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FORWARD-LOOKING STATEMENTS, NON-

GAAP MEASURES & RISKS OF INVESTMENT 

Certain statements in this management presentation about the current and future plans, expectations and intentions, results, levels of 

activity, performance, goals or achievements or any other future events or developments of Whistler Blackcomb Holdings Inc. (the 

“Corporation”) constitute forward-looking statements.  These forward-looking statements may be found in this management presentation 

under “Key Investment Points” and among other places.  Forward-looking statements are made as of the date of this management 

presentation and are based on estimates and assumptions made by management in light of its experience and perception of historical 

trends, current conditions and expected future developments, as well as other factors that management believes are appropriate and 

reasonable in the circumstances. There can be no assurance that such estimates and assumptions will prove to be correct.  Consequently, 

readers should not place undue reliance on forward-looking statements made in this management presentation.  Management refers the 

reader to the Corporation’s annual information form, dated December 12, 2012 (the “AIF”), and Management’s Discussion and Analysis as 

of December 12, 2012 (the “MD&A”), which are available on the Corporation’s website and on SEDAR at www.sedar.com, for information 

regarding these forward-looking statements, including the estimates and assumptions made in preparing forward-looking information and 

management’s expectations and the risk factors that could cause the Corporation’s actual results, levels of activity, performance or 

achievements or future events or developments to differ materially from those expressed or implied by the forward-looking statements.  

The Corporation has no intention and undertakes no obligation to update or revise any forward-looking statements in this management 

presentation, whether as a result of new information, future events or circumstances, or otherwise, except as required by law. 

 

This management presentation makes reference to certain financial measures other than those prescribed by Canadian generally accepted 

accounting principles (“GAAP”).  These non-GAAP measures are not recognized under GAAP, do not have a standardized meaning 

prescribed by GAAP and are therefore unlikely to be comparable to similar measures presented by other companies.  These non-GAAP 

measures, which include EBITDA, are provided to the reader as additional information to complement GAAP measures and to further 

understand the Corporation’s results of operations from management’s perspective and as a supplemental measure of performance that 

highlights trends in the business that may not otherwise be apparent when relying solely on GAAP financial measures.  Such non-GAAP 

measures should not be considered in isolation or as a substitute for analysis of financial information reported under GAAP.  Management 

refers the reader to the AIF and MD&A, which are available on the Corporation’s website and on SEDAR at www.sedar.com, for information 

regarding the Corporation’s use of GAAP and non-GAAP measures, the determination of non-GAAP measures and the reconciliation of 

non-GAAP measures to financial information reported under GAAP. 

 

Management refers the reader to the AIF for information regarding the risks involved in an investment in common shares of the 

Corporation.  Additional information regarding the Corporation, Whistler Mountain Resort Limited Partnership and Blackcomb Skiing 

Enterprises Limited Partnership, including the AIF and MD&A, is available on the Corporation’s website and on SEDAR at www.sedar.com. 
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WHISTLER BLACKCOMB 

HOLDINGS INC. 

Exchange/ Ticker TSX/ “WB” 

Common shares 

outstanding 
37,907,6171 

IPO completed November 9, 2010 

Assets 

75% interest in each of Whistler LP and 

Blackcomb LP (collectively, “Whistler 

Blackcomb”) 

Dividends $0.975 annual dividend paid quarterly 
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1  As of January 1, 2013 



3 



2.6 MILLION
1

 
ANNUAL VISITS 

8,171 ACRES  
of skiable terrain 

3,500+ 

employees 37 lifts 
36% EBITDA Margin

1 

Experienced Management 

Team 
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1  For the fiscal year ended September 30, 2012 

1,192cm of 

Average Snowfall 



WHISTLER BLACKCOMB 

BUSINESS MODEL 

WINTER (85% of revenue) 

Lift Operations  

Retail/Rental  

Food & Beverage  

Snow School  

SUMMER (15% of revenue) 

Sightseeing, Bike Park,  

Glacier Skiing/Riding 

 

Seasonal diversification 

No exposure to resort real estate  

Mountain resort operation 

Vertically integrated business 

Resort Revenue – Year 

Ended Sept. 30, 2012 
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Lift Operations 
51% 

Retail & Rental 
17% 

Food & 
Beverage 

12% 

Snow 
School 

10% 

Other 
10% 



 THE LARGEST AND 
 MOST VISITED SKI 
 RESORT IN NORTH 
 AMERICA  
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UNPARALLELED SKI & 

SNOWBOARDING EXPERIENCE 

#1 position in all key operating metrics 
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Source: Resort websites 

Resort Skiable Area 
Avg. Annual 

Snowfall 
Vertical Drop 

Number of 
Trails 

Lift Count 

  (acres) (cm) (feet)     

Whistler Blackcomb 8,171 1,192 5,280 200 37 

  (#1) (#1) (#1) (#1) (#1) 

            

Vail 5,289 929 3,450 193 31 

Breckenridge 2,358 762 3,398 155 31 

Aspen/Snowmass 3,132 762 4,406 91 21 

Deer Valley 2,026 762 3,000 100 21 

Park City 3,300 940 3,100 114 16 

Mammoth 3,500 1,016 3,100 150 28 



FAVOURABLE INDUSTRY OUTLOOK 

WITH SIGNIFICANT BARRIERS TO ENTRY 

Stable and growing industry 

Consistent growth in effective ticket prices 

No new entrants: last 3 significant North American resorts opened in 

1980/81 

–Annual Skier Visits - North America1 –Effective Ticket Price - U.S. Resorts1 

1  Source: National Ski Areas Association  Kottke Report & Canadian Ski Council 

3.6% Annual Growth 
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STABLE REGIONAL BASE & 

DIVERSIFIED GLOBAL MARKET 

7 million people within a 5 hour 

drive  

Intense loyalty among 

local/regional guests 

Significant pre-committed 

revenue base 

 

 

Highly accessible from many 

international markets 

Serves a global market – not 

reliant on any particular region 

Destination guests generate 

higher revenue per visit 
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Surrounding Cities   

Direct Flights to/from Vancouver 

Local / Regional Guests   

Destination Guests   
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BALANCED & ATTRACTIVE 

CUSTOMER MIX 

Guests weighted 

between local/regional 

and destination visitors 

Local/Regional: Market 

leader in BC and 

Washington State 

Destination:  No single 

region representing 

more than 30% of 

destination guests 

Average Customer Mix 1 

Customer Mix - Destination 1 
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1  Data derived from winter guests in FY11 and FY12. 

 

Canada Fly 26% 

U.S. Fly 27% 

Other 
International 

25% 

Europe 22% 

37% 

63% 

Destination

Regional
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KEY GROWTH DRIVERS 

VOLUME 

Increase winter visits through 

destination visitor growth 

Increase summer visits through 

increased penetration 

PRICE 

Increase Effective Ticket Price 

PENETRATION 

Grow ancillary revenue per guest 
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STRUCTURAL MIX SHIFT 

Strategic shift in visit base from destination to regional 

Regional guests provide stable base and source of pre-committed 

season pass and frequency card revenue 

Destination markets are more diversified. Experienced 20% YOY 

growth in FY12.  

Over the Last 10 Years: 
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DESTINATION UPSIDE 

OPPORTUNITY 

Return of destination 

visitation to historical 

levels is key 

opportunity for 

growth 

Opportunity to grow 

from 830k to 1m+ 

destination visits 

Destination visitors 

drive incremental 

revenue per visit 

 

0
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1,000,000

12 Year Average Destination Visits 2011/2012 Visits

Upside  

Opportunity 

1m 830k 

FY12 Destination Visits Compared to Average 
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PRICING POWER 
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STABLE GROWTH IN  

EFFECTIVE TICKET PRICE 

Positive pricing power prior to and after the 

2010 Olympics. Continued opportunities to 

drive price 

Resort guests have above-average household 

income 

$40.33 

$42.94 

$45.09 

$47.80 

$44.57 

$47.06 

$49.24 

05/06 06/07 07/08 08/09 09/10 10/11 11/12

5% YOY Increase 

18 

Note: Reflects winter effective ticket price 

 



PRE-COMMITMENT 
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SEASON PASSES AND  

FREQUENCY CARDS 

Significant growth in 

Season Pass and 

Frequency Card revenue 

since 2001-02 

Represents 40% of lift 

revenue 

Stable source of pre-

committed revenue  with 

approx. 75-80% of 

pass/card revenue earned 

by December 31 

Strong start to 2012-13 

pass/card sales 

153% Increase  

9% CAGR 
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Total Pass & Frequency Card Revenue
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PRE-SEASON BOOKINGS 

Whistler Blackcomb has a multi-layered 

early booking strategy with strong 

alignment from airlines and hotels 

Resort Reservations Whistler is the 

primary booking engine in Whistler for 

fully independent travel 

Online booking  

channel continues to grow 
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CAPACITY 
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CAPACITY OPPORTUNITY 

Access: Significant infrastructure investment in 

Vancouver Airport and Sea to Sky Highway (prior 

to 2010 Olympics) 

Accommodation: Whistler’s average annual 

occupancy is 52% 

Skiable Terrain: Opportunity to grow skiable 

terrain by 25% 

Seasonality: Opportunity for continued summer 

growth 

Whistler Blackcomb has no current  

or future capacity constraints 
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ON-MOUNTAIN OPPORTUNITY 

 

 

POSSIBILITY 

TO EXPAND 

BY APPROX. 

25% 

(To 10,000 

ACRES) 

 Current Terrain: 8,171 acres  
Closest Competitor: 

5,289 acres. 
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SUMMER BUSINESS OPPORTUNITY 

Summer business continues to be a growth opportunity 

Resort sees 1.3 million visitors in the summer (more than in 

winter) which translates into 450k+ visits. 

Significant visitation to British Columbia in summer (more 

than in winter) 

Summer business experiencing visit growth from emerging 

markets 
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STABLE BUSINESS MODEL 

26 



STABLE REVENUE AND 

OPERATING PROFIT 

Resort Revenue Resort Segment Operating Profit and Margin 

(in millions) (in millions) 

Proven business model that generates stable revenue 

and operating profit 
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Year Ended Sept. 30  

1 

1 

1  In FY2010, Whistler Blackcomb earned $32.3 million from VANOC under the Venue Agreement 
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INVESTMENT HIGHLIGHTS 

“Best in Class” Four Season Mountain Resort 

Healthy Industry with Significant Barriers to Entry 

Attractive Customer Mix: Stable Regional Base and Growing Destination Market 

Stable Growth in Pricing 

 

Stable Business Model with No Capacity Constraints 
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Strong Pre-Committed Revenue Stream 

 



APPENDICES 
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ORGANIZATIONAL STRUCTURE 

Public 

Shareholders  

Whistler Blackcomb 

Holdings Inc. 

(WB.TO) 

37,907,617 common shares 

Nippon Cable 

75% 
25% (“Non-Controlling Interest”) 

Whistler LP and 

Blackcomb LP 

Credit Facilities 

 

76% 

Non-Material 

Subsidiaries 

100% 

1  As of January 1, 2013 

Whistler and 

Blackcomb 

assets 

(1) 
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ORGANIZATIONAL STRUCTURE 

Public 

Shareholders  

Whistler Blackcomb  

Holdings Inc. 

(WB.TO) 

37,907,617 common shares 

Nippon Cable 

75% 

25% 

Whistler LP and 

Blackcomb LP First lien and Second lien 

lenders 

76% 

Interest 

Partnership Distributions 

Whistler and 

Blackcomb 

assets 

Non-Material 

Subsidiaries 

100% 

Resort Revenue 

Operating 

Expenses 

SG&A 

Misc Revenue, 

Expenses, 

SG&A 

Public Company Costs 

Income Taxes 

Capex 
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(1) 

1  As of January 1, 2013 



CAPITAL STRUCTURE & CASH 

AVAILABLE FOR DIVIDENDS AND 

DISTRIBUTIONS 
Cash Available for Dividends and Distributions 

Total Debt: $261 million 

Total Debt / EBITDA – 3.0x(3) 

 

$150 Million Facility 

($135m term loan & 

$15m revolver) 

BA rate + 2.5% margin 

 

$126 Million Facility 

8.75% per annum 

 

 

1 Dividends included in this table are those declared one month after quarter end 
2 Distributions paid after November 9, 2010 
3 At December 12, 2012 
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Debt Structure4 

First Lien Second Lien 

Year Ended 

September 30, 

2012 

Year Ended 

September 30, 

2011 

  

Cash Available for Payment of Dividends and 

Distributions   

EBITDA  $           85,183   $           74,031  

Finance expense, net paid/payable in cash  $          (16,201)  $          (14,500) 

Current income tax expense  $               (296)  $               (995) 

Add back non-cash items included in EBITDA   

Disposal losses (gains)  $                 26   $                   7  

Share-based compensation expense  $                549   $                954  

  

Expenditures on property, buildings and equipment, net  $          (10,230)  $            (7,945) 

 $           59,031   $           51,552  

  

Dividends1  $           36,960   $           33,004  

Distributions to Non-Controlling Interest2  $           13,250   $           11,935  

 $           50,210   $           44,939  

  

Ratio 85.1% 87.2% 



PEAK 2 PEAK GONDOLA 

Longest unsupported 

span of 3.024 

kilometres  

Highest lift of its kind 

at 436 metres above 

the valley floor  

Opened in 2008. 

Installation includes 

28 cabins (28 person 

capacity) 
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