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RISING TO THE NATIONAL STAGE

Is a wholly owned subsidiary of 
Coho Collective Kitchens Inc.



Disclaimer
DISCLAIMER

Forward-Looking Statements

This presentation contains "forward-looking information" or “forward-looking statements” which may include, but are not limited to, statements with respect to industry trends, anticipated key benefits to 
clients, growth expectations relating to the Company, sales cycles, growth strategies and opportunities, product development and expansion, and market opportunity and growth. In making these statements, 
the Company assumes, among other things, that no health, safety, travel or border restrictions will be imposed by government or airport authorities that could impact the operations of Coho or Purebread's 
locations, that credit facilities and other forms of financing will continue to be made available substantially on the same terms as in the past, and that the Company's management will continue to be able to 
manage cash flows to fund various financial requirements. If these assumptions prove incorrect, actual results and developments may differ materially from those contemplated by the forward-looking 
statements contained in this presentation. The Company considers that the assumptions on which these forward-looking statements are based are reasonable.

Forward-looking information or statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company to be materially 
different from any future results, performance or achievements expressed or implied by the forward-looking information or statements. Forward-looking information or statements contained herein are made as 
of the date of this presentation and the Company and the Agent disclaim any obligation to update any forward-looking statements, whether as a result of new information, future events or results or otherwise, 
except as may be required under applicable securities laws. There is no assurance that forward-looking information or statements will prove to be accurate, as actual results and future events could differ 
materially from those anticipated in such statements. Accordingly, no undue reliance should be placed on forward-looking information or statements due to the inherent uncertainty therein.

See the Forward-Looking Statements slide in the Appendix for more information including a description of such measures and the relevant assumptions.

Non-GAAP Financial Measures

We report our financial results in accordance with GAAP. This presentation was prepared using results and financial information determined under GAAP. In addition to GAAP financial measures, this 
presentation also contains non-GAAP financial measures, non-GAAP ratios, capital management measures and other supplementary financial measures used by management to assess the Company’s 
operational performance including EBITDA, Waitlist Value, CAGR, Multiple on “Dollar leased per sqf” vs. “Dollar charged per sqf”, Real Estate Standard, average sales/square foot. 

These measures do not have a standardized meaning under GAAP. It is likely that the non-GAAP financial measures used by the Company will not be comparable to similar measures reported by other issuers 
or those used by financial analysts as their measures may have different definitions. The measures used by the Company are intended to provide additional information and should not be considered in 
isolation or as a substitute for GAAP financial performance measures.

Generally, a non-GAAP financial measure is a numerical measure of an entity’s historical or future financial performance, financial position or cash flows that is neither calculated nor recognized under GAAP. 
Management believes that such non-GAAP financial measures are important as they provide readers with a better understanding of the results of our recurring operations and their related trends, while 
increasing transparency and clarity into our operating results. Management also believes these measures to be useful in assessing the Company’s capacity to fulfill its financial obligations.
                                  
See the non-GAAP financial measures slide in the Appendix for more information including a description of such measures and a reconciliation to the most directly comparable GAAP measures



Disclaimer
DISCLAIMER

Confidential Information

This presentation includes confidential, sensitive and proprietary information and has been provided to you solely for informational purposes on the condition that you agree to hold
it in strict confidence and not reproduce, disclose, forward or distribute it to any third party in whole or in part without the prior written consent of the Company. No representation or
warranty, expressed or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. 
 

Industry and Market Data

Certain information contained herein includes market and industry data that has been obtained from or is based upon estimates derived from third party sources, including industry
publications, reports and websites. Although the data is believed to be reliable, neither the Company, the Agent nor their respective agents have independently verified the accuracy,  currency, reliability or 
completeness of any of the information from third party sources referred to in this presentation or ascertained from the underlying economic assumptions relied upon by such sources. The Company and the 
Agent hereby disclaim any responsibility or liability whatsoever in respect of any third-party sources of market and industry data or information.

Financial Outlook

This presentation contains future-oriented financial information and financial outlook information (collectively, “FOFI”) about revenue and adjusted EBITDA for future calendar years. Such FOFI is subject to the 
same assumptions, risk factors, limitations, and qualifications as set out hereunder under the heading “Forward-Looking Statements”. The actual financial results of the combined company may vary from the 
amounts set out herein and such variation may be material. Coho, Purebread and their management believe that the financial outlook has been prepared on a reasonable basis, reflecting management's best 
estimates and judgments and the FOFI contained in this press release was approved by management as of the date hereof. However, because this information is subjective and subject to numerous risks, it 
should not be relied on as necessarily indicative of future results. Except as required by applicable securities laws, neither Coho nor Purebr undertake an obligation to update such FOFI. FOFI contained in this 
press release was made as of the date hereof and was provided for the purpose of providing further information about the combined company’s anticipated future business operations. Readers are cautioned 
that the FOFI contained in this press release should not be used for purposes other than for which it is disclosed herein.

Cautionary Note To United States Investors

This presentation does not constitute an offer of shares for sale in the United States or to any person that is, or is acting for the account or benefit of, any U.S. person (as defined in
Regulation S under the U.S. Securities Act), or in any other jurisdiction in which such an offer would be illegal. The Company’s shares have not been and will not be registered under the U.S. Securities Act.
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Our Mission

To become Canada’s
Community Bakery

"We are dedicated to elevating an 
iconic and respected brand, creating 
memorable experiences, fulfilling 
indulgences, and offering communities 
an unparalleled culinary bakery 
experience."

Andrew Barnes
CEO and Co-Founder



Executive Summary and Growth Plan
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Operating Locations07

Ontario and BC Brand
Ready for Canada-Wide Expansion

Forecasted Revenue$46.2M
Forecasted EBITDA$8.2M

3 Year CAGR58%

Operating Locations20

Organic Growth.
Strong BC Business and Brand

*This is a non-IFRS financial measure/ratio. Please see disclaimer and appendix for more information.
**This is a forward looking statement. Please see disclaimer and appendix for more information.

TTM July 2023*
Not including YVR$11M

today 2026 forecast*,**

TTM EBITDA*
Not Including YVR$1.9M

Build Cost$90-300k $300k Average Build Cost

Capital Investment
Required to Achieve
Growth Targets

$5.0M

Annual EBITDA
ROI on Capital
Investment130%
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Run Rate (with YVR actuals)$14M+



Purebread History and Timeline
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Business Starts at
Farmers Markets

Opens Flagship
Whistler Location

3 Additional
Locations Added

Covid Retail Sales
Remain Strong

Acquisition Closes

YVR Location
Opens (June)

2008 2010 2012 2014 2016 2018 2020 2022 2023 2024
10M

5M

0M

Opens First Bricks
and Mortar Location

Expansion to
Vancouver

Centralized
Production Begins

Squamish Location 
Opens. B2B 

Business Starts

National
Growth East

Sales
Growth

Revenue

15M
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Current Purebread Locations
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Whistler
Village

5th &
Ontario

Function
Junction

Gastown

Squamish

KitsilanoYVR
Airport
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Purebread Economics in Vancouver

11

Operating
Locations7

TTM July ‘23
Revenue$11M

TTM July ‘23
Adj. EBITDA*$1.9M

Projected YVR
Airport Revenue**$3.5M

3 Year Revenue
CAGR*22%

Leases / LOIs
Signed for Growth+3

*This is a non-IFRS financial measure/ratio. Please see disclaimer and appendix for more information.
**This is a forward looking statement. Please see disclaimer and appendix for more information.

*Revenue Reflects Trailing Twelve Month (TTM) 
Revenue from July 2023

**CAGR Suppressed over Covid-19 period due to 
lower retail sales (current sales per location 
surpass pre-Covid levels) 
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Purebread Expansion Traction
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Purebread has targeted the ~300 Starbucks closures across 
Canada in 2021 at high traffic, optimal locations

Management has identified potential shuttered stores to be
renovated, rebranded, and reopened under the Purebread banner 

Building costs are ~$300k per location for renovations 

Expected to produce $2.3M revenue per location (on average)*,**

2–3 month turnaround per new location

Targeted locations are already permitted for operation 

*This is a forward looking statement. Please see disclaimer and appendix for more information.
**Assumption driven based on average performance across existing Purebread locations
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National Expansion Opportunity
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$6.4B

$2.0B

$390M

Canada-Wide Retail 
Café Revenue

Ontario Retail Café 
Revenue

Obtainable Market
(150 Locations)

150
Cobs Bread Locations 

across Canada.

Purebread outranks having 
highest sentiment among its 

peers since 2015.
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Unit Economics (Per Location)
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Average Customers per
Month per Location

Revenue per Location$2.3M

EBITDA19% / $400k

Build Out Cost$300k

$16.62 Average Transaction

12,500
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Purebread Forecast
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*This is a non-IFRS financial measure/ratio. Please see disclaimer and appendix for more information.
**This is a forward looking statement. Please see disclaimer and appendix for more information.

Purebread Revenue Purebread EBITDA

$0

$5M

$10M

$15M

$20M

$30M

$40M

$35M

$25M

$50M

$45M

$1.3M
$6.6M

$1.7M

$9.3M

$1.7M

$9.8M

$2.4M

$13.0M

$3.0M

$16.1M

$8.3M

$46.2M

2021 2022 2023 2024 2025 2026
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Purebread: Brand Loyalty Drives Growth Potential
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1 Star 2 Star 3 Star 4 Star 5 Star

0%

20%

40%

60%

80%

Purebread receives a proportionally larger number of 5 star ratings compared to competitors. This demonstrates a strong growth potential among
customers for this brand.

Key Observations

Review Ratings Breakdown Purebread
Competitor Avg

1 Data aggregated from Google and Tripadvisor. Compiled and Analyzed by KPMG.
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Purebread Reviews: Providing Best in Class Quality
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Cofees &
Beverages

Pastries Place & Location Quality of
Product

Selection Customer Service

0%

25

50
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Purebread’s best in class quality and cult following signifies brand loyalty that
continues to drive growth.
Using Coho’s infrastructure, Purebread has the opportunity to access a massive
untapped expansion across North America.

Sentiment by Key Theme

Cult following that comes back for more. These customers are
passionate about Purebread and often rave about it on social 
media. 

Dedicated Fan Base

Purebread uses high-quality, organic, and locally sourced
ingredients in their baked goods, such as four from BC farmers
and butter from a nearby creamery.  

High-Quality Ingredients

Fa
vo

ur
ab

le
%

Data aggregated from Google and Tripadvisor.
Compiled and Analyzed by KPMG.Other Competitors
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Purebread Management Team
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Andrew Barnes
CEO

Amrit Maharaj
COO

Paula Lamming
Founder, Purebread

Mark Lamming
Founder, Purebread

Lois Smedley
General Manager

Jennifer McCarthy
Integration

Michael Yam
CFO

Jennifer Chan
CMO

October 2023    |    Investor Deck    |    TSXV: COHO



Coho Board of Directors & Partners
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Alex Macdonald
CFO

Enthusiast Gaming

Justin Morel
COO

Top Table
Restaurant Group

Yuri Fulmer
Chairman

Fulmer and Associates
Significant A&W Franchise Ownership
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National Partners:



Capital Structure and Ownership
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Share Price (October 12, 2023)

Market Cap

52-week H/L 

Shares Outstanding

Options

RSUs

Warrants

Fully Diluted 

Management Ownership

$0.17

$19,642,038

$0.30/$0.085

115,541,402

3,812,500

2,002,625

20,209,298

152,565,825

40.3%

Debentures Convertible for 
Common Shares 11,000,000
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Total Use of Proceeds
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$5M Investment

$3.9M

$1.1M

13 Locations Build Cost
$300k per location
3 month build time per location

Production Hub for 20 Locations
Centralized production facility allows for 
rapid growth, along with consistency and 
quality of product

$6.3M Incremental Free Cash Flow
Due to addition of 13 Locations
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THANK YOU

TSXV: COHO

Andrew Barnes, CEO
andrew@cohocommissary.com

778 877 6513

Amrit Maharaj, COO
amrit@cohocommissary.com

604 889 5865



About Coho Collective
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Coho is a family of brands that empower food and beverage
entrepreneurs to scale. We offer facilities, equipment, and sales
channels through our network of commissary kitchens, coffee shop,
Eatery and restaurants.

Food entrepreneurs, large restaurants, and chains are finding ways to remove the risk from their
startups and growth plans.
Commissary kitchens, also known as ghost kitchens, are central production facilities for multiple
 brands.
They are synonymous terms for delivery-only restaurants that may operate in shared spaces and
are fully functional, easily accessibly and provide flexibility to adapt and scale quickly.

Paradigm Shift: Ghost Kitchens

Commercial-Grade
Facilities

Low Barrier
To Entry

Shared Time
& Access

Flexible Spaces,
Adaptable Terms
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Location
Expansion in 
previous  12 
Months

Gross
Margin in 
Q3, 2023

Customer
Retention

Waitlist over 
Membership
(Over 500 
companies)**

Revenue Growth in, Q3 
2023 with Associated 
17% Reduction of Costs

Women Owned 
Member 
Companies

Coho: Canada's Fastest Growing Shared Kitchen Company
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Fin
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r

300%

98%

500%

70%

56%
-17%

*This is a non-IFRS financial measure/ratio. Please see disclaimer and appendix for more information.
**Coho Collective membership is currently over 100 member companies.

88%
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$1.3B USD Raised
$15B USD Valuation

Shared Kitchens Market Opportunity
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Coho Peers
$175M USD Raised
$500M USD Valuation

$500M USD Raised
$1B USD Valuation

$350M USD Raised
REIT Partnership

Large Exits that started from Shared Kitchens

$71.4B
by 2027

$365B
by 2030

GHOST KITCHENS
Hospitality Technology

ONLINE FOOD DELIVERY
UBS Investment Bank

RXBAR
Started 2013
Sold in 2017 for $600M USD
Sold to Kellogg

PLATED
Started 2012
Sold in 2017 for $200M USD
Sold to Albertsons Grocery

SMART SWEETS
Started 2016
Sold in 2020 for $360M USD
Sold to TPG Capita

SKINNY POP
Started 2010
Parent Company sold in 2017 for $1.7B USD
Sold to Hersheys
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Appendix – Forward Looking Statements
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Forward-Looking Statement Assumptions / Explanation

Future YVR Location opening June 
2023

Projected Vancouver Airport location is forecasted based on current building timelines. Revenue is 
forecasted taking conservative assumptions from previous operator in the same space.

Combined Revenue Forecast Combined forecast is calculated based on performance and current growth assumptions of existing 
locations of both Coho and Purebread. Forecast information is commercially sensitive.

Future Revenue per Purebread 
Location

Future revenue per Purebread location is being calculated as an average performance across existing 6 
locations in Vancouver and Whistler.

FY2026 Growth Growth Forecast projected based on planned expansion activity across both Purebread and Coho 
businesses. Exact growth locations is commercially sensitive information.
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Appendix – Non-IFRS Financials Measures
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Non-IFRS Measure Most Directly Comparable 
GAAP Measure

Description

Coho EBITDA Net Income EBITDA is defined as earnings (i.e. net income) before interest, taxes, depreciation and 
amortization, and is a metric used to evaluate a company’s operating performance

Purebread EBITDA Net Income EBITDA is defined as earnings (i.e. net income) before interest, taxes, depreciation and 
amortization, and is a metric used to evaluate a company’s operating performance

Waitlist Lost Revenue Revenue lost due to unavailable capacity: If clients are waiting to rent space when 
capacity is not available, the shared-kitchen business could be losing potential 
revenue. By tracking the revenue lost due to unavailable capacity, the business could 
gain insight into the financial impact of the waitlist.

CAGR Annualized Return or the 
Internal Rate of Return (IRR)

Annual growth rate of Purebread revenues over the last 5 fiscal years
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Appendix – Purebread Non-IFRS Adjustment
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