
GLACIER MEDIA | Financial Results for years ended December 31

Revenue

Gross Margin

EBITDA

EBITDA per share

EBITDA margin

Cash flow from operations before non recurring items (3) (4)

Cash flow from operations per share before (3) (4)

Debt to EBITDA 

Weighted average share outstanding, net

$

$

$

$

$

322,734

33.9%

45,544

0.51

14.1%

44,133

0.50

1.8x

89,083,105

$

$

$

$

$

328,898

32.3%

42,938

0.48

13.1%

42,380

0.48

2.4x

89,160,254

$

$

$

$

$

242,605

36.8%

43,969

0.48

18.1%

39,074

0.42

2.1x

92,023,970

$

$

$

$

$

267,394

37.2%

49,140

0.55

18.4%

44,874

0.50

2.7x

89,991,561

$

$

$

$

$

330,016

33.2%

50,393

0.56

15.3%

50,197

0.56

2.5x

89,357,465

Adjusted 2014(1)(2) Adjusted 2013(1)(2) IFRS 2012 (1) IFRS 2011 (4) IFRS 2010 (4)

GLACIER INVESTOR RELATIONS  |  DECEMBER 31, 2014

fast facts

E V O L V E   •   E N R I C H   •   E X T E N D    |    G L A C I E R M E D I A . C A

(1) Results are presented on an adjusted basis, and include the Company’s share of revenue, expenses, assets and liabilities from its joint venture operations. 
For more detailed financials and to access all of Glacier Media's filings please visit: www.glaciermedia.ca/investors.

(2)    Results are presented including the results for trade media assets that were sold subsequent to year end and which are presented as 
discontinued operations in the Company’s financial statements

(3) Cash flow from operations is before non-recurring items.
(4) Under the new cash flow presentation in 2014 – 2012, cash flow from operations and cash flow from operations per share include interest expense.
(5)    Calculated as consolidated debt net of cash outstanding before deferred financing.

(thousands of dollars) except share and per share amounts
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Glacier completes important steps in critical journey
•  For the year ended December 31, 2014, adjusted

consolidated EBITDA including discontinued operations
increased 6.1% to $45.5 million from $42.9 million in the
prior year.  The related EBITDA margin increased to
14.1% from 13.1%;

•  For the year ended December 31, 2014, adjusted
consolidated revenues including discontinued operations
declined 1.9% to $322.7 million as compared to $328.9
million in the prior year. This included the impact of the
closure of the Kamloops Daily News and some other small
publications;  

•  Adjusted cash flow from operations (before changes in
non-cash operating accounts and non-recurring items)
including discontinued operations increased 4.1% to
$44.1 million from $42.4 million in the prior year;  

•  Adjusted EBITDA per share including
discontinued operations increased to $0.51 
per share compared to $0.48 per share in the
prior year;  

•  Adjusted cash flow from operations per share
(before changes in non-cash operating accounts
and non-recurring items) including discontinued
operations increased to $0.50 per share
compared to $0.48 per share in the prior year; 

•  Adjusted consolidated debt net of cash
outstanding (before deferred financing
charges) was reduced to 1.8x trailing 12
months consolidated adjusted EBITDA
(including discontinued operations) as 
at December 31, 2014.  

Eighteen months ago, Glacier embarked on a
comprehensive program to restructure its 
operations, strengthen its financial position
and enhance shareholder value.

The program was based in part on operational
strategies that the Company has been pursuing
to evolve its products and services.  Given the

accelerating changes taking place in the way infor-
mation offerings are being developed and brought
to market, the Company determined that it was pru-
dent to narrow the number of sectors in which it op-
erates in going forward and focus resources and
capital in the areas offering the highest growth op-
portunities.  

During this time, the Company faced challenges in
its community media business, and was faced with
some significant financial liabilities. The employees
of the Company embraced these challenges and de-
livered against the core objectives. Key to Glacier’s
success – which saw EBITDA grow to $45.5M in 2014
– was the way management and staff balanced day-

to-day needs while continuing to transform the busi-
ness for the long-term.  

During 2014, Glacier also focused on asset sales, re-
alizing $28 million from the sale of non-core assets
and real estate. These sales both strengthened Glac-
ier’s financial position and have placed the Com-
pany in a position to focus on 1) the agriculture,
energy and mining sectors, 2) environmental infor-
mation, 3) real estate information and 4) mutual
fund information in particular.

Within these sectors, Glacier will continue to use its
Evolve, Enrich, Extend strategy to build value
through enhancing existing products and services,
launching new ones and acquiring where appropri-
ate.  These actions will be guided by the principle
of  “decision dependence” which provides clients
who have heightened levels of dependence with
higher value as lasting customers. Key areas of de-
velopment focus will include deep and rich data-
bases and related tools, integrated marketing
solutions, competitive and business intelligence
dashboards and customized research.  

Glacier sold its minority interest in Iron Solu-
tions in December 2014 as well as a group of
trade media assets based in Toronto in January
2015. The sale proceeds from these two trans-
actions totaled $23.3 million before transaction
related expenses. Glacier sold its minority inter-
est in Iron Solutions along with the other share-
holders as part of the sale.  Glacier received
$4.3 million for its interest, of which $0.6 mil-
lion has been placed in escrow. Iron Solutions
is based in Franklin, Tennessee and is a seller of
integrated software services for agricultural
equipment dealerships. While agriculture is a
sector in which Glacier intends to focus growth

efforts going forward, it was deemed prudent to sell
the interest at a good price and focus efforts and cap-
ital on organic growth and acquisitions over which it
has greater operational control.

Glacier received $19.65 million for the trade media
assets sold that were located in Toronto. The assets
included Glacier’s automotive, construction and de-
sign, manufacturing, transportation, occupational
health & safety,  communications, dental, insurance,
forestry,  and meetings & travel trade publications and 
related digital assets and Scott’s Directories.

Glacier realized attractive valuations for both trans-
actions.

Two deals drove the 2014 asset sales
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Glacier Farm Media (GFM) has long
offered its customers products and
services based in the field.

Now, it is able to expand that range all the
way along the entire farm-to-fork value
chain – effectively following a product
from the moment it is seeded to the point
it becomes a market-ready consumable.  
This means GFM’s sales and marketing
teams will be able to offer deeper and
more comprehensive solutions to clients
interested in that reach, ranging from dig-
ital and print services to research and
analysis, including important industry re-
ports.
The expansion is possible with the addi-
tion of Food in Canada, the Company’s
food manufacturing and processing chan-
nel, to GFM. GFM and Food in Canada al-
ready share common customers, such as
agri-business companies and financial
services institutions which want to reach
along the spectrum from those who grow
the food to those who process it for na-
tional and international markets. 
Canada has long played an important role

in the global agricultural space in terms
of both its farm and ranch exports, but
also its expertise in applied and pure re-
search as well as technological innova-
tion. GFM’s new organizational focus will
allow it to extend the reach of its solu-
tions beyond Canada’s borders, particu-

larly to countries with which Canada has
free trade or bilateral agreements.
The new structure will also allow GFM to
more effectively present in-depth insights
into important industry issues such as
food safety, nutritional sciences and ge-
netically modified food production.

GFM organizes along “farm-to-fork” value chain
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So much is being said about the transition from
print to digital that it really attracts attention
when it goes the other way. That’s what hap-
pened in December 2014 when VitaminDaily.com,
Glacier’s web-native lifestyle magazine, launched
the premiere edition of VITA.
VitaminDaily.com, founded in 2004 in Vancouver
and acquired by Glacier Media in 2013, has be-
come a go-to source of information for Canada’s
most influential women with editions in Vancou-
ver, Toronto, Calgary, Edmonton and Montreal (in
both English and French) as well as a national

Moms & Kids edition. VITA is a new monthly high-
gloss broadsheet magazine, taking the very best
content from VitaminDaily.com and distributing
it to high-income demographics in the Greater
Vancouver area through Glacier’s community
newspapers the North Shore News and Vancouver
Courier.
Adding a high-end printed product to a well-es-
tablished, award-winning online platform en-
hances VitaminDaily.com and reinforces its
ability to target educated, affluent women
starved for time and hungry for information.

Western Canada’s first
big outdoor farm show
gains momentum 

Glacier Farm Media will put a unique
stamp on Western Canada in July.
That’s when it launches Ag In Motion –
Western Canada’s first comprehensive
in-field farm technology demonstration
show.  Located on 320 acres north of
Saskatoon, Ag in Motion will comple-
ment GFM’s existing Canada’s Outdoor
Farm Show in southern Ontario.
In the farm expo space, there are
many shows that focus on more static
displays of goods and services. GFM
provides its clients with offerings
that are deliberately active, through
which they can see, for example, farm
machinery at work.
The decision to launch in Western
Canada was preceded by extensive
market research, via which GFM man-
agement engaged with key stakehold-
ers to best determine factors such as
location, timing and theme.

Glacier’s  JuneWarren-Nickle’s Energy
Group (JWN) has hired a senior exec-
utive to lead ongoing development of
its oil and gas intelligence offerings.
This includes enhancements to exist-
ing products such as the Daily Oil
Bulletin and Evaluate Energy, as well
as development of new products and
services that focus on providing in-
sights and analysis to JWN clients.
JWN already has extensive database
offerings, ranging from rig locations

and well licences to detailed finan-
cial and operational performance
metrics of the world’s leading energy
companies.
Bemal Mehta joined JWN from De-
loitte, where he was responsible for
energy supply chain initiatives. Prior
to that, he had a long senior manage-
ment career with Telus, in various ca-
pacities.
The search for a similar role in Gla-
cier Farm Media is underway.

Energy group hires intelligence leadFrom digital back to print – VITA MAGAZINE

Glacier's ag group plants seeds for future growthGROWING  |
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CHASING CUSTOMERS: The typical Canadian
now spends 39 hours per month online – up to
110 hours per month in the 25-to-34 age group,
including both mobile and desktop use. But
when it comes to marketing online, 98% of a
site’s visitors leave without taking any action.

DECISION DEPENDENCE: Retailers are moving
their marketing dollars to digital, but top of
mind awareness through regular brand expo-
sure is still a key factor in customer decision-
making. That’s difficult when readers use a
wide variety of sources to get their information.
Retailers need to be where their customers are
online, but also where they live.

BEST OF BOTH WORLDS: Glacier’s Community
Media operations provide a solution for busi-
ness offering integrated print and digital mar-
keting. Using site retargeting, we can have a
client’s ad follow a reader from their own web-
site across other sites that they browse. Mean-
while, a regular presence in the print edition of
their local community paper and in targeted
specialty publications reinforces top-of-mind
awareness. Now a reader leaving the site
doesn’t have to be the end of the conversation.
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