-based direct-to-consumer brand selling concentrated cleaning refills and
reusable aluminium bottles by subscription. Twelve months in, it has reached £90K trailing
revenue from roughly 1,400 subscribers paying an average of £14 a month, with 62% of revenue
recurring. The founder's hypothesis is that a premium, design-led position is more defensible than
competing on price, and that the aluminium hardware anchors customers into the subscription.
This report was commissioned to pressure-test that hypothesis. The short answer: the market
timing is genuinely favourable, but the specific moat Verdant claims is weaker than the early

traction suggests.

Key findings

The category is large and growing. UK home care is worth roughly £5bn a year, and the sustainable
segment within it, around £750m, is expanding at mid-teens to 22% annually against low single
digits for the conventional core"*3. Three forces make now a sensible moment to be in this space.
UK Packaging Extended Producer Responsibility, phased from 01/01/2025, raises the cost of selling
water-heavy single-use plastic and tilts economics towards refill and concentrate formats*. CMA
green-claims enforcement rewards verifiable plastic reduction over vague messaging®. And a
quantified sustainability premium of around 9.7% validates premium positioning in principle for

the affluent buyer Verdant targets®.

The difficulty is that these tailwinds lift every player, including the better-funded incumbents most
able to exploit them. The concentrated-refill-plus-reusable-bottle mechanic is now table stakes
rather than a differentiator, as Tesco, Sainsbury's, Ecover and Unilever roll out refill and
concentrate formats’. Smol already owns the design-led DTC lane with roughly £43m raised,
against Verdant's three-person team and £90K revenue®. The willingness-to-pay premium is thin
and shrinking under cost-of-living pressure, with around 40% of shoppers switching home care on
price and only 18% putting sustainability first®'°. Verdant charges a multiple of supermarket own-

brand refills, not a single-digit uplift.

Two findings cut to the heart of the defensibility question. First, monthly churn of around 4%,
roughly 38% annualised, is high for a proposition built on hardware lock-in, which suggests the
aluminium bottle anchors customers far less firmly than assumed. Second, the entire growth thesis
rests on scaling paid acquisition that has never been tested, against rivals who can bid up the same
Instagram and TikTok audiences. With £14 monthly ARPU and heavy aluminium fulfilment, the

margin headroom for paid acquisition is unproven and possibly negative.

Market opportunity and competitive position

The honest planning figure is the bottom-up reachable pool of roughly £90m, not the £750m
serviceable market, since the latter counts the price-led majority Verdant cannot profitably serve.

Realistic near-term obtainable revenue sits in the £1m to £5m range; the headline £22.5m is a low-



confidence multi-year ceiling, contingent on paid scaling and niche dominance that are not yet
evidenced. Verdant's competitive position is precise but exposed: a tightly defined, demonstrably
converting persona spending around £168 a year, set against four of six entry barriers that favour
larger incumbents and a switching-cost barrier the churn data contradicts. The one genuine
opening is brand, design and lifestyle value that grocery refill stations structurally cannot deliver,

though even that lane is already occupied by funded rivals.

Principal risks

Three of the most severe risks are rated high on both likelihood and impact, and they compound:
copyable design removes pricing power, a thin premium makes paid acquisition hard to justify, and
weak switching costs raise the retention spend needed to offset churn. Add the threat of
supermarkets commoditising refills at mass-market prices, and the structural picture is demanding
for a sub-scale, under-capitalised challenger. CMA and DMCC fining powers also turn bold
aluminium "eco" claims into a liability rather than a shield, absent an independent lifecycle

assessment.

Recommendation

Do not raise or deploy angel capital until two cheap experiments resolve the load-bearing
assumptions. Run a small paid-acquisition pilot on Meta and TikTok to establish real customer
acquisition cost, payback and contribution-margin lifetime value after full fulfilment. In parallel,
diagnose the 38% annual churn to test directly whether the aluminium hardware reduces it at all.
Both cost a fraction of a funding round and both determine whether the defensibility thesis holds. If
the hardware is not lowering churn and paid economics do not support profitable growth, the
venture is a viable, profitable niche lifestyle business inside the £1m to £5m band rather than a

venture-scale opportunity, a distinction far better settled before the round than after.

Strategically, Verdant should redirect effort away from the attributes it cannot defend and towards
the two barriers it can own: a verifiable environmental claim backed by an independent lifecycle
assessment, doubling as a CMA compliance shield, and deeper lock-in through proprietary refill
formats, range expansion and community mechanics that raise genuine switching costs and wallet

share per subscriber.

Analytical frameworks applied: this report draws on PESTLE analysis (industry overview),
TAM/SAM/SOM market sizing with a bottom-up cross-check, Porter's Five Forces and a BCG-style
growth-share reading (competitive landscape), a structured barriers-to-entry assessment, and

SWOT analysis underpinning the risk evaluation.



Problem Definition

The cleaning products in most British kitchens share a common flaw: they are mostly water,
packaged in single-use plastic, and shipped around the country in heavy bottles that customers
throw away within weeks. Conventional surface sprays and bathroom cleaners are sold as ready-
diluted liquids, which means manufacturers and retailers move water through the supply chain at
considerable cost and carbon expense, then bury the active formulation inside plastic that ends up
in kerbside recycling or landfill. For a household buying several cleaning products a month, the
plastic accumulates quickly and the environmental cost is visible at every bin collection. This
matters most to a specific group. Verdant targets environmentally conscious UK households,
typically women aged 28 to 45 in higher-income urban and suburban areas who already buy organic
or eco products and manage the weekly shop. Roughly 71% of UK women say they try to live more
ethically, against 59% of men, and plastic pollution ranks as a leading environmental concern for
this group™. They feel the friction acutely: they want to cut plastic waste but the mainstream shelf
offers them little beyond recycled-plastic bottles, which still generate waste and still ship water. The
pain is part practical, part values-based. These shoppers increasingly treat home care as an
expression of lifestyle and self-care rather than a chore'?, so a row of identical supermarket trigger
bottles under the sink sits awkwardly with how they want their home to look and what they want it

to represent.

How households currently cope

The coping mechanisms available today are imperfect and fragmented. Some buy plant-based
brands such as Method or Ecover, which reduce guilt through recycled packaging and plant-derived
formulations but do not remove single-use plastic and command a premium without the
convenience of home delivery. Others use value refill brands such as OceanSaver, whose EcoDrops
retail at roughly £1.50 to £2 each and address the plastic problem effectively, but at a mass-market,
function-first positioning that does little for the aesthetic-led shopper'3. A growing number
experiment with supermarket refill stations now being trialled by Tesco, Sainsbury's and Ecover,
which solve the plastic issue at the point of the weekly shop but require the customer to remember,
carry containers and queue at a station®’. None of these options combines genuine plastic
elimination, doorstep convenience, and a product the customer actively wants on display. The cost
of the status quo is both environmental and behavioural. The wider issue is the well-documented
gap between what consumers say and what they do. Around 40% of shoppers switch home-care
brands on price and only about 18% prioritise sustainability over price?, while affordability remains
the single biggest barrier to sustainable action'#. Cost-of-living pressure has made matters worse:
on balance, fewer UK consumers adopted a more sustainable lifestyle in 2024 than in 2023'°. The
result is a population that wants to do the right thing but defaults to convenient, familiar, plastic-
heavy products because the alternatives ask too much in price, effort or compromise. Regulation is
now sharpening the problem for the supply side, which validates the underlying need. UK
Packaging Extended Producer Responsibility, phased from 01/01/2025, shifts the full cost of



packaging waste onto producers and penalises water-heavy single-use plastic formats*. The CMA's
scrutiny of green claims across household essentials raises the bar on what brands can say about
sustainability, exposing vague "eco" messaging to challenge®. These pressures make conventional
formats more expensive to sell and harder to defend, confirming that the demand for verifiable

plastic reduction is structural rather than a passing trend.

Why existing solutions fall short

The concentrated-refill-plus-reusable-bottle mechanic that Verdant uses does solve the core
problem. The difficulty is that it no longer solves it uniquely. Supermarkets, Ecover and
multinationals including Unilever are rolling out refill stations and concentrated formats, which
means the refill concept itself is moving from a point of difference to a baseline expectation’. For
the target customer, this is good news; for Verdant, it narrows the genuine unmet need to a thinner
slice: a household that wants plastic-free cleaning delivered to the door, in a format that looks
considered on the counter, without the effort of remembering to refill at a shop. That slice exists,
and a quantified willingness to pay a sustainability premium of around 9.7% supports it°, but it is
smaller and more contested than the headline "eco-conscious household" framing suggests. Two
implications follow. First, the problem Verdant addresses is real and reinforced by regulation, but
the defensible version of it is narrow: the unmet need is not plastic reduction in the abstract, which
the market is rapidly commoditising, but the combination of convenience, design and verifiable
sustainability for shoppers who will pay for all three. Verdant should define its problem statement
around that specific bundle rather than the broad plastic-waste issue, which larger players are
already addressing at lower prices. Second, because the willingness-to-pay premium is thin and
price sensitivity is rising, the venture should reframe its value to customers around cost-per-use
and the lifestyle benefit rather than headline subscription price, and validate that the target

segment genuinely converts before committing capital to scale.



Industry Overview

Verdant operates in the sustainable end of a UK home care market worth roughly £5bn a year'. The
conventional category grows in low single digits, but the eco and low-waste segment is expanding
much faster, somewhere between 11% and 22% a year depending on how tightly the segment is
drawn®3. That gap between a slow-growing core and a fast-growing fringe is what makes the sector
interesting to investors and threatening to incumbents at the same time. The serviceable
sustainable home-care market sits at around £750m on a top-down basis?, and the structure of
competition within it shapes almost every strategic choice Verdant faces. The market is fragmented
but clearly bifurcated. At one end sit well-funded, design-led direct-to-consumer brands running
subscription or refill models. Smol leads this group with roughly £43m raised, giving it a marketing
budget and product pipeline that no bootstrapped brand can match®. Wild, originally a refillable
deodorant brand, has secured tens of millions in venture funding and is pushing into adjacent home
and personal care with a proven viral social playbook. At the other end sit multinational-owned
premium brands, principally Method and Ecover under SC Johnson, plus Unilever's mainstream
portfolio, all of which carry distribution and trust that a new entrant cannot replicate. Between
these poles runs a long tail of niche refill and zero-waste players: OceanSaver, Splosh, Homethings,
Bower Collective and Bio-D, each differentiating on format, ethics or price”-'3. Verdant enters this
field as one of the smallest players, competing most directly with Smol, Homethings and Bower

Collective on the design-led refill axis.

Political and Legal

Two regulatory shifts reshape the economics of the category, and both were covered in the problem
definition: UK Packaging Extended Producer Responsibility, phased from 01/01/2025, and the
CMA's scrutiny of green claims in household essentials*>. The point worth drawing out here is how
unevenly they land. EPR raises the cost of selling water-heavy single-use plastic, which structurally
favours concentrate and refill formats over conventional bottled liquids. That helps Verdant relative
to a legacy spray-in-a-bottle competitor. It does nothing to protect Verdant from Smol, Ecover or a
supermarket refill line, all of which sit on the right side of the same rule. The CMA dimension cuts
both ways. Verifiable, hardware-based plastic reduction is easier to defend than a vague recycled-
content claim, which gives genuine refill brands a credibility edge. But the DMCC Act 2024 gives
the CMA direct fining powers, and a small brand making bold "plastic-free" or "better than plastic"
claims about aluminium hardware carries real exposure if it cannot substantiate them. Aluminium
is energy-intensive to produce, and its lifecycle case depends on bottles being reused enough times
to clear the break-even point. A multinational has a sustainability legal team to manage this; a
three-person team does not. For Verdant, the practical reading is that green-claims enforcement is
a moat only if backed by an independent lifecycle assessment, and a liability without one. For any
later EU move, the Ecodesign for Sustainable Products Regulation adds a further compliance layer

that favours durable, refillable design but raises the cost of entry'>.



Economic

The cost-of-living squeeze has reshaped buying behaviour in ways that bear directly on a premium
proposition. Fewer UK consumers adopted a more sustainable lifestyle in 2024 than in 2023, and
affordability is now the single biggest barrier to sustainable action'®'4. The quantified willingness to
pay a sustainability premium sits at around 9.7%°, which validates premium positioning in
principle but sets a ceiling on it. The gap matters because Verdant does not charge a 9.7% premium
over the mass market. At £14 a month for a subscription, it charges a multiple of supermarket-shelf
refills such as OceanSaver's EcoDrops at £1.50 to £2 each'3. The premium niche is genuine, but it is
narrow, and it is the most heavily contested part of the market. Acquisition economics sit beneath
all of this. Verdant's £90K trailing revenue comes entirely from organic social. Scaling through paid
channels on Meta and TikTok is unproven, and Smol's funding lets it bid up the same audiences,
inflating the cost Verdant would pay to acquire each customer. With £14 monthly revenue per
subscriber and around 4% monthly churn, the contribution-margin headroom for paid acquisition

is thin before fulfilment and the cost of giving away aluminium hardware are even counted.

Social

The behavioural backdrop is more favourable. Roughly 71% of UK women say they try to live more
ethically, against 59% of men, and this group treats home care increasingly as an extension of self-
care rather than a chore''?. That reframing supports a counter-top, design-led product in a way
that a commodity refill at a supermarket station cannot match emotionally. It is the clearest source
of genuine differentiation in the category, because aesthetic and lifestyle value is the one attribute
that retailers structurally struggle to deliver on shelf. The caution, well established in the consumer
research, is the persistent gap between stated intent and actual purchasing: around 40% of
shoppers switch home-care brands on price and only about 18% put sustainability first®. Verdant's
target customer is drawn from the minority who do convert, which makes precise segmentation

more important than category-wide enthusiasm.

Technological

The defining structural shift is that the concentrated-refill-plus-reusable-bottle mechanic has
moved from a point of difference to a baseline expectation. Supermarkets including Tesco and
Sainsbury's are trialling in-store refill stations, Ecover operates an established refill network, and
Unilever is rolling out concentrated and refillable formats across its portfolio”. The technology that
once defined a refill brand is now widely available, which has two consequences. Category education
is largely paid for by others, lowering the cost of explaining the concept to a new customer. At the
same time, the refill format can no longer carry defensibility on its own. That burden shifts onto
brand, design, formulation and any genuine switching cost the hardware creates, and the early

churn data raises a real question about how much lock-in the aluminium bottle actually delivers.



Environmental

The environmental case is the reason the category exists and the reason regulation is tightening,
points already set out in the problem definition. The structural takeaway for the industry is that
environmental performance is becoming a measurable, audited attribute rather than a marketing
position. Brands that can prove plastic reduction and a credible lifecycle footprint will hold an
advantage as both regulators and informed consumers demand evidence. For an aluminium-based
brand, this is double-edged: the material's high production footprint means the environmental

claim is only as strong as the reuse rate behind it.

Implications

Two conclusions follow for Verdant. First, the timing is genuinely good for the category, but the
tailwinds of EPR, green-claims enforcement, refill normalisation and a quantified premium benefit
every player, including the better-funded incumbents most able to exploit them. The favourable
"why now" does not, on its own, create a defensible position. Second, with the refill mechanic
commoditised and design easily copied, the only durable sources of advantage are a verifiable
environmental claim backed by a lifecycle assessment, deeper switching costs than the current
hardware appears to create, and proven paid-acquisition economics. The venture should treat the
design-as-moat thesis as unproven and prioritise a churn diagnosis and a small paid-acquisition
pilot before committing angel capital, since both directly test whether the premium niche can be

defended rather than merely entered.



Market Sizing

The numbers behind Verdant's opportunity were introduced in the industry overview; this section
sets out how they are derived, tests them from two directions, and translates them into a realistic
revenue ceiling. The headline figures are a total UK home care market of roughly £5bn, a
serviceable sustainable segment of around £750m, and an obtainable share that the data supports
at between £1m and £5m in the near term, rising towards a low-confidence ceiling of about £22.5m

over several years.

Top-down: from the £5bn market to a serviceable segment

The starting pool is the total UK home care and household cleaning market, estimated at
approximately £5bn a year®'°. This is the broadest definition: every cleaning product bought by
every UK household, conventional and sustainable alike. It is the right ceiling for the category but a
poor guide to what Verdant can sell, because the overwhelming majority of that spend goes on

mainstream bottled products bought on price.

The sustainable slice is the relevant figure. Eco and low-waste home care products account for
roughly 10% to 15% of the total market, and they grow far faster than the conventional core,
somewhere between 11% and 22% a year depending on how narrowly the segment is drawn>3.
Applying the upper end of that share range, 15%, to the £5bn base gives a serviceable addressable
market of about £750m3. This covers eco, refill and plastic-reducing home care products that align
with Verdant's proposition and target customer. We hold this at medium confidence: no published
figure isolates UK-only sustainable home care, so the £750m rests on applying global segment-
share and growth data to the UK market, which introduces real uncertainty.

The SAM is not the same as Verdant's reachable market

One caution applies before any share is taken. The £750m SAM counts all buyers of sustainable
home care, including the price-led majority who buy supermarket own-brand refills at £1.50 to £2 a
unit’3. Verdant competes for a narrower group: affluent, design-conscious shoppers willing to pay a
sustained premium subscription. That is a fraction of the SAM, and it is the most heavily contested
fraction, where Smol, Wild, Method and Bower Collective already compete. The bottom-up

approach below sizes that reachable group directly.

Bottom-up: building from households to spend

The bottom-up method starts with UK households and narrows to those Verdant can realistically

serve. The steps are deliberately conservative at each stage.

 The UK has roughly 28 million households'”.

« Verdant's core target, higher-income eco-conscious households managed by women aged 28 to

45, is estimated at around 10% of the total, or about 2.8 million households.
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« Of those, an estimated 40% actively buy premium eco home care rather than occasional or
value eco products, giving roughly 1.12 million reachable households.

« Average annual spend on premium sustainable home care, across sprays, refills and adjacent

products, is taken at about £80 per household.

Multiplying 1.12 million households by £80 gives a reachable spend pool of approximately £gom.
This sits comfortably between the £750m SAM and the obtainable share below, which confirms the
two methods are consistent at the order-of-magnitude level. The £80 annual figure broadly matches
Verdant's own data: 1,400 subscribers paying an average of £14 a month equates to roughly £168 a
year, so the £80 assumption is conservative against actual subscriber behaviour and sensible as a

category-wide average that includes lighter buyers.

Obtainable share: the SOM

The market sizing model puts Verdant's plausible share at around 3% of the £750m SAM over
several years, which gives a SOM of approximately £22.5m. We flag this as low confidence and treat
it as an optimistic multi-year ceiling rather than a forecast. It assumes successful paid-acquisition
scaling and a dominant position within the premium niche, neither of which is yet evidenced. The
realistic near-term obtainable revenue, in years one and two, is materially lower, in the £1m to £5m
range. Against £90K of current trailing revenue, even the lower bound implies an order-of-
magnitude increase, which depends entirely on paid acquisition working at a cost that the unit

economics can bear.

Read against the £9om reachable pool, the £22.5m ceiling implies capturing roughly a quarter of
Verdant's tightly defined core segment over time. That is an aggressive share for a single brand in a

fragmented market with better-funded rivals, which is the main reason it should be held lightly.
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Summary of figures

Measure Confidence

TAM: total UK home care Total household cleaning spend, all .
£5bn 116 Medium
market products®
SAM: UK sustainable home ~15% eco share applied to the £5bn )
£750m Medium
care TAMS3
Reachable pool (bottom-up 1.12m core households x
~£90m " Low
cross-check) ~£80/year'’
. - ~3% of the £750m SAM over
SOM: multi-year ceiling ~£22.5m 8 Low
several years'
SOM: realistic near term (years Early-stage capture before proven
£im—-£5m . . Low
1-2) paid scaling

What the sizing implies

The category is large enough and growing fast enough to support a profitable premium niche
business. The bottom-up reachable pool of around £90m, not the £750m SAM, is the figure
Verdant should plan against, because it reflects the customers who will actually pay a premium
subscription rather than the wider population who buy eco only when it is cheap. On that basis the
near-term £1m to £5m range is the honest planning target; the £22.5m ceiling should be presented
to angels as a contingent upside, not a base case, and only after paid-acquisition economics and a
churn diagnosis confirm the niche can be defended.

The practical recommendation follows directly from the gap between current revenue and even the
lower SOM bound. Closing that gap rests entirely on paid acquisition that has never been tested.
Before raising or deploying capital, Verdant should run small paid pilots to establish a real
customer acquisition cost and payback period, and model contribution-margin lifetime value after
the full cost of fulfilment and aluminium hardware. If those numbers do not support profitable paid
growth, the obtainable market is the lower end of the range and the business is a niche lifestyle
brand rather than a venture-scale opportunity, a distinction worth settling before the angel round,

not after.
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Target Customer

The earlier sections established who broadly buys sustainable home care; this section sharpens that
into a working persona Verdant can plan campaigns and product decisions around. The intake data
and the bottom-up sizing both point to the same person: not the wide pool of "eco-conscious"
households, but the narrower group of roughly 1.12 million premium-paying households that form

Verdant's genuine reachable market.

The core persona

Picture a woman aged 32 to 42, living in a higher-income urban or suburban household, likely
London, Manchester, Bristol, Edinburgh or the commuter belts around them. She manages the
household shop, either alone or as the lead decision-maker, and her purchasing already skews
towards organic food, natural personal care and brands with a visible ethical position. She is part of
the 71% of UK women who say they try to live more ethically, and plastic pollution sits near the top
of her environmental concerns'. Crucially, she belongs to the minority who convert intent into
spend: only about 18% of consumers put sustainability ahead of price, and she is one of them?.

Her relationship with cleaning products is not purely functional. She treats the home, and
increasingly the act of cleaning it, as an extension of how she wants to live and how her space looks
and feels'. A considered aluminium bottle on the kitchen counter reads to her as a small statement
of values and taste, where a cluster of supermarket trigger bottles under the sink reads as clutter
and compromise. This is the emotional territory Verdant occupies, and it is the one attribute that a

supermarket refill station structurally cannot deliver.

Buying behaviour

She buys on a blend of values, aesthetics and convenience, in that order, but only up to a price
ceiling. Her current solutions are fragmented: a plant-based brand from the supermarket, the
occasional refill experiment, perhaps a subscription she has tried and lapsed. She responds to brand
storytelling and design far more than to price promotions, and she discovers products through
people and accounts she already follows rather than through search or shelf browsing. Verdant's
existing book of 1,400 subscribers, acquired almost entirely through organic Instagram and TikTok,

confirms this discovery pattern in practice.

Two behavioural facts from Verdant's own data define the relationship. The average subscriber pays
£14 a month, equating to roughly £168 a year, well above the £80 category-wide average used in the
market sizing. That tells us the customers who do convert spend at the upper end. The second fact is
less comfortable: monthly churn runs at around 4%, roughly 38% annualised. For a proposition
built on hardware switching costs, that is high, and it suggests the aluminium bottle anchors the
customer less firmly than the founder's hypothesis assumes. The persona, then, is engaged and

willing to pay, but not yet locked in.
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Pain points

The frustrations that bring this customer to Verdant are consistent and were set out in the problem
definition: she wants to cut plastic waste, she dislikes shipping water around the country, and she
finds the mainstream shelf offers little beyond recycled-plastic bottles. Three further tensions shape

her behaviour once she is a customer.

« Effort versus principle. She wants the plastic-free outcome without the friction of
remembering to carry containers to a refill station during the weekly shop. Doorstep delivery

solves this, which is why a DTC subscription appeals where a supermarket station does not.

« Value justification. She is willing to pay a premium but not a blank cheque. Faced with
OceanSaver refills at £1.50 to £2 a unit on a supermarket shelf'3, she needs Verdant to justify a
materially higher price through design, formulation quality and a credible environmental story,
not just packaging.

« Subscription fatigue. She is already managing several recurring payments and is quick to
cancel anything that feels like dead weight. A subscription she cannot easily pause or flex

becomes a reason to leave, which likely contributes to the churn figure.

Willingness to pay

This is where the persona must be handled honestly. The quantified sustainability premium across
consumers sits at around 9.7%°, yet Verdant charges a multiple of supermarket own-brand, not a
single-digit uplift. The reconciliation is that Verdant's customer is not the average consumer; she is
the self-selecting top of the willingness-to-pay distribution, for whom design and lifestyle value
justify a price that the average shopper would reject outright. That segment is real and
demonstrably converting at £168 a year, but it is thin and shrinking at the margins as cost-of-living
pressure tempers eco spending'®'4. The implication is that Verdant should price and communicate
against cost-per-use and lifestyle benefit rather than headline subscription cost, and should resist
the temptation to broaden towards a price-led audience it cannot profitably serve.

Where she can be reached

The persona lives on Instagram and TikTok, following sustainability, interiors and lifestyle
accounts, and responds to design-led, values-driven content rather than performance-marketing
hard sells. Verdant's organic traction proves the channel works for discovery. The open question is
whether it works at paid scale: pushing beyond organic into paid acquisition on the same platforms
means bidding against Smol's roughly £43m war chest and Wild's proven viral playbook, both of
which can inflate the cost of reaching exactly this audience®. Adjacent routes worth testing include
partnerships with lifestyle and interiors retailers, curated sustainability marketplaces, and creator

collaborations that reach her through trusted voices rather than interruptive advertising.
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Implications

The persona is precise, affluent and demonstrably willing to pay, but small and contested, which
means targeting discipline matters more than reach. Verdant should resist diluting its messaging to
chase a broader, more price-sensitive audience, since that group is better served by supermarkets
and value refill brands and would erode both margin and brand. The priority is to deepen the
relationship with the customer it already converts: diagnose why roughly 38% of subscribers leave
each year, add flexibility such as pause and skip options to counter subscription fatigue, and expand
the range to grow wallet share per customer rather than relying on a steady inflow of new
subscribers to offset churn. Until a small paid pilot proves this persona can be acquired profitably
beyond organic social, customer acquisition should be treated as the single biggest unvalidated
assumption in the plan.

15



Competitive Landscape

Verdant enters a field that is crowded at both ends and thin in the middle. The relevant competitive
set splits into three groups, as set out in the industry overview: well-funded design-led DTC brands,
multinational-owned premium retail brands, and a long tail of niche refill specialists. The table
below merges the most direct threats across all three, ordered roughly from largest to smallest by

scale and funding.
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Name Founded
Smol 2017
2000 (SC
Method Johnson-
owned)
1979 (SC
Ecover Johnson-
owned)
wild 2019
OceanSaver 2018
Homethings 2013
Bower
. 2018
Collective

Funding

~£43m raised®

Multinational-
backed

Multinational-
backed

Tens of millions
GBP raised

~£250k
disclosed®

Crowdfunded /
angel-backed

~£3—7m raised

Pricing

Subscription;
laundry capsules
from ~£4.50/pack,

flexible intervals

Sprays ~£3.50—
£4.50; hand wash
~£3—£4, wide retail

Washing-up liquid
~£2.50—£3.50; in-

store refill discounts

Refill subscription;
starter cases ~£12—

£25, refill packs ~£6

EcoDrops ~£1.50—
£2 each; bottles
~F£o—F413

Tablet packs from
~£6; starter kits
~£10—£15

Premium refills;
subscription and
closed-loop
returnable

containers

Key strength

Design-led DTC
leader with a
marketing and
product-expansion
war chest

Iconic packaging
plus mass grocery
distribution and
brand awareness

Category heritage
and an established
in-store refill
network”

Viral social
marketing and
proven refill
subscription
retention

Supermarket and
Whole Foods
distribution at a
value price point

Design-forward
branding aimed at a
younger, social-first

audience

Closed-loop reusable
packaging and a
curated premium

marketplace

Verdant sits below every brand on this list by revenue and capital. Its £90K trailing revenue and

three-person team face a direct DTC rival in Smol with roughly 480 times its funding, plus two SC

Johnson brands with grocery distribution it cannot match. The refill mechanic that anchors

Verdant's proposition is now common to almost every name in the table, which is the central

strategic fact of this section.
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Porter's Five Forces

Competitive rivalry: High. The category is fragmented but intensely contested, with a small
group of funded DTC leaders, multinational retail brands and a long tail of niche players all chasing
the same eco-conscious household”?. Rivalry is sharpened by the fact that the refill format no
longer differentiates anyone, pushing competition onto brand, design and price where larger

players hold the advantage.

Threat of new entrants: High. Barriers to launching a refill brand are low: contract
manufacturing, a reusable bottle and a social account are enough to start, which is how the existing
long tail formed. The barrier to scaling is capital, not concept, so new entrants can appear cheaply

and crowd the niche even if few reach Smol's size.

Bargaining power of buyers: High. Switching costs are low in practice, evidenced by Verdant's
own ~4% monthly churn, and around 40% of home-care shoppers switch on price®. Buyers can
defect to a supermarket refill station, a cheaper DTC rival or conventional own-brand at little cost,

which caps pricing power.

Bargaining power of suppliers: Medium. Concentrate formulation and contract filling are
widely available, but aluminium hardware ties Verdant to a more concentrated, price-volatile
supply base, and the material's carbon intensity carries a regulatory tail under CMA scrutiny®. A
small brand has limited leverage on minimum order quantities and input pricing until volumes

grow.

Threat of substitutes: High. The most direct substitute is the supermarket refill station now
trialled by Tesco, Sainsbury's and Ecover, which delivers the same plastic reduction at the weekly
shop without a subscription commitment’. Conventional bottled cleaners, plant-based recycled-
plastic brands and dissolvable tablets all serve the same need, giving the customer many ways to

switch away.

Four of the five forces sit at High, which tells the real story: this is a structurally tough market for a
sub-scale challenger. The one genuine opening is on the supplier and emotional-value axis rather
than the competitive one. Supermarkets and multinationals can match the format and beat Verdant
on price, but they struggle to deliver the design, community and lifestyle value that the target
persona buys into'?. That is the only force Verdant can bend in its favour, and it depends on out-

executing on brand rather than on any defensible technology.

Growth-share positioning

Plotting the set against market presence and growth trajectory produces a clear pattern. Smol and
Method read as Stars: high presence in a fast-growing segment, with the funding to defend it.
Ecover and Unilever behave as Cash Cows, holding strong distribution in slower-growing parts of
the category and using refill formats defensively rather than for growth. Wild, Homethings and
Bower Collective are Question Marks, riding the high-growth eco wave from small bases, with
their trajectories still unproven at scale. Splosh and Bio-D look most like Dogs, established but
low-growth and under-marketed against newer entrants.
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Verdant itself currently sits as a Question Mark: high growth ambition, minimal market presence,
and an unresolved question over whether it can convert either into durable share. The honest
reading is that it occupies the same quadrant as Wild and Bower Collective but with a fraction of

their capital, so it is competing for the same upside from a weaker starting position.

Implications

Two conclusions follow. First, Verdant cannot win on the refill concept, on price or on raw
marketing spend, so its positioning must concentrate ruthlessly on the attributes deep-pocketed
rivals cannot easily copy: a verifiable environmental claim backed by a lifecycle assessment,
premium formulation and fragrance, and direct community and content value that a grocery shelf
cannot deliver. Competing head-to-head with Smol on paid social or with supermarkets on price

would burn capital against opponents who can outlast it.

Second, the most defensible route to distribution is selective rather than mass. Premium lifestyle
and interiors retail concessions, curated sustainability marketplaces and creator partnerships reach
the target persona through trusted channels without entering the grocery price war. Before
committing angel capital, Verdant should treat its design-as-moat thesis as unproven and test it
directly through a churn diagnosis and a small paid-acquisition pilot, since both reveal whether the

premium niche can be held against the rivals mapped above rather than merely entered.



Market Growth & Trends

The growth story splits cleanly in two. Conventional UK home care, the bulk of the £5bn market,
grows in low single digits, broadly tracking population and inflation. The sustainable segment
grows several times faster: estimates run from around 11% a year on the more conservative natural-
cleaners measure to 22% on the broader low- and zero-waste definition®3. That spread is wide
because the two figures count different things. The lower number reflects established plant-based
cleaning brands; the higher one captures the faster-moving refill, concentrate and plastic-reduction
formats where Verdant actually competes. For planning purposes the mid-teens is the honest

working assumption, with the headline 22% treated as the ceiling rather than the expectation.

This outpacing is well evidenced rather than speculative. Products carrying sustainability claims
have delivered a five-year compound growth rate of about 10.9% against 4.0% for the total
consumer-packaged-goods market, and ESG-labelled lines have consistently outgrown their non-
claim equivalents®**. The pattern holds across multiple independent datasets, which is why the

segment's structural growth advantage sits among the more reliable findings in this report.

What is driving growth

Three forces account for most of the momentum, and all were introduced in earlier sections. The
regulatory shift is the firmest. UK Packaging Extended Producer Responsibility, phased from
01/01/2025, raises the cost of water-heavy single-use plastic and tilts the economics towards
concentrate and refill formats, while CMA green-claims enforcement rewards verifiable plastic
reduction over vague messaging*°. These are settled facts with a defined start date, not forecasts,
which makes them the most dependable driver of the three.

The second is behavioural. The reframing of home care as an expression of lifestyle and self-care
rather than a chore continues to pull spend towards design-led, counter-top products that
supermarket own-brand cannot replicate emotionally'®. The third is the quantified willingness to
pay a sustainability premium of around 9.7%, which validates premium positioning in principle for
the affluent buyer Verdant targets®. Both are real but softer than the regulatory driver, and both

have a ceiling.

What is holding it back

The headline growth rate masks a fragile demand base. Cost-of-living pressure has actively reversed
eco adoption: on balance, fewer UK consumers adopted a more sustainable lifestyle in 2024 than in
2023, and affordability is now the single largest barrier to sustainable action'®'4. The intention-
action gap compounds this. Around 40% of shoppers switch home-care brands on price and only
about 18% put sustainability first?, so the segment grows fastest among a thin band of committed

buyers while the mass market stays anchored to price.

The second inhibitor is commoditisation of the format itself. As supermarkets, Ecover and Unilever

roll out refill and concentrate options, growth in the category increasingly accrues to the players
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with distribution and price advantage rather than to small premium challengers’. Rapid category
growth is therefore not the same as rapid growth for Verdant. The rising tide lifts the better-funded
boats first.

Proven trends versus emerging signals

It is worth separating what the data confirms from what remains a hypothesis. The segment's
structural outperformance, the regulatory tailwind, the premium-willingness-to-pay figure and the
refill format's move into the mainstream are all well supported by multiple sources and can be
treated as established. Two developments are better read as emerging signals that warrant

monitoring rather than firm trends.

« Retailer refill stations. Tesco and Sainsbury's in-store trials are real but early, and their
economics and rollout pace are not yet proven. They could normalise refilling at scale or stall as

operationally awkward. The direction is set; the speed is not.

+ Funded DTC consolidation. Smol's roughly £43m war chest and Wild's expansion from
personal care into adjacent home care suggest the design-led DTC lane is consolidating around
a few well-capitalised names®. If that continues, paid acquisition costs in this niche will rise for
everyone, Verdant included.

Three-to-five-year trajectory

The base case is continued mid-teens growth for the sustainable segment through to roughly 2028
to 2030, gradually decelerating as the category matures and the early-adopter base is saturated.
Refill and concentrate formats become a standard option on most grocery shelves within that
window, which expands the total market while compressing the premium that any single brand can
command on the format alone. Regulatory pressure intensifies as EPR producer fees escalate
through 2025 and 2026, steadily disadvantaging conventional bottled formats and pulling more

mainstream volume towards concentrates®.

For Verdant specifically, the trajectory is more contingent than the category figure suggests. The
realistic near-term revenue band of £1m to £5m, set out in the market sizing, depends on paid
acquisition working at a sustainable cost, against a backdrop where funded rivals are bidding up the
same audiences. A favourable path sees the premium niche holding and Verdant deepening wallet
share per subscriber; an unfavourable one sees the premium compress under cost-of-living
pressure and supermarket competition faster than Verdant can build retention. The category will

almost certainly keep growing. Whether Verdant grows with it is the open question.

Implications

The category tailwinds are genuine but generic, so Verdant should not mistake a healthy segment
growth rate for a defensible position. The faster the format commoditises, the more growth flows to
scale and price, which is precisely where a three-person bootstrapped brand is weakest. The priority

is to capture the part of the growth that larger players cannot easily take: the design, community
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and verifiable-sustainability value that the committed premium buyer pays for, rather than the refill

volume that supermarkets will win.

Practically, Verdant should track the two emerging signals as leading indicators of when the
window tightens. A sharp rise in paid acquisition costs or an accelerated supermarket refill rollout
would both signal that the premium niche is compressing sooner than the base case assumes, and
either should trigger a shift from growth spending towards defending unit economics and retention

before capital is committed.
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Barriers to Entry

The competitive landscape section rated the threat of new entrants as High, on the basis that
launching a refill brand needs little more than a contract manufacturer, a reusable bottle and a
social account. That headline conceals an important asymmetry: the barriers to starting in this
category are low, but the barriers to scaling to a defensible position are high and rising. Verdant has
already cleared the first set. The question that matters for an angel round is whether it can clear the
second before better-funded rivals or supermarkets foreclose the niche. Each barrier dimension

below is assessed on whether it helps or hinders Verdant specifically.

Capital requirements

Entry capital is modest, which works against Verdant. A working product, a Shopify storefront and
an organic social presence can be assembled for low five figures, which is precisely how the long tail
of OceanSaver, Splosh, Homethings and Iron & Velvet formed. The capital wall sits much higher up,
at the point where a brand moves from organic traction to paid scale. Here the barrier inverts and
becomes Verdant's problem rather than its protection. Smol's roughly £43m and Wild's tens of
millions let them sustain customer acquisition costs and product expansion that a £9oK-revenue,
three-person team cannot match®. The barrier does not keep competitors out; it keeps Verdant
small. A pre-seed angel round sized for "exploring" is unlikely to fund a sustained marketing contest

against opponents with two to three orders of magnitude more capital.

Regulatory hurdles

Regulation cuts in two directions, both covered in earlier sections but worth drawing together as a
barrier. UK Packaging Extended Producer Responsibility and CMA green-claims enforcement raise
the cost and the substantiation burden of operating in the category*®. For a conventional bottled-
liquid entrant, EPR is a genuine deterrent because it penalises the water-heavy single-use format.
That favours refill brands as a class, Verdant among them, but it does nothing to distinguish

Verdant from Smol, Ecover or a supermarket line, all of which sit on the right side of the same rule.

The green-claims regime is the more pointed barrier. The DMCC Act 2024 gives the CMA direct
fining powers, and substantiating a "plastic-free" or "better than plastic" claim about aluminium
hardware requires a lifecycle assessment that a multinational can commission routinely and a
three-person team cannot afford casually. This is a barrier that favours scale, not the challenger.
Verdant must meet the same evidential standard as Unilever with a fraction of the resources, which

raises its effective cost of doing business rather than protecting it.

Technical complexity

Technical barriers are low and offer Verdant little shelter. Concentrate formulation and contract
filling are widely available off the shelf, and the reusable-bottle mechanic is now common across the

category’. There is no proprietary process, patent or hard-to-source input that a competitor would
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struggle to replicate. The one place technical depth could be built is a proprietary refill format that
fits only Verdant bottles, or genuinely distinctive formulation and fragrance IP. Neither exists yet.
Without it, the product is straightforward to copy, which is why differentiation has to rest on brand
rather than technology.

Brand and trust barriers

This is the one barrier dimension that can genuinely favour Verdant, and it is also the hardest to
build. Trust and aesthetic credibility take time and consistency to accumulate, and they are the
attributes the target persona buys into most strongly'>. A supermarket refill station cannot
manufacture the lifestyle and community value that a design-led brand can, and that emotional
territory is defensible in a way the format is not. The difficulty is that the same lane is already
occupied by funded incumbents. Smol and Wild hold established design-led positions with proven
social playbooks, and Method and Ecover carry decades of retail trust®. Brand is a real barrier, but it
currently protects Verdant's rivals more than it protects Verdant. Out-executing on brand against
opponents who can outspend on the same channels is possible but unproven, and it is the central

bet of the venture.

Switching costs

The founder's hypothesis rests on the aluminium hardware creating switching costs that lock
subscribers in. The evidence does not yet support it. Monthly churn of around 4%, roughly 38%
annualised, is high for a proposition built on lock-in, and it suggests the bottle anchors the
customer far less firmly than assumed. A household that already owns any refillable bottle, from
Ecover, OceanSaver or a supermarket line, faces the same low-friction refill behaviour, so Verdant's
hardware is not technically necessary to the refill habit. Worse, supermarket refill stations remove
the subscription commitment and shipping friction entirely. As a barrier protecting Verdant,
switching costs are currently weak to non-existent. This is the single most important gap between

the stated thesis and the data, and it should be diagnosed before any capital is deployed.

Economies of scale

Scale economies run firmly against Verdant. Larger players buy formulation, packaging and
aluminium at lower unit cost, spread fixed marketing and compliance costs across far higher
volumes, and in the case of Method, Ecover and Unilever, command grocery distribution where
most cleaning is still bought. Verdant's aluminium starter kits are heavy and costly to ship, and the
hardware is partly given away to anchor subscriptions, which compresses contribution margin
precisely where scale players have headroom. There is no point in the cost structure where being
small is an advantage. The category's structural growth, set out in the market growth section,

accrues first to the players with scale and price advantage rather than to premium challengers.
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Where the barriers leave Verdant

The pattern is consistent and uncomfortable. Of the six barrier dimensions, four (capital at scale,
economies of scale, regulatory substantiation cost and technical replicability) actively favour larger
incumbents over Verdant. Switching costs, the barrier the founder is counting on, are contradicted
by the churn data. Only brand and trust offer a genuine opening, and even there the most defensible
positions are already held by funded rivals. This aligns with the High threat-of-new-entrants
reading from the Five Forces analysis: low barriers to entry mean Verdant cannot rely on the
category keeping competitors out, and the barriers that do exist tend to protect the players above it
rather than Verdant itself.

Implications

Verdant should stop treating the aluminium hardware as its moat and start building the two
barriers it can actually own: a verifiable environmental claim backed by an independent lifecycle
assessment, which doubles as a CMA compliance shield and a credibility advantage cheap copycats
cannot fake, and a deeper relationship through proprietary refill formats, distinctive formulation
and community mechanics that raise real switching costs and wallet share per subscriber. Before
raising or deploying angel capital, the priority is to diagnose the 38% annual churn directly. If the
hardware is not reducing churn, the core defensibility thesis is already falsified, and that finding is

worth far more than any growth spending that precedes it.
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Risk Assessment

The preceding sections set out the category dynamics, the competitive field and the gaps in
Verdant's defensibility thesis in detail. This section pulls those threads into a single risk view: first a
SWOT summary, then a structured assessment of the principal risks, and finally a judgement on the

overall risk profile and what it means for the angel decision.
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Strengths Weaknesses

e ~4% monthly churn (~38% annualised)

contradicts the hardware-switching-cost

e Genuine early traction: £90K trailing thesis

revenue, 1,400 subscribers and 62% recurring

revenue from a standing start e Sub-scale and under-capitalised: £90K

) ] revenue and a three-person team against an
o Tight, demonstrably converting persona £43m-funded direct rival®
spending ~£168/year, well above the £80

6 » Paid acquisition entirely untested; unit
category average

economics after fulfilment and aluminium

* Design-led, counter-top positioning captures hardware unproven

emotional and lifestyle value that grocery

refill stations structurally cannot match? * No proprietary formulation, refill format or

lifecycle data to anchor either differentiation

» Proven organic social acquisition engine on .
or green claims

Instagram and TikTok with zero paid spend to

date o Heavy, costly-to-ship aluminium starter kits

partly given away, compressing contribution

margin

Opportunities Threats

« Sustainable segment growing at mid-teens to .

. 5 e Supermarkets, Ecover and Unilever

~22% a year within a ~£5bn market®3 L . .
commoditising refills at mass-market prices

* EPR and CMA enforcement structurally on shelves where most cleaning is bought”

o Well-funded DTC rivals (Smol, Wild) bidding

up the same paid audiences and inflating
o Retailer-funded category education lowers the CACS

penalise single-use plastic, favouring

verifiable refill models*>

cost of explaining the refill concept to new . Lo . .
e Thin, shrinking willingness-to-pay premium
customers’ 610

(~9.7%) under cost-of-living pressure

e Selective premium retail, interiors . .
. . e CMA and DMCC fining powers exposing bold
concessions and creator partnerships reach e o
. . aluminium "eco" claims to substantiation
the persona without a grocery price war
challenge®

* Range expansion to grow wallet share per . o

. . . o Capital scarcity in a category that rewards

existing subscriber rather than relying on new .
o marketing scale

acquisition

Principal risks

The table below expands the Weaknesses and Threats quadrants into the risks most likely to

determine whether Verdant succeeds, drawn from the risk analysis and ordered by severity.



Risk

Design-as-moat is
copyable.
Differentiation rests
on aesthetics and
aluminium hardware,
both easily replicated
by funded rivals
already in the same

lane®

Premium
willingness-to-pay
is thin and
shrinking. Most
shoppers will not pay
extra, and cost-of-
living pressure is
compressing the eco
premium while
Verdant charges a
multiple of own-
brand®*°

Paid acquisition
economics break
the model. Growth
depends on scaling
beyond organic,
untested, with
£14/month ARPU,
~4% monthly churn
and heavy hardware

fulfilment??

Retailer and
multinational
vertical
integration. Tesco,

Sainsbury's, Ecover,

Severity

High

High

High

High

Likelihood

High

High

High

Medium
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Impact

Loss of the central
defensibility claim;
Verdant becomes
one undifferentiated
brand among many,
with no pricing

power

Addressable
segment smaller
than the £750m
SAM implies;
conversion and
retention both
suffer as the niche

compresses

Negative
contribution after
CAC; cash burn
accelerates and the
business runs out of
runway, the most
common DTC

failure mode??

Margin compression
and foreclosure of
the niche; the DTC
subscription
overhead becomes a

Mitigation

Build harder-to-copy
barriers: proprietary
refill format,
formulation and
fragrance IP, B Corp
certification and
independent lifecycle
data, plus
community and
loyalty mechanics
that raise real

switching costs

Validate price
elasticity with held-
out cohorts before
scaling;
communicate cost-
per-use rather than
headline
subscription price;
hold the premium
niche tightly rather
than chasing price-
led volume

Run small paid pilots
on Meta and TikTok
to establish real CAC
and payback before
raising or spending
at scale; model
contribution-margin
LTV after full
fulfilment; charge
more for the starter
kit to cut hardware

giveaway risk

Avoid head-to-head
with grocery on the
commodity refill;
double down on
lifestyle, community



Risk Severity Likelihood

Method and Unilever
can offer refills at
scale, on shelves where
most cleaning is still
bought, with trust
Verdant cannot

match”

High churn falsifies
the switching-cost
thesis. ~38%
annualised churn is

high for a hardware-

High Medium

lock proposition and
suggests the
aluminium bottle does
not anchor customers

as assumed

CMA green-claims
exposure.
Aluminium is carbon-
intensive to produce,

so bold "plastic-free"

Medium Medium

or "better than plastic"
claims are vulnerable
without a lifecycle
assessment, against

DMCC fining powers?®

Capital scarcity in a
marketing-
intensive category.
A pre-seed angel

round is unlikely to

Medium Medium

fund a sustained
contest against rivals
with two to three
orders of magnitude

more capital®
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Impact

disadvantage
against point-of-

shop refilling

The core investment
thesis collapses;
retention costs rise
and LTV falls below
the level needed to
fund paid growth

Regulatory penalty,
forced claim
withdrawal and
reputational
damage to a values-
led brand that
depends on
credibility

Under-
capitalisation into a
marketing arms
race; the realistic
£1m—£5m near-
term ceiling makes
venture-scale

returns improbable

Mitigation

and design value;
pursue selective
premium retail and
concession
partnerships that
grocery cannot

replicate

Diagnose the churn
directly before
deploying capital;
add pause and skip
flexibility to counter
subscription fatigue;
expand range to
deepen the
relationship and
raise wallet share per

subscriber

Commission an
independent lifecycle
assessment to
establish the reuse
break-even point;
adopt conservative,
evidence-backed
claim language now;
use verified data as
both compliance
shield and genuine

differentiator

Raise enough to
properly test paid
acquisition rather
than starving it; set
profitability-first
targets focused on
the defensible niche;
delay EU expansion
until UK unit
economics self-fund



Overall risk profile

The risk profile is high, and the concentration matters as much as the level. Three of the four most
severe risks (copyable design, a thin premium, and untested paid economics) are rated High on
both severity and likelihood, which means they are not tail risks but central features of the business
as currently configured. They also compound: a thin premium makes paid acquisition harder to
justify, weak switching costs raise the retention spend needed to offset churn, and copyable design
removes the pricing power that would otherwise absorb a higher CAC. The genuine tailwinds
documented earlier (EPR, refill normalisation, a quantified sustainability premium) are real but
generic; they lift the whole category, including the better-funded incumbents most able to exploit

them, so they reduce category risk without reducing Verdant's specific competitive risk.

The honest reading is that two outcomes sit some distance apart. Managed conservatively for unit
economics, Verdant can be a viable, profitable premium niche business inside the £1m—£5m
realistic revenue band. Pursued as an angel-funded, scale-the-category play, the same business
faces a materially over-optimistic thesis whose two load-bearing assumptions, hardware lock-in and

profitable paid acquisition, are currently unproven or actively contradicted by the data.

Key implications

The single most valuable action before any capital is raised is to resolve the two unvalidated
assumptions cheaply: run a small paid-acquisition pilot to establish real CAC, payback and
contribution-margin LTV, and diagnose the ~38% annual churn to test whether the aluminium
hardware reduces it at all. Both are inexpensive relative to a funding round, and both directly
determine whether the defensibility thesis holds. If the hardware is not lowering churn and paid
economics do not support profitable growth, that finding reframes the venture as a niche lifestyle
business rather than a venture-scale opportunity, a distinction far better settled before the angel

round than after.

Second, Verdant should redirect strategic effort away from the attributes it cannot defend and
towards the two barriers it can own: a verifiable environmental claim backed by an independent
lifecycle assessment, which doubles as a CMA compliance shield, and deeper customer lock-in
through proprietary formats, range expansion and community. These convert the report's recurring
weakness, an over-stated moat, into the only durable basis for competing against rivals it cannot

outspend.
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