
 

 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This prospectus constitutes a 
public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such 
securities. These securities have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “1933 Act”), or any 
state securities laws, and accordingly will not be offered, sold or delivered, directly or indirectly within the United States of America, its possessions and 
other areas subject to its jurisdiction, except in limited circumstances. See “Plan of Distribution”. 

Information has been incorporated by reference in this short form prospectus from documents filed with securities commissions or similar authorities in 
Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the Secretary of Boyd Group Income Fund 
at 3570 Portage Avenue, Winnipeg, Manitoba, R3K 0Z8 (telephone 204-895-1244), and are also available electronically at www.sedar.com. 

SHORT FORM PROSPECTUS 

New Issue October 15, 2013 

 

BOYD GROUP INCOME FUND 
$55,200,000 

2,000,000 Units 

This short form prospectus qualifies the distribution (the “Offering”) of an aggregate of 2,000,000 units (the “Units”) of Boyd Group Income 
Fund (the “Fund”) at a price of $27.60 per Unit. See “Plan of Distribution”. 

The Fund is an unincorporated open-ended mutual fund trust established under the laws of the Province of Manitoba. The principal and head 
office of the Fund is located at 3570 Portage Avenue, Winnipeg, Manitoba, R3K 0Z8. 

The Fund’s units trade on the Toronto Stock Exchange under the symbol TSX: BYD.UN. The closing price of the Units on the TSX on 
September 30, 2013, the last trading day prior to the Fund’s announcement of this offering, was $27.58. The TSX has conditionally approved the 
listing of the Units (including those issuable upon the exercise of the Over-Allotment Option as defined herein) distributed under this short form 
prospectus. Listing is subject to the Fund fulfilling all of the requirements of the TSX on or before January 6, 2014.  

 

PRICE: $27.60 per Unit 
 

 Price to the Public(1) Underwriters’ Fee Net Proceeds to the Fund(2) 

Per Unit ..............................................   $27.60 $1.38 $26.22 

Total(3)........................................................................   $55,200,000 $2,760,000 $52,440,000 

 
 
 
 
 
 
Notes: 

(1) The pricing of the Units was established by negotiation between the Fund and the Underwriters (as defined herein). 
(2) Before deducting expenses of the Offering, which are estimated to be approximately $500,000 which, together with the Underwriters’ fee in respect of the 

Units, will be paid from the proceeds of the Offering. 
(3) We have granted the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part for a period of 30 days from the closing of this 

offering, to purchase from treasury up to 300,000 additional Units on the same terms as set forth above. If the Over-Allotment Option is exercised in full, the 
total Price to the Public, Underwriters’ Fee and Net Proceeds to the Fund will be $63,480,000, $3,174,000 and $60,306,000, respectively. This short form 
prospectus qualifies the grant of the Over-Allotment Option and the issuance of Units on the exercise of the Over-Allotment Option. A purchaser who 
acquires Units forming part of the Underwriters’ over-allocation position acquires such Units under this short form prospectus, regardless of whether the 
over-allocation position is ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases. See “Plan of Distribution”. 

                                                           



- 2 - 

 

 
Underwriters’ Position Maximum Size Exercise Period Exercise Price 

Over-Allotment Option ........................  300,000 Within 30 days of closing $27.60 per Unit 

The pricing of the Units was determined by negotiation between the Fund, National Bank Financial Inc., Cormark Securities 
Inc., CIBC World Markets Inc., Laurentian Bank Securities Inc., Scotia Capital Inc. and Octagon Capital Corporation 
(collectively, the “Underwriters”). A return on an investment in Units is not comparable to the return on an investment in a fixed 
income security. The recovery of an investment in Units is at risk, and the anticipated return on such investment is based on many 
performance assumptions. Although the Fund intends to make cash distributions to holders of Units, such distributions may be 
reduced or suspended. The actual amount distributed will depend on numerous factors disclosed in the Fund’s continuous 
disclosure documents, including the financial performance of the Fund’s business, growth opportunities, market and economic 
conditions, debt covenants and other contractual obligations, working capital requirements and future capital requirements, all of 
which are subject to a number of risks. In addition, the market value of the Units are likely to decline if the distributions of the 
Fund are reduced or suspended and that decline may be significant. There are certain risks inherent in an investment in Units and 
in the activities of the Fund. Prospective investors should carefully consider these risk factors before purchasing Units. See “Risk 
Factors”. It is important for an investor to consider the particular risk factors that may affect the collision repair and auto glass 
replacement and repair industries in which purchasers are investing, and therefore the stability of distributions paid by the Fund on 
the Units, namely those identified under “Risk Factors”. 

The after-tax return from an investment in Units to holders subject to Canadian income tax will depend, in part, on the 
composition for income tax purposes of distributions paid by the Fund on its Units, portions of which may be fully or partially 
taxable or may constitute tax-deferred distributions which are not subject to tax at the time of receipt but reduce a Unitholder’s 
cost base in the Units for tax purposes. The composition may change over time, thus affecting a Unitholder’s after-tax return. For 
Canadian federal income tax purposes, the after-tax return to Unitholders will also depend, in part, on whether distributions of the 
net income of the Fund will be subject to tax under the SIFT Legislation (as described herein). Management anticipates that 
substantially all of the distributions to Unitholders are expected to be funded by the Fund’s U.S. operations and therefore will not 
be subject to tax under the SIFT Legislation (as defined herein). The portion of the distributions of the net income of the Fund that 
is not subject to tax under the SIFT Legislation will generally be taxed as ordinary income or as taxable dividends from a Canadian 
corporation in the hands of a Unitholder. Distributions in excess of the net income of the Fund are generally tax-deferred (and 
reduce a Unitholder’s cost base in the Unit for Canadian federal income tax purposes). See “Certain Canadian Federal Income Tax 
Considerations”. 

The Fund is not a trust company and is not registered under applicable legislation governing trust companies as it does not 
carry on the business of a trust company. The Units are not “deposits” within the meaning of the Canada Deposit Insurance 
Corporation Act (Canada) and are not insured under the provisions of that Act or any other legislation. 

The Underwriters, as principals, conditionally offer the Units, subject to prior sale, if, as and when issued by the Fund and 
accepted by the Underwriters in accordance with the conditions contained in the Underwriting Agreement referred to under “Plan 
of Distribution”, and subject to the approval of certain legal matters on behalf of the Fund by Thompson Dorfman Sweatman LLP, 
and on behalf of the Underwriters by Cassels Brock & Blackwell LLP. The Underwriters may engage in market stabilization 
activities as described under “Plan of Distribution”. Subscriptions will be received subject to rejection or allotment in whole or in 
part and the right is reserved to close the subscription books at any time without notice. The closing of the Offering is expected to 
occur on or about October 22, 2013, or such later date as the Fund and the Underwriters may agree, but in any event not later than 
October 31, 2013. The Underwriters may offer the Units at a price lower than that stated above. See “Plan of Distribution”. 

The Units may be sold only in those jurisdictions where offers and sales are permitted. This short form prospectus is not an 
offer to sell or a solicitation of an offer to buy the Units in any jurisdiction where it is unlawful. Closing of the Offering is also 
subject to a number of conditions. 

The Fund’s registered and head office is located at 3570 Portage Avenue, Winnipeg, Manitoba, R3K 0Z8. 
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GLOSSARY OF TERMS 

When used in this short form prospectus, the following terms have the meanings set forth below unless expressly indicated 
otherwise.  

“1933 Act” means the United States Securities Act of 1933;  

“2013 AIF” means the annual information form of the Fund dated March 21, 2013; 

“2013 Q2 MD&A” means management’s discussion and analysis of the financial condition and results of operations of the Fund 
for the period ended June 30, 2013; 

“Annual MD&A” means management’s discussion and analysis of the financial condition and results of operations of the Fund 
for the year ended December 31, 2012;  

“BGHI” means Boyd Group Holdings Inc.; 

“Boyd” or the “Company” means The Boyd Group Inc. and includes its various subsidiaries; 

“Closing Date” means the closing date of the Offering; 

“Convertible Debentures” means the $34,200,000 aggregate principal amount of 5.75% convertible unsecured subordinated 
debentures issued and sold pursuant to a short form prospectus of the Fund dated December 12, 2012; 

“CRA” means the Canada Revenue Agency;  

“Declaration of Trust” means the amended and restated declaration of trust of the Fund dated as of February 25, 2003 between 
the initial trustees of the Fund and 4612094 Manitoba Inc., as the initial unitholder of the Fund, as amended or amended and 
restated from time to time; 

“DRP” means a direct repair program, which is typically described as a contracted relationship between a collision repair shop and 
an auto insurance company to provide repairs for the insurance company's claimants under their standard automobile insurance 
policies; 

“Minister” means the Minister of Finance (Canada); 

“Non-Resident” means a non-resident of Canada within the meaning of the Tax Act; 

“Offering” means the offering of 2,000,000 Units pursuant to this short form prospectus, plus any Units offered pursuant to 
exercise of the Over-Allotment Option; 

“Offering Price” means $27.60 per Unit; 

“Over-Allotment Option” means the option granted by the Fund to the Underwriters to acquire up to an additional 300,000 Units, 
exercisable in whole or in part at any time up to the date that is 30 days from the Closing Date, for the purposes of covering over-
allocations, if any, and for market stabilization purposes; 

“Registered Plans” means trusts governed by RRSPs, RRIFs, deferred profit sharing plans, registered education savings plans, 
registered disability savings plans and TFSAs under the Tax Act; 

“RRIF” means a registered retirement income fund, as defined in the Tax Act;  

“RRSP” means a registered retirement savings plan, as defined in the Tax Act; 

“SIFT” means a specified investment flow-through trust or partnership for purposes of the Tax Act;  

“SIFT Legislation” means the provisions of the Tax Act that apply to a SIFT, taking into account all proposed amendments to 
such provisions;  
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“Subsidiary” has the meaning ascribed to that term in National Instrument 45-106 Prospectus and Registration Exemptions of the 
Canadian Securities Administrators;  

“Tax Act” means the Income Tax Act (Canada), R.S.C. 1985, c. 1 (5th supplement), as amended;  

“TFSA” means a tax-free savings account, as defined in the Tax Act;  

“Trustees” means the trustees of the Fund;  

“TSX” means the Toronto Stock Exchange;  

“Underwriters” means National Bank Financial Inc., Cormark Securities Inc., CIBC World Markets Inc., Laurentian Bank 
Securities Inc., Scotia Capital Inc. and Octagon Capital Corporation; 

“Underwriting Agreement” means the underwriting agreement dated October 7, 2013 between the Fund and the Underwriters;  

“Units” means the Units of the Fund, each representing an undivided beneficial interest in any distributions from the Fund;  

“Unitholders” means holders of Units; and 

“U.S.” or “United States” means United States of America. 

DOCUMENTS INCORPORATED BY REFERENCE 

The following documents, filed with the various securities regulatory commissions or similar authorities in the provinces 
and territories of Canada, are specifically incorporated by reference into and form an integral part of this short form prospectus: 

(a) the 2013 AIF; 

(b) the management information circular of the Fund dated April 2, 2013 prepared in connection with the annual meeting of 
Unitholders held on May 27, 2013; 

(c) the audited consolidated financial statements of the Fund as at December 31, 2012 and December 31, 2011 and for the 
years ended December 31, 2012 and December 31, 2011, together with the notes thereto and the independent auditor’s 
report thereon; 

(d) the Annual MD&A; 

(e) the unaudited interim condensed consolidated financial statements of the Fund as at June 30, 2013 and for the six month 
period ended June 30, 2013, together with the notes thereto; 

(f) the 2013 Q2 MD&A; 

(g) the material change report of the Fund dated June 3, 2013 filed in connection with the Fund’s acquisition of a majority and 
controlling interest in the retail auto glass business of Glass America Inc.;  

(h) the material change report of the Fund dated September 3, 2013 filed in connection with the Fund’s acquisition of Hansen 
Collision and Glass; and 

(i) the material change report of the Fund dated October 8, 2013 filed in connection with the amendment to the Fund’s current 
paint supply agreement. 

Any documents of the type referred to above, any comparative interim financial statements, any business acquisition reports 
and any material change reports (excluding confidential material change reports, if any) filed by the Fund with the provincial 
securities commissions or similar authorities in Canada after the date of this short form prospectus and prior to the termination of 
this Offering shall be deemed to be incorporated by reference into and form an integral part of this short form prospectus. 
Following the effectiveness of certain amendments to be made to applicable Canadian securities laws on August 13, 2013, the 
Underwriters will be permitted to utilize certain marketing materials (as such term will be defined under applicable Canadian 
securities laws) in connection with the distribution of Units pursuant to this short form prospectus. A version of any marketing 
materials that are utilized by the Underwriters in connection with a distribution of Units will be filed on SEDAR. In the event that 
such marketing materials are filed subsequent to the date of the filing of this short form prospectus, such filed versions of the 
marketing materials will be deemed to be incorporated by reference into this short form prospectus. Any statement contained in a 
document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for 
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purposes of this short form prospectus to the extent that a statement contained herein or in any other subsequently filed 
document that also is incorporated or is deemed to be incorporated by reference herein, modifies or supersedes such 
statement. The modifying or superseding statement need not state that it has modified or superseded a prior statement or 
include any other information set forth in the document that it modifies or supersedes. The making of a modifying or 
superseding statement shall not be deemed an admission for any purposes that the modified or superseded statement, when 
made, constituted a misrepresentation, an untrue statement of a material fact or omission to state a material fact that was 
required to be stated or that is necessary to make a statement not misleading in light of the circumstances in which it was 
made. Any statement so modified or superseded shall be deemed, except as so modified or superseded, not to constitute a 
part of this short form prospectus. 

FORWARD-LOOKING INFORMATION 

This short form prospectus includes or incorporates by reference certain statements that are “forward-looking information” 
within the meaning of applicable securities legislation. All statements, other than statements of historical fact, in this short form 
prospectus that address activities, events, developments or financial performance that the Fund or a third party expect or anticipate 
will or may occur in the future, including the future growth of the Fund, results of operations, results of acquisitions, performance 
and business prospects and opportunities, the applicability of tax under the SIFT Legislation to distributions of the Fund, the 
Fund’s ability to complete the Offering, the timing of the completion of the Offering, the intended use of proceeds, the anticipated 
Canadian and U.S. tax treatment and the assumptions underlying any of the foregoing, are forward-looking statements and 
constitute forward-looking information within the meaning of certain securities laws, including the “safe harbour” provisions of 
the Securities Act (Ontario). The use of any of the words “anticipate”, “continue”, “estimate”, “expect”, “expected”, “forecast”, 
“intend”, “may”, “will”, “project”, “plan”, “should”, “believing” and similar expressions are intended to identify forward looking 
statements. Forward-looking information is based upon a number of assumptions and is subject to a number of risks and 
uncertainties, many of which are beyond the Fund’s control, which could cause actual results to differ materially from those that 
are disclosed in or implied by such forward-looking information. These risks and uncertainties include, but are not limited to: 
general and local economic and business conditions; competition from others engaged in the same industries as Boyd; weather; the 
Fund’s ability to refinance maturing debt; its ability to source and complete accretive acquisitions; its ability to successfully 
renegotiate its current paint supply arrangements on an accretive basis; interest and currency rate fluctuations; and those that are 
described under the heading “Risk Factors” in this short form prospectus, under the heading “Risk Factors” in the 2013 AIF and 
under the heading “Business Risks and Uncertainties” in the Fund’s Annual MD&A. 

Although the forward-looking statements contained in this short form prospectus are based upon what the Fund believes are 
reasonable assumptions, there can be no assurance that actual results will be consistent with these forward-looking statements. The 
material assumptions made in preparing the forward-looking information contained in this short form prospectus include the 
assumptions that: the Canadian economy will remain stable; interest rates will remain stable; conditions in the collision repair 
business, including weather, accident frequency, available repairable vehicles, competition for acquisitions, will be consistent with 
the current climate; and capital markets will continue to provide the Fund with access to equity and/or debt on reasonable terms.  

Readers are cautioned that the foregoing list of factors and risks is not exhaustive. The forward-looking information 
contained in this short form prospectus and the documents incorporated by reference into this short form prospectus is 
expressly qualified by this cautionary statement. The Fund does not undertake any obligation to publicly update or revise 
any forward-looking information except as required under applicable securities laws and does not have any policies or 
procedures in place concerning the updating of forward-looking information other than those required under applicable 
securities laws. 

All forward-looking information in this short form prospectus speaks as of the date of this prospectus. Additional information 
about these assumptions and risks and uncertainties is contained in the Fund’s filings with securities regulators, including its latest 
annual information form, which are available on SEDAR at www.sedar.com. These filings are also available on the Fund’s website 
at www.boydgroup.com. 

NON-IFRS FINANCIAL MEASURES 

Earnings before interest, taxes, depreciation and amortization (“EBITDA”) is not a calculation defined in International 
Financial Reporting Standards (“IFRS”). EBITDA should not be considered an alternative to net earnings in measuring the 
performance of the Fund, nor should it be used as an exclusive measure of cash flow. The Fund reports EBITDA and Adjusted 
EBITDA because it is a key measure that management uses to evaluate performance of the business and to reward its employees. 
EBITDA and Adjusted EBITDA are also concepts utilized in measuring compliance with debt covenants. EBITDA and Adjusted 
EBITDA are measures commonly reported and widely used by investors and lending institutions as an indicator of a company’s 
operating performance and ability to incur and service debt, and as a valuation metric. While Adjusted EBITDA is used to assist in 
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evaluating the operating performance and debt servicing ability of the Fund, investors are cautioned that EBITDA and Adjusted 
EBITDA as reported by the Fund may not be comparable in all instances to EBITDA and Adjusted EBITDA as reported by other 
companies.  

The Canadian Institute for Chartered Accountants Canadian Performance Reporting Board defined Standardized EBITDA to 
foster comparability of the measure between entities. Standardized EBITDA represents an indication of an entity’s capacity to 
generate income from operations before taking into account management’s financing decisions and costs of consuming tangible 
and intangible capital assets, which vary according to their vintage, technological age and management’s estimate of their useful 
life. Accordingly, Standardized EBITDA comprises sales less operating costs before interest expense, capital asset amortization 
and income taxes. Adjusted EBITDA is calculated to exclude items of an unusual nature that do not reflect normal or ongoing 
operations of the Fund and which should not be considered in a valuation metric or should not be included in assessment of ability 
to service or incur debt. Included in this category of adjustments are the fair value adjustments to exchangeable shares and the fair 
value adjustment to unit options. Both of these items will ultimately be settled with Units and are not expected to have any cash 
impact on the Fund. Also included as an adjustment to EBITDA are acquisition and transaction costs which do not relate to the 
current operating performance of the business units but are typically costs incurred to expand operations. From time to time, the 
Fund may make other adjustments to its Adjusted EBITDA for items that are not expected to recur. 

The following is a reconciliation of the Fund’s net earnings to EBITDA and Adjusted EBITDA: 

 Six Months Ended June 30 Year ended December 31 
 

Adjusted EBITDA 
Reconciliation to Net 
Earnings (000’s) 
 

2013 2012 2012 2011 

Net (loss) earnings 
Add (deduct): 

Finance costs (net of 
income) 
Income tax expense 
Depreciation 
Amortization of other 
intangible assets 

 

$ (2,537) 
 
 

 2,804 
 1,539  
3,998 

$ 3,201 
 
 

1,258 
1,132 
3,655 

$7,061 
 
 

2,953 
2,408 
7,204 

$2,950 
 
 

2,017 
2,455 
6,279 

 
1,903 

 
2,045 

 
3,470 

 
2,409 

Standardized EBITDA 
 

$7,707 $11,291 $23,096 $16,110 

Add 
Fair value adjustment to 
financial instruments 
 
Acquisition and 
transaction costs 
 
Settlement cost 
 

 
 

8,800 
 
 

838 
 

- 
 

 
 

1,978 
 
 

493 
 

- 
 

 
 

4,463 
 
 

2,274 
 

- 
 

 
 

3,044 
 
 

1,947 
 

3,278 
 

Adjusted EBITDA 
 

$17,345 $13,762 $29,833 $24,379 

 

Management of the Fund believes this supplementary disclosure provides useful additional information related to the cash 
flows of the Fund including the amount of cash available for distribution to Unitholders, repayment of debt and other investing 
activities. Certain totals presented within the distributable cash table below, such as “Standardized Distributable Cash”, and 
“Adjusted Distributable Cash”, are not defined terms under IFRS. These totals are used by management of the Fund as measures of 
internal performance and as a supplement to the consolidated statement of cash flows. Investors are cautioned that these measures 
should not be construed as an alternative to using net income as a measure of profitability or as an alternative to the IFRS 
consolidated statement of cash flows. Further, the Fund’s method of calculating each measure may not be comparable to 
calculations used by other income funds or companies bearing the same description. 
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EXPLANATORY REFERENCES 

Unless otherwise indicated, the information in this short form prospectus does not give effect to the exercise of any part of the 
Over-Allotment Option. 

Unless otherwise indicated, all dollar amounts in this short form prospectus are expressed in Canadian dollars. 

Reference is made to the “Glossary of Terms” for the meaning of certain defined terms. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Thompson Dorfman Sweatman LLP, counsel to the Fund, and Cassels Brock & Blackwell LLP, counsel to 
the Underwriters, based on the current provisions of the Tax Act and the regulations thereunder, provided that the Units are listed 
on a “designated stock exchange” (as defined in the Tax Act) (which currently includes the TSX) or the Fund qualifies as a 
“mutual fund trust” under the Tax Act, the Units, if issued on the date hereof, will be qualified investments under the Tax Act for a 
Registered Plan. 

Notwithstanding that the Units may be qualified investments for trusts governed by an RRSP, RRIF or TFSA, the annuitant 
under an RRSP or RRIF or holder of a TFSA that holds Units will be subject to a penalty tax if such Units are a “prohibited 
investment” (as defined in the Tax Act) for the RRSP, RRIF or TFSA. The Units will generally not be a “prohibited investment” 
for an RRSP, RRIF or TFSA provided the annuitant of the RRSP or RRIF or the holder of the TFSA, as the case may be, (i) deals 
at arm's length with the Fund for purposes of the Tax Act; (ii) does not have a “significant interest” (within the meaning of the Tax 
Act) in the Fund; and (iii) does not have a “significant interest” (within the meaning of the Tax Act) in any corporation, 
partnership or trust with which the Fund does not deal at arm's length for purposes of the Tax Act. Tax Proposals released 
December 21, 2012 propose to delete the condition in (iii) above. Annuitants under an RRSP or RRIF and holders of a TFSA 
should consult their own tax advisors as to whether the Units will be a prohibited investment in their particular circumstances. 

MARKET AND INDUSTRY DATA 

Certain market information references in this short form prospectus and in the documents incorporated by reference have been 
obtained from various industry publications that provide information relating to the collision repair industry. Although the Fund 
believes this information to be reliable, the accuracy and completeness of this information is not guaranteed. Neither the Fund nor 
the Underwriters have independently verified this information and make no representation as to its accuracy. 

THE FUND 

The Fund is a limited purpose trust and its operations and activities are restricted to: 

(a) investing in securities, including those issued by Boyd and BGHI; 

(b) temporarily holding cash in interest bearing accounts, short-term government debt or investment grade corporate debt for 
the purposes of paying its expenses, paying amounts in connection with the redemption of any Units or other securities 
and making distributions to Unitholders; 

2013 2012      2012      2011

Cash flow from operating activities before changes in non-cash working
capital items 11,011$             9,255$                  20,682$             17,281$                
Changes in non-cash working capital items (2,371)               (2,333)                  (1,230)               (945)                     
Cash flows from operating activities 8,640                 6,922                   19,452               16,336                  
Less adjustment for:
   Sustaining expenditures on plant, software and equipment (1,612)               (1,624)                  (3,028)               (1,883)                  
Standardized distributable cash 7,028$               5,298$                  16,424$             14,453$                
Standardized distributable cash from above 7,028$               5,298$                  16,424$             14,453$                
Add (deduct) adjustments for:
   Collection of rebates 819                   812                      1,499                 1,679                   
   Acquisition searches and transaction costs 838                   493                      2,274                 1,947                   
   Proceeds of sale of equipment 260                   56                        100                   97                        
   Principal repayments of capital leases (1,380)               (1,197)                  (2,377)               (2,208)                  
Adjusted distributable cash 7,565$               5,462$                  17,920$             15,968$                

Six Months Ended June 30 Years Ended December 31
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(c) issuing Units or securities convertible into Units for cash or in satisfaction of any non-cash distribution or in order to 
acquire securities, including those issued by Boyd and BGHI; 

(d) issuing debt securities or otherwise borrowing as determined by the Trustees; 

(e) guaranteeing (as guarantor, surety or principal obligor) the obligations of Boyd, BGHI or any affiliate of Boyd, BGHI or 
the Fund pursuant to any good faith debt for borrowed money incurred by Boyd or an affiliate, as the case may be, and 
pledging securities issued by Boyd, BGHI, the Fund or the affiliate, as the case may be, or any other Fund asset or any 
such affiliate as security for such guarantee; 

(f) issuing or redeeming rights and Units pursuant to any Unitholder rights plan adopted by the Fund; 

(g) purchasing securities pursuant to any issuer bid made by the Fund; 

(h) satisfying the obligations, liabilities or indebtedness of the Fund; and 

(i) undertaking such other activities, or taking such actions, including investing in securities as are related to or in 
connection with the foregoing or as contemplated by the Declaration of Trust or as may be approved by the Trustees in 
their discretion from time to time, 

provided that the Fund will not undertake any activity, take any action, or make any investment which would result in the Fund not 
being considered a “mutual fund trust” for purposes of the Tax Act. 

DESCRIPTION OF THE BUSINESS 

Business Overview 

The Fund, through its operating company, Boyd, is the largest non-franchised multi-site operator of automotive collision repair 
service centers in North America by number of locations, with 39 locations in Ontario, Manitoba, Saskatchewan, Alberta and 
British Columbia (not including the 8 operators in that Province licenced by Boyd) and 214 locations in 15 U.S. states. Boyd 
carries on business in Canada under the trade name “Boyd Autobody & Glass” and in the U.S., Boyd operates primarily under the 
trade name “Gerber Collision & Glass”. Pending rebranding to “Gerber Collision & Glass”, Boyd operates two of its recent 
acquisitions under the “Autocrafters Collision” and “Hansen Collision and Glass” trade names. The Company is also a major retail 
auto glass operator in the U.S. with locations across 28 U.S. states under the trade names Gerber Collision & Glass, Glass 
America, Auto Glass Services, Auto Glass Authority and S&L Glass. The Company also operates Gerber National Glass Services, 
an auto glass repair and replacement referral business with approximately 3,000 affiliated service providers throughout the U.S. 
under the “Gerber National Glass Services” name. The following is a breakdown of Boyd’s collision repair locations by trade 
name and location. 

 39    184  
 

5 

 centers    centers   centers 
         
• Manitoba (14)   • Illinois (35)  • Ohio (9)  • Florida (5)  
• Alberta (12)   • Florida (33)  • Maryland (7)    
• British Columbia (10)   • North Carolina (23)  • Pennsylvania (5)  

 

25  
• Saskatchewan (2)   • Washington (15)  • Nevada (4)  
• Ontario (1)   • Georgia (15)  • Oklahoma (3)  
   • Colorado (13)  • Kansas (1)  
   • Arizona (12)     centers 
   • Indiana (9)    • Michigan (24)  
       • Indiana (1)  

 

Principal Markets 

Boyd’s revenues are largely derived from the insurers of its customers, who are generally automobile owners. In three of the 
five Canadian provinces where Boyd operates, government-owned insurance companies have, by legislation, either exclusive or 
semi-exclusive rights to provide insurance to Boyd’s customers. Sales generated in these three markets represent approximately 
10% of Boyd’s total 2012 sales. Although Boyd’s services in these markets are predominately paid for by these government-
owned insurance companies, Boyd’s customers (automobile owners) have freedom of choice of repair provider. In markets where 
non-government owned insurance companies are predominant, formal relationships with insurance companies such as DRPs, 
either at the local or national level, play an important role in generating sales volumes for Boyd. Although automobile owners still 
have the freedom of choice of repair provider, that choice can be influenced by the insurance companies with DRPs. Of the top 
five non-government owned insurance companies that Boyd deals with, which in aggregate account for approximately 50% of total 
2012 sales, one insurance company represents approximately 17% of Boyd’s total 2012 sales, while a second insurance company 
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represents approximately 16%. 

The following table shows Boyd’s percentage of sales in Canada and the United States during its three fiscal years ended 
December 31, 2010, 2011 and 2012. 

Year Ended 
 Percentage of Sales in 

Canada 
 Percentage of Sales in 

United States 

December 31, 2010  28.0%  72.0% 

December 31, 2011  21.1%  78.9% 

December 31, 2012  17.1%  82.9% 

The Collision Repair Industry 

The collision repair industry in North America is estimated by industry sources to represent approximately US$30 to $40 
billion in annual revenue. The industry is highly fragmented, consisting primarily of small independent family owned businesses 
operating in local markets. To date, only a relatively small number of multi-unit collision repair operators, growing in part through 
acquisition, have emerged in North America. Industry sources estimate that, as a group, large multi-unit collision repair operators 
(including multi-unit car dealerships), each with sales in excess of US$20 million annually, represent approximately 15% of the 
total North American market. 

The industry is very competitive. There is a trend among major insurers in both the public and private insurance markets 
toward performance-based measurements in selecting collision repair partners. In Alberta, British Columbia, Ontario and in the 
United States, where private insurers operate, a greater emphasis is placed on establishing and maintaining referral arrangements 
and DRP’s with insurance, fleet and lease companies. DRP’s are established between insurance companies and collision repair 
shops to better manage automobile repair claims and increase levels of customer satisfaction. Insurance, fleet and lease companies 
select collision repair operators to participate in their referral programs and DRP’s based on integrity, convenience and physical 
appearance of the facility, quality of work, customer service, cost of repair, cycle time and other key performance metrics. Local 
DRP’s, regional DRP’s, national DRP’s and self-managed relationships, represent an opportunity for Boyd to increase its business. 
Along with the growth in DRP’s, Boyd’s management also believes there is some preference among some insurance carriers to do 
business with multi-location collision repairers in order to increase efficiency, reduce the number and complexity of contacts in the 
collision repair process and to achieve a higher level of consistent performance. Boyd’s ability to both retain and grow its revenues 
from DRP’s is dependent upon its ability to continue to deliver acceptable performance metrics. 

Boyd has continued to diversify and broaden its product offerings through growth in the automobile glass repair and 
replacement business and auto glass network business. In recent years, Boyd has expanded its auto glass business in Oklahoma, 
Maryland, North Carolina, Ohio, Colorado, Indiana, Florida and Michigan. In 2013, Boyd acquired a controlling interest in the 
retail auto glass business of Glass America Inc. (“Glass America”), which operated 61 retail auto glass locations across 23 U.S. 
states under the trade names of “Glass America” and “Auto Glass Services”. See “Recent Developments-Recent Acquisitions”. 
Boyd intends to continue expanding its automobile glass and repair and replacement business into new markets. Boyd is also 
committed to further growing its Gerber National Glass Services (“GNGS”) business. GNGS is an auto glass repair and 
replacement network business with approximately 3,000 affiliated service providers throughout the United States.  

RECENT DEVELOPMENTS 

During 2013, Boyd has continued to make progress towards its stated growth objectives. As at September 30, 2013, Boyd has 
announced 10 new single locations in 2013 and is therefore on pace to meet its target to grow single locations by 6% to 10% 
annually. Boyd has also continued to acquire multi-location businesses during 2013. See “Recent Developments-Recent 
Acquisitions”. 

Recent Acquisitions 

On May 31, 2013, the Fund acquired a controlling interest in the retail auto glass business of Glass America, which operated 61 
retail auto glass locations across 23 U.S. states under the trade names of Glass America and Auto Glass Services. The Fund and its 
operating partner in its glass business each contributed their interests in their existing U.S. auto glass business on a relative 
valuation basis, along with a US$6.25 million cash equity contribution into a new entity and received a combined equity interest of 
70%. Boyd funded US$5.25 million of the cash equity contribution and holds 55.19% of the new entity, as well as operating and 
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Board control positions. Boyd’s operating partner funded US$1.0 million of the cash equity contribution and holds 14.81% of the 
new entity. The shareholders of Glass America contributed the business of Glass America on a relative valuation basis for a 30% 
non-controlling interest position. The cash equity contributions by Boyd and its operating partner were used to pay off third party 
debt of Glass America. In connection with the acquisition, the Glass America partner was issued a put option, which if exercised 
would obligate Boyd to purchase the non-controlling interest ownership at agreed upon valuation multiples as early as June 1, 
2015. At the same time Boyd obtained a call option, which would require Glass America to sell their non-controlling interest 
ownership to Boyd at agreed upon valuation multiples as early as December 1, 2016. Under the call and put options, Boyd will 
have the option, but not the obligation, to pay the purchase price with Boyd units. In connection with the Glass America 
acquisition, the Company terminated its original put option agreement with its glass operating partner and issued a new put option. 
The new put option is restricted until December 1, 2016 and is exercisable anytime thereafter by the glass operating partner. The 
put option may be exercised before December 1, 2016 upon the occurrence of certain unusual events such as a change of control or 
resignation of the glass operating partner. 

Under applicable Canadian securities laws, the business combination described above is not considered a “significant 
acquisition”. 

In a transaction that closed on September 3, 2013, the Fund acquired the shares of HC Capital Group, Inc., which owns and 
operates 25 collision repair centers in western Michigan and northeastern Indiana under the trade name “Hansen Collision and 
Glass”. Hansen Collision and Glass generated sales of approximately US$38 million for the trailing twelve months ended June 30, 
2013. The total purchase price consideration of approximately US$23.6 million, subject to working capital adjustments, was 
funded through a combination of cash, seller notes, third party financing and a US$2.0 million Unit issuance to the sellers at a 
fifteen-day weighted-average price of $24.83 per unit. 

Under applicable Canadian securities laws, the acquisition by the Fund of the shares of HC Capital Group, Inc. is not 
considered a “significant acquisition”. 

Paint Supply Arrangement Restructuring 

Boyd has signed an amendment of its agreement with its paint supplier amending its current paint supply arrangement away 
from a pre-purchase rebate system to a higher value post-purchase discount system. The amendment will allow Boyd to derive the 
benefit, effective October 1, 2013, of the higher back-end purchase discounts, subject to completion of the Offering on or before 
October 31, 2013. As a result of this amendment, the Fund expects to realize the accretive nature of this restructured arrangement 
beginning in its fourth quarter of 2013. The amendment is in effect for a period to January 31, 2014 while Boyd and its paint 
supplier negotiate a final agreement setting forth the complete terms of the arrangement. During this interim period, Boyd will also 
validate the market competitiveness of the back-end discount. The terms of the amendment require the Fund to repay the 
unamortized prepaid rebates once the Offering has been completed. See “Risk Factors”. 
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CONSOLIDATED CAPITALIZATION 

The following table sets forth the consolidated capitalization of the Fund based on its unaudited interim condensed 
consolidated financial statements as at June 30, 2013 and on a pro forma basis as adjusted to reflect the issuance on the Closing 
Date of $55,200,000 in Units, but with net proceeds of $52,440,000 to the Fund (assuming no exercise of the Over-Allotment 
Option and before deducting the estimated expenses of the Offering). 

 As at June 30, 2013 
($Millions) 

Consolidated Capitalization 
Actual As Adjusted 

Unearned income   
    Prepaid rebates      32.0             - 
   
Debt   
    U.S. senior bank debt                  31.2       31.2 
    Seller loans                 18.8       18.8 
    Obligations under finance leases                    8.3         8.3 
    Convertible Debentures (1)                  30.6          30.6 
Total Debt                  88.9       88.9 
   
Equity   
    Unitholders’ Capital                  74.9                127.3 
    Contributed Surplus                    4.0                    4.0 
    Accumulated other comprehensive income                    3.6                    3.6 
    Deficit   (47.9)   (47.9) 
 

(1) Represents the amortized cost of the Convertible Debentures as at June 30, 2013, the aggregate principal amount due upon redemption or maturity is 
$34,200,000. 

 

As at June 30, 2013, there were also 650,000 unit options outstanding as described in the unaudited interim condensed 
consolidated financial statements for the three and six months ended June 30, 2013. 

DESCRIPTION OF SECURITIES BEING DISTRIBUTED 

General Description 

Units 

An unlimited number of Units are authorized and may be issued pursuant to the Declaration of Trust. Each Unit represents an 
equal fractional undivided beneficial interest in any distributions from the Fund, and in any net assets of the Fund in the event of a 
termination or winding-up of the Fund. All Units are of the same class with equal rights and privileges. Each Unit is transferable, 
entitles the holder thereof to participate equally in distributions, including the distributions of net earnings and net realized capital 
gains of the Fund and distributions on termination or winding-up of the Fund, is fully paid and non-assessable and entitles the 
holder thereof to one vote at all meetings of Unitholders for each Unit held. 

Unitholder Limited Liability 

The Declaration of Trust provides that no Unitholder, in its capacity as Unitholder, will be subject to any liability in connection 
with the Fund or its obligations, liabilities, activities or affairs and, if a court determines a Unitholder is subject to any such 
liabilities, the liabilities will be enforceable only against, and will be satisfied only out of the Units held by the Unitholder. 

Issuance of Units 

The Declaration of Trust provides that the Units or rights to acquire Units may be issued at the times, to the persons, for the 
consideration and on the terms and conditions that the Trustees determine, including as required under the Exchange Agreement 
dated February 25, 2003 made among the Fund, BGHI and Boyd. At the option of the Trustees, Units may be issued in satisfaction 
of any distribution of the Fund to Unitholders on a pro rata basis to the extent the Fund does not have available cash to fund such 
distributions. The Declaration of Trust also provides that, unless the Trustees determine otherwise, immediately after any pro rata 
distribution of Units to all Unitholders in satisfaction of any non-cash distribution, the number of outstanding Units will be 
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consolidated such that each Unitholder will hold after the consolidation the same number of Units as the Unitholder held before the 
non-cash distribution, except where tax was required to be withheld. In this case, each certificate (if any), representing a number of 
Units prior to the non-cash distribution is deemed to represent the same number of Units after the non-cash distribution and the 
consolidation, again except where tax was required to be withheld. 

Redemption Rights 

Units are redeemable at any time and from time to time on demand by the holders thereof, subject to a monthly limit of 
$25,000 in aggregate redemptions. If the monthly limit in aggregate redemptions is exceeded, Unitholders electing to redeem will 
receive a pro rata portion of the monthly limit in cash and the balance paid in a combination of Class I common shares of the 
Company and promissory notes. See Article 6 of the Declaration of Trust. To the date of this prospectus, the redemption limit has 
not been exceeded in any month. 

Cash Distributions 

The amount of cash available to be distributed monthly per Unit to the Unitholders shall be equal to a pro rata share of that 
part of the cash flow of the Fund the Trustees determine to distribute, such cash flow being, primarily, the interest and principal 
repayments on the New Notes (as defined under the heading “Distribution Policy” in this short form prospectus) and dividends and 
distributions on or in respect of the Class B common shares of BGHI less: (i) administrative expenses and other obligations of the 
Fund and its subsidiaries; (ii) amounts which may be paid by the Fund in connection with any cash redemptions of Units; and (iii) 
any other interest expense incurred by the Fund between distributions. See “Distribution Policy”. 

Amendments to the Declaration of Trust 

The Declaration of Trust may be amended or altered from time to time by special resolution of the Unitholders. The Trustees 
may, without the approval of the Unitholders, make certain amendments to the Declaration of Trust, including amendments: 

(a) for the purpose of ensuring continuing compliance with applicable laws, regulations, requirements or policies of any 
governmental authority having jurisdiction over the Trustees or over Boyd; 

(b) which, in the opinion of counsel to the Trustees, provide additional protection for Unitholders; 

(c) to remove any conflicts or inconsistencies in the Declaration of Trust or to make minor corrections which, in the opinion of 
the Trustees, are necessary or desirable and not prejudicial to the Unitholders; 

(d) providing added benefits to the Unitholders; and 

(e) which, in the opinion of the Trustees, are necessary or desirable as a result of changes in Canadian taxation laws. 

 
Take-over Bids 

The Declaration of Trust contains provisions to the effect that if a take-over bid is made for not less than 90% of the Units, 
(other than Units held at the date of the take-over bid by or on behalf of the offeror or associates or affiliates of the offeror) which 
are taken up and paid for by the offeror, the offeror will be entitled to acquire the Units held by Unitholders who did not accept the 
take-over bid on the terms offered by the offeror. 

 
Restrictions on Trustees' Power 

The Declaration of Trust provides that Boyd shall not vote, among other things, to sell all or substantially all of the Fund assets 
without the authorization of the Unitholders by special resolution. 

Unit Options 

On January 11, 2006, the Executive Compensation Committee of the Fund granted to each of Brock Bulbuck, then President 
and Chief Operating Officer of the Fund and Boyd, and Timothy O’Day, President and Chief Operating Officer of the Fund’s 
subsidiary, The Boyd Group (U.S.) Inc., an option to purchase up to an additional 100,000 Units of the Fund at any time after the 
expiration of nine years and 255 days after the date the options were granted up to and including the expiration of nine years and 
345 days after the date the options were granted. The units may be purchased, to the extent validly exercised, on the 10th 
anniversary of the grant date subject to the condition that the option is not exercisable if the grantee is not an officer or employee 
on September 23, 2015. The options would permit the purchase of units at a price equal to the weighted average trading price on 
the Toronto Stock Exchange for the first 15 trading days in the month of January 2006, being $1.91 per unit. Notwithstanding the 
foregoing, if, prior to that time, but on or after January 11, 2012, the employment of the grantee is terminated “without cause” as 
defined in the Option Agreement and Confirmation, or if at any time there is a “takeover bid” for the Units of the Fund, then the 
grantee will have the right to exercise the options. The options granted to Mr. Bulbuck and Mr. O’Day were subsequently 
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approved by Unitholders of the Fund at the Annual Meeting of Unitholders held on May 13, 2006. 

On November 8, 2007, the Executive Compensation Committee of the Fund conditionally granted options to each of Brock 
Bulbuck and Timothy O’Day allowing them each to purchase up to 225,000 units of the Fund, such options to be issued to 
purchase up to 75,000 units each on January 2, 2008, 2009 and 2010 exercisable on, but not before, the 10th anniversary of the 
respective issue date. The purchase price per Fund unit under the options issued on each issue date shall be the greater of the 
closing price for Fund units on the Toronto Stock Exchange on the option grant date (being $2.70 per unit) and the weighted 
average trading price of the Fund units on the Toronto Stock Exchange for the first 15 trading days in the month of January in 
which each issue date falls. Such options shall not be exercisable if, for any reason, other than dismissal “without cause”, the 
grantee is not an officer or employee of the Fund or any of its subsidiaries, nine years, 255 days after each of the option issue dates 
in question, provided that the Grantee shall have the right to exercise the option to purchase the Fund units in accordance with the 
option agreement and confirmation prior to the time of termination if there is a takeover bid for Fund units. The options granted to 
Mr. Bulbuck and Mr. O’Day were subsequently approved by Unitholders of the Fund at the Annual Meeting of Unitholders held 
on May 21, 2008. 

Constraints 

Certain provisions of the Tax Act require that the Fund not be established or maintained primarily for the benefit of Non-
Residents. Accordingly, in order to comply with such provisions, the Declaration of Trust contains restrictions on the ownership of 
Units by Unitholders who are Non-Residents. The Trustees may require declarations as to the jurisdictions in which beneficial 
owners of the Units are resident. If the Trustees become aware, as a result of requiring such declarations as to beneficial 
ownership, that the beneficial owners of 49% of the votes attaching to the Units then outstanding are, or may be, Non-Residents or 
that such a situation is imminent, the Trustees may direct the Transfer Agent or registrar to issue a public announcement thereof 
and not to accept a subscription for Units or issue or register a transfer of Units to a person unless the person provides a declaration 
that the person is not a Non-Resident. If, notwithstanding the foregoing, the Trustees determine that a majority of the votes 
attaching to the Units are held by Non-Residents, the Trustees may send a notice to Non-Resident holders of Units, chosen in 
inverse order to the order of acquisition or registration or in such other manner as the Trustees may consider equitable and 
practicable, requiring them to sell their Units or a portion thereof within a specified period of not less than 60 days. If the 
Unitholders receiving such notice have not sold the specified number of Units or provided the Trustees with satisfactory evidence 
that they are not Non-Residents within such period, the Trustees may on behalf of such Unitholders sell such Units and, in the 
interim, shall suspend the voting and distribution rights attached to such Units. Upon such sale the affected holders shall cease to 
be holders of Units and their rights shall be limited to receiving the net proceeds of sale upon surrender of the certificates, if any, 
representing such Units. 

DISTRIBUTION POLICY 

The Fund owns 100% of the Class I common shares of Boyd (the “Class I Shares”). Prior to January 1, 2011, distributions to 
Unitholders, when paid by the Fund, were funded from a combination of interest income earned on or a return of capital of 
subordinated notes issued by Boyd (the “Notes”) and dividends received from the Class I Shares. As a result of the restructuring 
completed effective January 1, 2011, the Notes were repaid and new subordinated notes were issued by a subsidiary of Boyd, The 
Boyd Group (U.S.) Inc. (the “New Notes”). 

As at June 30, 2013,the Class I Shares represent 85.9% of the total outstanding common shares of Boyd. BGHI owns 100% of 
the Class II common shares issued by Boyd (the “Class II Shares”). As at June 30, 2013, the Class II Shares represent 14.1% of the 
common shares of Boyd. 

The share structure of BGHI consists of 100 million voting shares (the “Voting Shares”), 378,871 Class A common shares 
(which are convertible into Units on a 1:1 basis) and 1,683,992 Class B common shares. The Fund, through the ownership of 70% 
of the Voting Shares, has voting control of BGHI. The remaining 30% of the Voting Shares are held directly or indirectly by a 
senior officer of the Fund. That same senior officer holds, directly or indirectly, 54.7% of the Class A common shares of BGHI 
with the remainder being held by external third parties. The Class B common shares of BGHI are held by Boyd and are issued only 
upon exchange of Class A common shares of BGHI for Units. Although the Fund has voting control it does not have any 
significant economic interest in the activities of BGHI. All dividends received by BGHI from Boyd on the Class II Shares are paid 
as dividends to holders of Class A common shares and Class B common shares of BGHI. The Fund also holds 1,000 Class IV non-
voting, redeemable, retractable preferred shares of Boyd issued in connection with an internal restructuring completed in 2007 (the 
“Preferred Shares”). 

The Fund makes monthly cash distributions to Unitholders of the interest income or principal repayments received in respect of 
the New Notes and dividends and distributions received on, and amounts, if any, received on redemption or repayment of capital in 
respect of securities of Boyd and BGHI held by the Fund, net of expenses, reserves and any cash redemptions of Units. The 
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payment of interest and dividends by Boyd are subject to compliance with the terms and conditions of Boyd’s credit facilities with 
its senior lenders and may be restricted upon the occurrence of certain specified events.  

The distributions are made monthly to the Unitholders of record on the last business day of each month. Monthly distributions 
have increased from $0.015 in December, 2007 to $0.039 currently payable to Unitholders. There is no assurance that distributions 
will continue to be made at current levels or at all. See “Risk Factors”. 

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement between the Underwriters and the Fund, the Fund has agreed to sell and the 
Underwriters have severally agreed to purchase, subject to the terms and conditions contained in the Underwriting Agreement, on 
October 22, 2013 or on such other date as may be agreed between the Fund and the Underwriters but, in any event, not later than 
October 31, 2013 the total of 2,000,000 Units at a price of $27.60 per Unit payable in cash against delivery, for total gross 
proceeds to the Fund of $55,200,000. The Offering Price of the Units was determined by negotiation between the Fund and the 
Underwriters. In the Underwriting Agreement, the Underwriters have agreed, subject to compliance with all necessary legal 
requirements and to the conditions set forth therein, to purchase all but not less than all of the Units. In consideration for their 
services in connection with the Offering, the Fund has agreed to pay the Underwriters a fee equal to $1.38 per Unit sold.  

The obligations of the Underwriters under the Underwriting Agreement are several, not joint, and are subject to certain closing 
conditions and may be terminated at their discretion on the occurrence of certain stated events. The Underwriters are, however, 
obligated to take up and pay for all of the Units if any of such Units are purchased under the Underwriting Agreement.  

The Fund has granted to the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part for a period 
of 30 days from the closing of this offering, to purchase from treasury up to 300,000 additional Units on the same terms as set out 
above solely to cover over-allotments, if any. The Fund has agreed to pay to the Underwriters a fee of $1.38 per Unit with respect 
to Units issued under the Over-Allotment Option. Units issuable upon exercise of the Over-Allotment Option will be issued on the 
later of closing of the Offering and two business days following exercise of such Over-Allotment Option. If the Over-Allotment 
Option is exercised in full, the price to the public, Underwriters' Fee and net proceeds to the Fund (before deducting expenses of 
the Offering) will be $63,480,000, $3,174,000 and $60,306,000, respectively. This prospectus qualifies the grant of the Over-
Allotment Option and the issuance of Units on the exercise of the Over-Allotment Option. A purchaser who acquires Units 
forming part of the Underwriters over-allocation position acquires such Units under this prospectus, regardless of whether the 
over-allocation position is ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases.  

This Offering is being made in each of the provinces of Canada, except Québec. The Units have not and will not be registered 
under the 1933 Act or any state securities laws and, subject to certain exceptions, may not be offered or sold in the United States. 
The Underwriters have agreed that they will not offer or sell the Units within the United States of America, its territories, its 
possessions and other areas subject to its jurisdiction, except, in accordance with the Underwriting Agreement, pursuant to an 
exemption from the registration requirements of the 1933 Act provided by Rule 144A thereunder and/or to a limited number of 
institutional “accredited investors” (as defined in Rule 501(a)(1),(2),(3) or (7) of Regulation D under the 1933 Act) in transactions 
that are exempt from the registration requirements under the 1933 Act, and, in each case, in compliance with applicable state 
securities laws. This prospectus does not constitute an offer to sell or solicitation of an offer to buy any of the Units in the United 
States. In addition, until 40 days after the commencement of the offering of the Units pursuant to this prospectus, an offer or sale 
of Units within the United States by any dealer (whether or not participating in the offering) may violate the registration 
requirements of the 1933 Act if such offer is made otherwise than in compliance with Rule 144A.  

The Fund has agreed to indemnify the Underwriters and their directors, officers, employees and agents against certain 
liabilities and expenses pursuant to the Underwriting Agreement.  

The Fund has agreed that it will not issue, offer, sell, grant any option to purchase or otherwise dispose of (or announce the 
intention to do so), without the prior written consent of the Underwriters, such consent not to be unreasonably withheld, any Units 
or any securities convertible into or exchangeable for or exercisable to acquire Units for a period commencing on the date hereof 
and ending 60 days following the Closing Date, except in connection with: (i) any future acquisition undertaken by Boyd; (ii) the 
grant or exercise of unit options and other similar issuances pursuant to any unit incentive plan of the Fund and other unit 
compensation arrangements, or (iii) the redemption of Class A Shares of BGHI pursuant to the Exchange Agreement dated 
February 25, 2003 made among the Fund, BGHI and Boyd. 

Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close the 
subscription books at any time without notice.  
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The TSX has conditionally approved the listing of the Units (including those issuable upon the exercise of the Over-Allotment 
Option as defined herein) distributed under this short form prospectus. Listing is subject to the Fund fulfilling all of the 
requirements of the TSX on or before January 6, 2014. 

The Underwriters propose to offer the Units initially at the Offering Price specified on the cover page of this prospectus. After 
the Underwriters have made a reasonable effort to sell all of the Units at the price specified on the cover page, the Offering Price 
may be decreased and may be further changed from time to time to an amount not greater than that set out on the cover page, and 
the sale proceeds realized by the Underwriters will be decreased by the amount that the aggregate price paid by purchasers for the 
Units is less than the price paid by the Underwriters to the Fund.  

Pursuant to applicable policy statements of certain Canadian securities regulators, the Underwriters may not, throughout the 
period of distribution under this short form prospectus, bid for or purchase Units. The foregoing restriction is subject to exceptions, 
on the condition that the bid or purchase not be engaged in for the purpose of creating actual or apparent active trading in, or 
raising the price of, the Units. These exceptions include bids or purchases permitted under the by-laws and rules of the TSX or the 
Universal Market Integrity Rules administered by the Investment Industry Regulatory Organization of Canada relating to market 
stabilization and passive market making activities and bids or purchases made for and on behalf of a customer where the order was 
not solicited during the period of distribution. Subject to the foregoing and applicable laws in connection with the Offering, the 
Underwriters may over-allot Units or effect transactions intended to stabilize or maintain the market price of the Units at levels 
other than those that might otherwise prevail in the open market. Such transactions, if commenced, may be discontinued at any 
time. As a result of these activities, the price of the Units offered hereby may be higher than the price that otherwise might exist in 
the open market. If these activities are commenced, they may be discontinued by the Underwriters at any time. The Underwriters 
may carry out these transactions on the TSX, in the over-the-counter market or otherwise.  

In order for the Fund to maintain its status as a mutual fund trust as defined in the Tax Act, it must not be established or 
maintained primarily for the benefit of non-residents of Canada within the meaning of the Tax Act. The Declaration of Trust 
provides constraints on the ownership of Units for this purpose. See “Description of Securities Being Distributed-Limitation on 
Non-Resident Ownership” and “Constraints” in the 2013 AIF. The Fund monitors ownership of its Units which are held by non-
residents by periodically obtaining and reviewing unit ownership reports from its transfer agent or other service providers. 

USE OF PROCEEDS 

The net proceeds from the sale of Units under this prospectus to the Fund are estimated to be approximately $51,940,000 and 
$59,806,000 (if the Over-Allotment Option is exercised in full) after deduction of the Underwriters’ fee and the estimated expenses 
of the Offering. The Underwriters’ fee and the expenses of this offering will be paid out of the proceeds of the Offering. The 
majority of the net proceeds of the Offering will be used by Boyd to repay unamortized prepaid rebates (reflected as “unearned 
income” on the Fund’s balance sheet) previously received from its paint supply partner. See “Recent Developments-Paint Supply 
Arrangement Restructuring”. The amount of those rebates has historically been used by Boyd as funding for acquisitions and new 
start-ups. The balance of the net proceeds will be used for general corporate purposes allowing Boyd to further strengthen its 
balance sheet and position it to continue to execute on its growth strategy into the future. 

CERTAIN CANADIAN INCOME TAX CONSIDERATIONS 

In the opinion of Thompson Dorfman Sweatman LLP, counsel to the Fund, and Cassels Brock & Blackwell LLP, counsel to 
the Underwriters (together, “Counsel”), the following is, as of the date hereof, a summary of the principal Canadian federal income 
tax considerations under the Tax Act generally applicable to the acquisition, holding and disposition of Units by a holder who 
acquires such Units pursuant to this Offering. This summary is applicable to a holder who at all relevant times, for purposes of the 
Tax Act, is, or is deemed to be, resident in Canada, deals at arm’s length and is not affiliated with the Fund and its affiliates and 
holds the Units as capital property (in this section, a “Holder”). Generally, the Units will be considered to be capital property to a 
Holder provided the Holder does not hold the Units in the course of carrying on a business of trading or dealing in securities and 
has not acquired them in one or more transactions considered to be an adventure or concern in the nature of trade. Certain holders 
(other than traders or dealers in securities) who might not otherwise be considered to hold Units as capital property may be entitled 
to make the irrevocable election permitted by subsection 39(4) of the Tax Act to have their Units and all other “Canadian 
Securities” (as defined in the Tax Act) owned or subsequently acquired by them treated as capital property. Holders who do not 
hold their Units as capital property should consult their own tax advisors regarding their particular circumstances.  

This summary is not applicable to a Holder: (i) that is a “financial institution” for purposes of the mark-to-market rules; (ii) that 
is a “specified financial institution”; (iii) that has elected to determine its Canadian tax results in accordance with a “functional 
currency”; or (iv) an interest in which is a “tax shelter investment”, as each term is defined in the Tax Act. Such Holders should 
consult their own tax advisors to determine the tax consequences to them of the acquisition, holding and disposition of Units 
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acquired pursuant to this Offering. In addition, this summary does not address the deductibility of interest by a Holder who has 
borrowed money to acquire Units under this offering.  

This summary is based upon the provisions of the Tax Act and the regulations thereunder (the “Regulations”), a certificate as 
to certain factual matters from an officer of the Fund, and Counsel’s understanding, based on publicly available published 
materials, of the administrative policies and assessing practices of the CRA, all in effect as of the date of this prospectus. This 
summary takes into account all specific proposals to amend the Tax Act and the Regulations that have been publicly announced by 
or on behalf of the Minister prior to the date of this prospectus (the “Tax Proposals”). This summary does not otherwise take into 
account or anticipate any changes in law, whether by legislative, governmental or judicial decision or action, or changes in CRA’s 
administrative policies and assessing practices, nor does it take into account provincial, territorial or foreign tax legislation or 
considerations, which may differ significantly from those discussed herein. This summary assumes that the Tax Proposals will be 
enacted as currently proposed, but no assurances can be given that this will be the case. There can be no assurances that CRA will 
not change its administrative policies and assessing practices.  

This summary is not exhaustive of all possible Canadian federal tax considerations applicable to an investment in Units. 
Moreover, the income and other tax consequences of acquiring, holding or disposing of Units will vary depending on the 
Unitholder’s particular circumstances. Accordingly, this summary is of a general nature only and is not intended to be, nor 
should it be construed to be, legal or tax advice to any prospective investor. Consequently, a prospective investor should 
consult the investor’s own tax advisor for advice with respect to the tax consequences of an investment in Units based on 
the prospective investor’s particular circumstances. 

Status of the Fund  

Qualification as a “Mutual Fund Trust”  

Based on representations as to certain factual matters from an officer of the Fund, the Fund qualifies as a “mutual fund trust” as 
defined in the Tax Act, and is expected to continue to qualify at all times as a mutual fund trust under the provisions of the Tax 
Act. This summary assumes this to be the case.  

To qualify as a mutual fund trust, the Fund must be a “unit trust” as defined by the Tax Act, must not be established or 
maintained primarily for the benefit of Non-Residents, and must restrict its undertaking to: (i) the investing of its funds in property 
(other than real property or an interest in real property or an immovable or real right in an immovable), (ii) the acquiring, holding, 
maintaining, improving, leasing or managing of any real property (or interest in real property or of any immovable or real right in 
immovables) that is capital property of the Fund, or (iii) any combination of the activities described in (i) and (ii), and the Fund 
must comply on a continuous basis with certain minimum requirements respecting the ownership and dispersal of its Units.  

If the Fund were not to qualify as a mutual fund trust at any particular time, the income tax considerations described below 
would, in some respects, be materially different. 

SIFT Legislation 

The SIFT Legislation applies to specified investment flow-through trusts, or SIFT trusts, which would include the Fund. Under 
the SIFT Legislation, the Fund will be subject to a special tax in respect of certain distributions to Unitholders that are attributable 
to: (i) income from business carried on in Canada, and (ii) certain income and capital gains (exceeding capital losses) respecting 
“non-portfolio properties” (collectively, “Non-Portfolio Earnings”). A SIFT trust generally will be subject to tax on Non-Portfolio 
Earnings distributed by a SIFT trust to its unitholders at a rate that is equivalent to the federal general corporate tax rate plus a 
prescribed amount on account of provincial tax. Any Non-Portfolio Earnings that are subject to such tax will be taxed to a 
unitholder of a SIFT trust as though they were a taxable dividend from a taxable Canadian corporation and will be deemed to be an 
“eligible dividend” as defined in the Tax Act, subject to the enhanced dividend gross-up and tax credit rules. 

On December 15, 2010, the Trustees of the Fund approved an internal capital restructuring plan that more accurately reflected 
the Fund’s significant U.S. base of business and its expected source of future growth. Management has advised that a consequence 
of this restructuring is that distributions to Unitholders are expected to be funded almost entirely by the Fund’s U.S. operations. 
Fund distributions that are sourced from U.S. business operations do not constitute “Non-Portfolio Earnings” and are not subject to 
the SIFT tax. See “Risk Factors-Increased Government Regulation and Tax Risk”. 

The remainder of this summary is subject to the SIFT Legislation as discussed above. 
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Taxation of the Fund 

The taxation year of the Fund is the calendar year. In each taxation year, the Fund will be subject to tax under Part I of the Tax 
Act on any taxable income of the Fund for the year that is not paid or payable, nor is deemed to be paid or payable, in the year to 
Unitholders. An amount will be considered to be payable to a Unitholder in a taxation year if it is paid to the Unitholder in the year 
by the Fund or if the Unitholder is entitled in that year to enforce payment of the amount. In addition, in each taxation year, the 
Fund will be subject to tax under Part I of the Tax Act as described above under “SIFT Legislation” generally in respect of 
distributions made by the Fund during the year that are attributable to the Fund’s Non-Portfolio Earnings for the year.  

The Fund will include in its income for each taxation year all interest on the debt of its subsidiaries that accrues to the Fund to 
the end of the year, or that becomes receivable or is received by it before the end of the year, except to the extent that such interest 
was included in computing its income for a preceding taxation year. In addition, the Fund will include in its income any dividends 
or other distributions of an income nature received on the common shares or other equity shares which are directly held by the 
Fund, including the shares of Boyd and BGHI. Any amount paid to the Fund in respect of the common shares of Boyd or BGHI 
(other than an amount that is a return of capital for purposes of the Tax Act) will generally constitute a dividend to the Fund. Any 
amount paid to the Fund on a repurchase of such shares that is in excess of the paid-up capital of those shares will also be deemed 
to be a dividend to the Fund. Provided that such amounts are distributed to Unitholders and appropriate designations are made by 
the Fund, amounts which would otherwise be included in the Fund’s income as dividends received on shares will be treated as 
dividends received by the Unitholders rather than the Fund.  

In computing its income for tax purposes, the Fund may deduct reasonable administrative, interest, and other expenses incurred 
to earn income. The Fund may also deduct from its income for the year a portion of the expenses incurred by the Fund to issue 
Units in connection with the Offering. The portion of those issue expenses deductible by the Fund in a taxation year is 20% of 
those issue expenses, pro-rated where the Fund's taxation year is less than 365 days. Subject to the SIFT Legislation, provided that 
appropriate designations are made by the Fund, all dividends and capital gains which would otherwise be included in its income as 
dividends or capital gains will be deemed to have been received by the Unitholders as dividends or capital gains and not to have 
been received by the Fund.  

Under the Declaration of Trust, an amount equal to all of the interest and dividend income of the Fund for each year, together 
with the non-taxable portion of any net capital gains realized by the Fund in the year (excluding capital gains which may be 
realized by the Fund upon a distribution in specie from time to time of securities in connection with a redemption of Units which 
are allocated by the Fund to redeeming Unitholders as discussed below) and the taxable portion of capital gains, the tax on which 
may be offset by capital losses carried forward from prior years or is recoverable by the Fund, net of the Fund's expenses will be 
payable in the year to the Unitholders by way of cash distributions subject to the exceptions described below. 

Under the Declaration of Trust, income of the Fund which is used to finance cash redemptions of Units, or is otherwise 
unavailable for cash distributions will be payable in the form of additional Units. Income of the Fund payable to Unitholders, 
whether in cash, additional Units or otherwise, will generally be deductible by the Fund in computing its taxable income, subject to 
the SIFT Legislation described above. 

The Declaration of Trust provides that the taxable portion of any capital gain realized by the Fund as a result of a distribution 
in specie from time to time of securities in connection with a redemption of Units may, at the discretion of the Trustees, be treated 
as a capital gain payable to the redeeming Unitholder. The taxable portion of such capital gain will be deductible by the Fund, 
subject to the SIFT Legislation as described above.  

Subject to the SIFT Legislation as described above, for purposes of the Tax Act, the Fund intends to deduct in computing its 
income the full amount paid or payable to Holders for the year so that the Fund will not be liable for any material amount of Part I 
tax under the Tax Act in any year. 

Taxation of Unitholders 

Fund Distributions Subject to SIFT Legislation  

In general, where a distribution paid or made payable by the Fund to a Unitholder results in the Fund being subject to tax under 
the SIFT Legislation as described above, the amount of the distribution received (whether received in cash, additional Units or 
otherwise) by a Unitholder will be deemed to be an “eligible dividend” paid by a taxable Canadian corporation. Eligible dividends 
received or deemed to be received by an individual (other than certain trusts) will be included in the individual’s income and 
generally will be subject to the enhanced dividend gross-up and tax credit rules applicable under the Tax Act. Such dividends, if 
received by a corporation, will be included in computing the corporation’s income and will generally be deductible in computing 
its taxable income. A corporation that is a “private corporation” or a “subject corporation”, each as defined in the Tax Act, may be 
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liable under Part IV of the Tax Act to pay a refundable tax at a rate of 331⁄3% on such dividends to the extent that such dividends 
are deductible in computing the corporation’s taxable income. Distributions that are not subject to the SIFT Legislation will be 
taxed as described below.  

Fund Distributions not Subject to SIFT Legislation  

A Unitholder will generally be required to include in income for a particular taxation year the portion of the net income of the 
Fund (other than income that has been subject to SIFT tax) for the taxation year of the Fund ending on or before the taxation year 
of the Unitholder, including net realized taxable capital gains, that is paid or payable to the Unitholder in the particular taxation 
year, whether that amount is received in cash, additional Units or otherwise.  

Provided that appropriate designations are made by the Fund, that portion of the taxable dividends received by it from taxable 
Canadian corporations and net realized taxable capital gains as is paid or payable to a Unitholder will effectively retain their 
respective characters and be treated as taxable dividends or taxable capital gains, as the case may be, in the hands of the Unitholder 
for purposes of the Tax Act. To the extent that amounts are designated as taxable dividends received or deemed to be received on 
shares of a taxable Canadian corporation, the normal gross-up and dividend tax credit provisions will be applicable in respect of 
Unitholders who are individuals, the refundable tax under Part IV of the Tax Act will generally be payable by Unitholders that are 
“private corporations” and “subject corporations”, each as defined in the Tax Act, and the deduction in computing taxable income 
will generally be available to Unitholders that are corporations.  

Certain taxable dividends received by individuals from a corporation resident in Canada will be eligible for the enhanced 
dividend tax credit to the extent certain conditions are met and designations are made, such as the dividend being sourced out of 
income that is subject to tax at the general corporate tax rate. This may apply to distributions made by the Fund that have as their 
source “eligible dividends” received by the Fund from a corporation resident in Canada, to the extent the Fund makes the 
appropriate designation to have such “eligible dividends” deemed received by the Unitholder and provided that the corporate 
dividend payer makes the required designation to treat such taxable dividends as “eligible dividends”.  

The non-taxable portion of any net realized taxable capital gains of the Fund that is paid or payable to a Unitholder in a 
taxation year will not be included in computing the Unitholder’s income for the year. Any other amount in excess of the net 
income and net taxable capital gains of the Fund that is paid or payable to a Unitholder in that year will generally not be included 
in the Unitholder’s income for the year. However, where such an amount is paid or payable to a Unitholder (other than as proceeds 
in respect of the redemption of Units), the Unitholder will be required to reduce the adjusted cost base of the Units by that amount. 
Where reductions to a Unitholder’s adjusted cost base of Units for a year would result in the adjusted cost base becoming a 
negative amount, the absolute value of such amount will be treated as a capital gain realized by the Unitholder in that year and the 
Unitholder’s adjusted cost base of the Units will then be nil.  

The cost to a Unitholder of additional Units received in lieu of a cash distribution of income will be the amount of income 
distributed by the issue of those Units. For the purpose of determining the adjusted cost base to a Unitholder, when a Unit is 
acquired, the cost of the newly-acquired Unit will be averaged with the adjusted cost base of all of the Units owned by the 
Unitholder as capital property immediately before that acquisition. 

Disposition of Units  

On the disposition or deemed disposition of a Unit, whether on a redemption or otherwise, the Unitholder will realize a capital 
gain (or capital loss) equal to the amount by which the Unitholder’s proceeds of disposition exceed (or are less than) the aggregate 
of the adjusted cost base of the Unit and any reasonable costs of disposition. See “Certain Canadian Income Tax Considerations-
Taxation of Unitholders-Taxation of Capital Gains and Capital Losses” below. 

Where the redemption proceeds of Units are paid by the transfer of securities of the Fund to the redeeming Unitholder, the 
proceeds of disposition to the Unitholder of the Units will be equal to the fair market value of the securities so transferred less any 
income or capital gain realized by the Fund as a result of the redemption of those Units which has been designated by the Fund to 
the Unitholder. Where income or capital gain realized by the Fund as a result of the transfer of securities on the redemption of 
Units has been designated by the Fund to a redeeming Unitholder, the Unitholder will be required to include, in computing the 
Unitholder’s income, the income and the taxable portion of the capital gain so designated. The cost of any security transferred by 
the Fund to a Unitholder upon a redemption of Units will be equal to the fair market value of that security at the time of the 
transfer less, in the case of a debt security, any accrued interest on the debt security. The Unitholder will thereafter be required to 
include in income interest on any debt security so acquired in accordance with the provisions of the Tax Act. 

Taxation of Capital Gains and Capital Losses 

Generally, one-half of any capital gain (a “taxable capital gain”) realized by a Unitholder in a taxation year must be included in 
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the Unitholder's income for the year, and one-half of any capital loss (an “allowable capital loss”) realized by a Unitholder in a 
taxation year must be deducted from taxable capital gains realized by the Unitholder in that year. Allowable capital losses for a 
taxation year in excess of taxable capital gains for that year generally may be carried back and deducted in any of the three 
preceding taxation years, or carried forward and deducted in any subsequent taxation year, against net taxable capital gains 
realized in such years, to the extent and under the circumstances described in the Tax Act. 

The amount of any capital loss realized by a Unitholder that is a corporation on the disposition of a Unit may be reduced by the 
amount of dividends received by the Fund and previously designated by the Fund to the Unitholder to the extent and under the 
circumstances described in the Tax Act. Similar rules may apply where a corporation is a member of a partnership or a beneficiary 
of a trust that owns Units, directly or indirectly, through a partnership or a trust. Such Unitholders should consult their own tax 
advisors. 

A Unitholder that is, throughout the relevant taxation year, a “Canadian-controlled private corporation” (as defined in the Tax 
Act) may be liable to pay a refundable tax of 6⅔% on its aggregate investment income, which includes taxable capital gains. 

Minimum Tax 

In general terms, the net income of the Fund paid or payable to a Unitholder who is an individual (including certain trusts or 
estates) that is designated as taxable dividends or as net taxable capital gains, or capital gains realized by an individual on the 
disposition of Units, may increase the Unitholder’s liability for minimum tax. 

Tax Exempt Unitholders 

Subject to the specific provisions of any particular Registered Plan, the Units will be qualified investments for Registered 
Plans. Registered Plans generally will not be liable for tax in respect of any distributions received from the Fund or any capital 
gain realized on the disposition of any Units. Where a Registered Plan receives Class I common shares of the Company or 
promissory notes as a result of a redemption of Units, such shares and notes may not be qualified investments for the Registered 
Plan and could give rise to adverse consequences to the Registered Plan and the annuitant or holder in respect of the Registered 
Plan. Accordingly, Registered Plans that own Units should consult their own tax advisors before deciding to exercise the 
redemption rights thereunder.  

Each potential purchaser of Units should obtain independent advice regarding the income tax consequences relevant to 
his, her or its own particular circumstances. 

PRIOR SALES 

All information in this section is provided as of October 15, 2013.  

During the 12-month period before the date of this prospectus, the Fund has not completed any distribution of Units or 
securities that are convertible into Units other than (i) the issuance of the Convertible Debentures, (ii) the issuance of 83,721 units 
at a fifteen day weighted average price of $24.83 per unit for proceeds of US$2 million in a private placement transaction made in 
connection with the acquisition of Hansen Collision and Glass, and (iii) the issuance of Units pursuant to conversions of Class A 
Common Shares of BGHI. See “Recent Developments-Recent Acquisitions” and “Distribution Policy”. 
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PRICE RANGE AND TRADING VOLUME OF UNITS 

Trading Price and Volume  

The Units are listed on the TSX under the symbol “BYD.UN”. The following table sets forth the high and low reported trading 
prices and the trading volume of the Units on the TSX for each month of the 12-month period before the date of this prospectus:  

Period High ($) Low ($) Volume 

October 2013 (through October 11, 2013) ...................................................  28.980 27.450 530,521 
September 2013 ...........................................................................................  27.990 25.100 830,600 
August 2013 .................................................................................................  26.410 23.000 748,621 
July 2013 ......................................................................................................  24.730 21.590 515,184 
June 2013 .....................................................................................................  24.300 21.150 874,971 
May 2013 .....................................................................................................  21.220 19.260 964,316 
April 2013 ....................................................................................................  19.580 18.500 652,274 
March 2013 ..................................................................................................  19.940 17.990 642,391 
February 2013 ..............................................................................................  18.560 17.450 316,554 
January 2013 ................................................................................................  18.240 16.270 1,360,784 
December 2012 ............................................................................................  16.750 15.050 634,553 
November 2012 ...........................................................................................  17.160 16.100 526,010 
October 2012 ...............................................................................................  16.390 15.500 443,751 

 
The Convertible Debentures are listed on the TSX under the symbol “BYD.DB”. The following table sets forth the high and 

low reported trading prices and the trading volume of the Convertible Debentures on the TSX for each month of the 10-month 
period (the Convertible Debentures having only been issued in December, 2012) before the date of this prospectus: 

Period High ($) Low ($) Volume 

    October 2013 (through October 11, 2013) ...................................................  127.49 122.82 546,000 
September 2013 ............................................................................................  123.00 116.50 4,890,000 
August 2013 .................................................................................................  119.99 109.00 2,951,000 
July 2013 ......................................................................................................  111.75 107.20 4,758,000 
June 2013 ......................................................................................................  110.65 104.10 1,658,000 
May 2013 ......................................................................................................  104.50 102.80 317,000 
April 2013.....................................................................................................  104.00 102.54 612,000 
March 2013...................................................................................................  104.01 102.25 697,000 
February 2013 ...............................................................................................  104.21 103.35 1,145,000 
January 2013.................................................................................................  104.00 99.75 3,547,000 
December 2012 .............................................................................................  100.25 99.00 5,570,000 

 

RISK FACTORS 

The following information is a summary of certain risk factors relating to the business of the Fund and Boyd, and is qualified 
in its entirety by reference to, and must be read in conjunction with, the detailed information appearing in the 2013 AIF and the 
documents incorporated by reference therein. 

Paint Supply Arrangement Restructuring 

Notwithstanding the entering into of the interim amendment of Boyd’s current paint supply agreement referred to under the 
heading “Recent Developments-Paint Supply Arrangement Restructuring”, there can be no assurance that a final agreement will be 
negotiated between Boyd and its current paint supplier. Furthermore, there is no guarantee that the restructuring will be accretive. 
If Boyd cannot finally complete an agreement with its current paint supplier or with another paint supplier, Boyd will revert to 
operating under its current paint supply arrangement. If, however, an agreement is concluded with a third party paint supplier after 
completion of Boyd’s market validation process, Boyd will also be required to repay all other amounts owing under its agreement 
with its current supplier. In that case, Boyd may use a portion of the net proceeds of the Offering for that purpose and by that same 
amount reduce the portion of such proceeds otherwise available for general corporate purposes as referred to under the heading 
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“Use of Proceeds”. 

Dependence upon The Boyd Group Inc. and its Subsidiaries 

The Fund is an unincorporated open-ended, limited purpose mutual fund trust which will be entirely dependent upon the 
operations and assets of Boyd through the Fund’s ownership of the New Notes, Class I and Preferred Shares of Boyd. 
Accordingly, the Fund’s ability to make cash distributions to the unitholders will be dependent upon the ability of Boyd to pay its 
interest and principal obligations under the New Notes and to declare dividends, return capital or other distributions. 

Cash Distributions Not Guaranteed 

The Fund and BGHI receive cash in the form of interest payments on the New Notes and dividends from Boyd. The Fund and 
BGHI distribute the cash they receive, net of expense and amounts reserved, to Class A common shareholders and Unitholders. 
The actual amount of cash received and ultimately distributed by the Fund and BGHI in the future will depend upon numerous 
factors, including profitability, fluctuations in working capital, sustainability of margins, required capital expenditures, the need to 
maintain productive capacity, required funding of long-term contractual obligations, repurchases of units, restrictions on 
distributions arising from compliance with financial debt covenants, taxation on income or on distributions and debt repayments 
expected to be funded by cash flows generated from operations. There can be no assurance regarding the amount of distributable 
cash generated by Boyd, and therefore no assurance as to the amount of cash which may be distributed by the Fund or BGHI in the 
future. 

Inability to Successfully Integrate Acquisitions 

A key element of Boyd’s strategy is to successfully integrate acquired businesses in order to sustain and enhance profitability. 
There can be no assurance that Boyd will be able to profitably integrate and manage additional repair facilities. Successful 
integration can depend upon a number of factors, including the ability to maintain and grow DRP relationships, the ability to retain 
and motivate certain key management and staff, retaining and leveraging customer and supplier relationships and implementing 
standardized procedures and best practices. In the event that any significant acquisition cannot be successfully integrated into 
Boyd’s operations or performs below expectations, the business could be materially and adversely affected. 

Economic Downturn  

While the current economic outlook has continued to improve, regions where Boyd operates could remain significantly 
challenged for an indeterminate period of time. Historically, the auto collision repair industry has proven to be somewhat resistant 
to economic downturns along with the accompanying unemployment, and while Boyd works to mitigate the effect of economic 
downturn on its operations, economic conditions, which are beyond Boyd’s control, could lead to a decrease in repair claims 
volumes due to fewer miles driven or due to vehicle owners being less inclined to have their vehicles repaired. It is difficult to 
predict the severity and the duration of any decrease in claims volumes resulting from an economic downturn and the 
accompanying unemployment and what affect it may have on the auto collision repair industry, in general, and the financial 
performance of Boyd in particular. There can be no assurance that an economic downturn would not negatively affect the financial 
performance of Boyd. 

Operational Performance 

In order to compete in the market place, Boyd must consistently meet the operational performance metrics expected by its 
customers. Failing to deliver on metrics such as cycle time, quality of repair, customer satisfaction and cost of repair can, over 
time, result in reductions to repair volumes. Boyd has implemented extensive measuring and monitoring systems to assist it in 
delivering on these key metrics. However, there are no guarantees that Boyd will be able to continue to deliver on these metrics or 
that the metrics themselves won’t change in the future. 

Rapid Growth 

Boyd has grown rapidly since 2009, through acquisitions as well as single location growth opportunities. Rapid growth can put 
a strain on managerial, operational, financial, human and other resources. Risks related to rapid growth include administrative and 
operational challenges such as the management of an expanded number of locations, the assimilation of financial reporting 
systems, technology and other systems of acquired companies, increased pressure on senior management and increased demand on 
Boyd’s systems and internal controls. The ability of Boyd to manage its operations and expansion effectively depends on the 
continued development and implementation of plans, systems and controls that meet its operational, financial and management 
needs. If Boyd is unable to develop or implement these plans, systems or controls or otherwise manage its operations and growth 
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effectively, Boyd will be unable to maintain or increase margins or achieve sustained profitability, and the business could be 
harmed. 

Loss of Key Customers 

A high percentage of Boyd’s revenues are derived from insurance companies in both government owned and private insurance 
markets. Over the past two decades many private insurance companies have implemented DRP’s with collision repair operators 
who have been recognized as consistent high quality, performance based repairers in the industry. Boyd’s ability to continue to 
grow its business in these markets, as well as maintain existing business volume and pricing, is largely reliant on its ability to 
maintain these DRP relationships. Boyd continues to develop and monitor these relationships through ongoing measurement of the 
success factors considered critical by the insurance customer. The loss of any existing material DRP relationships could have a 
materially adverse effect on Boyd’s operations and business prospects. Of the top five non-government owned insurance 
companies that Boyd deals with, which in aggregate account for approximately 50% (2011 - 41%) of total 2012 sales, one 
insurance company represents approximately 17% (2011 - 14%) of Boyd’s total such sales, while a second insurance company 
represents approximately 16% (2011 - 11%). 

DRP relationships are governed by agreements that are usually cancellable upon short notice. These relationships can change 
quickly, both in terms of pricing and volumes, depending upon collision repair shop performance, cycle time, cost of repair, 
customer satisfaction, competition, insurance company management and program changes and general economic activity. To 
mitigate this risk, management fosters close working relationships with its customers and Boyd continually seeks to diversify and 
grow its customer base both in Canada and the U.S. There can be no assurance given that relationships with DRP customers will 
not change in the future which could impair Boyd’s revenues and result in a material adverse effect on Boyd’s business. 

Brand Management and Reputation 

Boyd’s success is impacted by its ability to protect, maintain and enhance the value of its brands. Brand value can be damaged 
by isolated incidents, particularly if the incident receives considerable publicity or if it draws litigation. Incidents may occur from 
events beyond Boyd’s control or may be isolated to actions that occur in one particular location. Demand for Boyd’s services 
could diminish significantly if an incident or other matter damages its brand or erodes the confidence of its public or private 
insurance company customers or directly with the vehicle owners themselves. With the advent of the Internet and the evolution of 
social media there is an increased ability for individuals to adversely affect the brand and reputation of Boyd. There can be no 
assurance that future incidents may negatively affect Boyd’s brand or reputation. 

Insurance Risk 

The Fund insures its property, plant and equipment, including vehicles through insurance policies with insurance carriers 
located in Canada and the U.S. Included within these policies is insurance protection against property loss and general liability. 
The Fund also insures its directors and officers against liabilities arising from errors, omissions and wrongful acts. Management 
uses its knowledge, as well as the knowledge of experienced brokers, to ensure that insurable risks are insured appropriately under 
terms and conditions that would protect the Fund and its subsidiaries from losses. There can be no assurance that all perils would 
be fully covered or that a material loss would be recoverable under such insurance policies. 

Quality of Corporate Governance 

Securities law imposes statutory civil liability for misrepresentations in continuous disclosure documents including failure to 
make timely disclosure. Investors have a right of action if they are harmed by a misrepresentation in an issuer’s disclosure 
document or in a public oral statement relating to an issuer, or the failure of an issuer to make timely disclosure of a material 
change. Potentially liable parties include the issuer, each officer or trustee of the issuer who authorizes, permits or acquiesces in 
the release of the document containing a misrepresentation, the making of the public statement containing a misrepresentation or in 
the failure to make a timely disclosure. 

Under the Ontario Securities Act, section 138.4(6), a due diligence defense is available. The due diligence defense requires the 
following items to be addressed: 

• the issuer must have a system designed to ensure the issuer is meeting its disclosure obligations;  

• the defendant must have conducted a reasonable investigation to support reliance on the system; and  

• defendants must have no reasonable grounds to believe that the document or a public oral statement 
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contained a misrepresentation or that the failure to make the required disclosure would occur.  

The Fund is keenly aware of the significance of these laws and the interrelationships between civil liability, disclosure controls 
and good governance. The Fund has adopted policies, practices and processes to reduce the risk of a governance or control 
breakdown. A statement of the Fund’s governance practices is included in its most recent information circular, which can be found 
at www.sedar.com and is incorporated by reference herein. Although the Fund believes it follows good corporate governance 
practices, there can be no assurance that these practices will eliminate or mitigate the impact of a material lawsuit in this area. 

Tax Position Risk 

The Fund and its subsidiary account for its income tax positions in accordance with accounting standards for income taxes, 
which require that Boyd recognize in the financial statements, the impact of a tax position, if that position is more likely than not 
of being sustained on examination by taxation authorities, based on the technical merits of the position.  

Inherent risks and uncertainties can arise over tax positions taken, or expected to be taken, with respect to matters including but 
not limited to acquisitions, transfer pricing, inter-company charges and allocations, financing charges, fees, related party 
transactions, tax credits, tax based incentives and stock based transactions. Management uses tax experts to assist the Fund in 
correctly applying the tax rules, however there can be no assurance that a position taken won’t be challenged by the taxation 
authorities that could result in an unexpected material financial obligation. 

Risk of Litigation 

The Fund and its subsidiaries could become involved in various legal actions in the ordinary course of business. Litigation loss 
provisions may be established if it becomes probable that the Fund will incur an expense and the amount can be reasonably 
estimated. The Fund’s management and internal and external experts are involved in assessing the probability and in estimating 
any amounts involved. Changes in these assessments may lead to changes in recorded loss accruals. Claims are reviewed on a case 
by case basis, taking into consideration all information available to the Fund.  

The actual costs of resolving claims could be substantially higher or lower than the amounts accrued. In certain cases, legal 
claims may be covered under the Fund’s various insurance policies. 

Acquisition Risk 

Boyd plans to continue to increase revenues and earnings through the acquisition of additional collision repair facilities and 
other businesses. Boyd follows a detailed process of due diligence and approvals to limit the possibility of acquiring a non-
performing location. However, there can be no assurances that the locations acquired will achieve sales and profitability levels to 
justify Boyd’s investment. 

Credit & Refinancing Risks 

Boyd and its subsidiaries use financial leverage through the use of debt which have debt service obligations. Boyd’s ability to 
make scheduled payments of interest or principal on, or to refinance, its indebtedness will depend on its future operating 
performance and cash flow, which are subject to prevailing economic conditions, prevailing interest rates, and financial, 
competitive, business and other factors many of which are beyond its control. 

Boyd’s Canadian operating and U.S. term debt facilities contain restrictive covenants that limit the discretion of Boyd’s 
management and the ability of Boyd to incur additional indebtedness, to make acquisitions of collision repair businesses, to create 
liens or other encumbrances, to pay dividends and fund distributions, to redeem any equity or debt or make certain other payments, 
investments, capital expenditures, loans or guarantees and to sell or otherwise dispose of assets and merge or consolidate with 
another entity. In addition, the credit facilities contain a number of financial covenants that require Boyd and other restricted 
parties to meet certain financial ratios and financial condition tests. A failure to comply with the obligations under these credit 
facilities could result in an event of default, which, if not cured or waived, could permit acceleration of the relevant indebtedness. 
In addition, there are cross default provisions in both the Canadian operating and U.S. term facilities that would, if an event of 
default were to occur in either agreement, cause acceleration of the indebtedness of both facilities. Such default would also trigger 
the potential to repay the unamortized balance of prepaid rebates. If the indebtedness were to be accelerated, there can be no 
assurance that the assets of Boyd and its subsidiaries would be sufficient to repay the indebtedness in full. There can also be no 
assurance that Boyd will be able to refinance the credit facilities as and when they mature. Bank debt is secured by certain assets of 
Boyd and is also guaranteed by a third party, which Boyd has indemnified. There can be no assurance that Boyd can replace this 
debt without the support of a third party guarantee. 
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Dependence on Key Personnel 

The success of Boyd is dependent on the services of a number of members of management. The experience and talent of these 
individuals is a significant factor in Boyd’s continued success and growth. The loss of one or more of these individuals could have 
a material adverse effect on Boyd’s business operations and prospects. Boyd has entered into management agreements with key 
members of management in order to mitigate this risk.  

Employee Relations 

Boyd currently employs approximately 3,851 people, of which 496 are in Canada and 3,355 are in the U.S. The current work 
force is not unionized, except for approximately 45 employees located in the U.S. who are subject to four separate collective 
bargaining agreements. In addition, the automobile collision repair industry typically experiences high employee turnover rates. 
Although Boyd believes that it is on good terms with its employees, there are no assurances that a disruption in service would not 
occur as a result of employee unrest or employee turnover. There is no guarantee that a significant work disruption or the inability 
to maintain or replace existing staff levels would not have a material effect on the Fund. 

Decline in Number of Insurance Claims 

The automobile collision repair industry is dependent on the number of accidents which occur and, for the most part, become 
repairable insurance claims. The volume of accidents and related insurance claims can be significantly impacted by changes in 
technology such as collision avoidance systems and other safety improvements made to vehicles. Other changes which have and 
can continue to affect insurance claim volumes include, but are not limited to, general economic conditions, unemployment rates, 
changing demographics, vehicle miles driven, new vehicle production, insurance policy deductibles, auto insurance premiums, 
photo radar and graduated licensing. In addition, repairable claims volumes have been and can continue to be impacted by an 
increased number of non-repairable claims or “write-offs”. There can be no assurance that a significant decline in insurance claims 
will not occur, which could impair Boyd’s revenues and result in a material adverse effect on Boyd’s business. 

Market Environment Change 

The collision repair industry is subject to continual change in terms of regulations, technology, repair processes and changes in 
the strategic direction of customers, suppliers and competitors. Boyd endeavours to stay abreast of developments in the industry 
and make strategic decisions on how to manage these changes. In certain situations, Boyd is involved in leading change by 
anticipating or developing new methods to address changing market needs. Boyd however, may not be able to correctly anticipate 
the need for change or may not effectively implement changes to maintain or improve its relative position with competitors. There 
can be no assurance that market environment changes will not occur that could negatively affect the financial performance of 
Boyd. 

Reliance on Technology 

As is the case with most businesses in today’s environment, there is a risk associated with Boyd’s reliance on computerized 
operational and reporting systems. Boyd makes reasonable efforts to ensure that back-up systems and redundancies are in place 
and functioning appropriately. Boyd has longer-term disaster recovery programs to protect against significant system failures. 
Although a computer system failure would not be expected to critically damage Boyd in the long term, there can be no assurance 
that a computer system crash or like event would not have a material impact on its financial results. In 2012, Boyd upgraded its 
management information systems. A process of testing and gradual implementation was used to mitigate any material risks 
associated with this change. Reliance on technology in order to gain or maintain competitive advantage is becoming more 
significant and therefore Boyd is faced with determining the appropriate level of investment in new technology in order to be 
competitive. There can be no assurance that Boyd will correctly identify or successfully implement the appropriate technologies 
for its operations. 

Weather Conditions 

The effect of weather conditions on collision repair volume represents an element of risk to Boyd’s ability to maintain sales. 
Historically, extremely mild winters and dry weather conditions have had a negative impact on collision repair sales volumes. 
Even with market share gains, this type of weather related decline in market size can result in sales declines which could result in a 
material effect on Boyd’s business. 
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Expansion into New Markets 

Boyd views the United States as having significant potential for further market expansion of its business. There can be no 
assurance that any market for Boyd’s services and products will develop either at the local, state or national level. Economic 
instability, laws and regulations and the presence of competition in all or certain jurisdictions may limit Boyd’s capability to 
successfully expand operations into the United States.  

Fluctuations in Operating Results and Seasonality 

Boyd’s operating results have been and are expected to continue to be subject to quarterly fluctuations due to a variety of 
factors including changes in customer purchasing patterns, pricing policies, general operating effectiveness, general and regional 
economic downturns, unemployment rates and weather conditions. These factors can affect Boyd’s ability to fund ongoing 
operations and finance future activities.  

Increased Government Regulation and Tax Risk 

The Fund, Boyd and its subsidiaries are subject to various federal, provincial, state and local laws, regulations and taxation 
authorities. Various federal, provincial, state and local agencies as well as other governmental departments administer such laws, 
regulations and their related rules and policies. New laws governing the Fund or its business could be enacted or changes or 
amendments to existing laws and regulations could be enacted which could have a significant impact on Boyd. The Fund utilizes 
the services of professional advisors in the areas of taxation, environmental, health and safety, labor and general business law to 
mitigate the risk of non-compliance. Failure by the Fund to comply with the applicable laws, regulations or tax changes may 
subject it to civil or regulatory proceedings and no assurance can be given that this may not have a material impact on the Fund or 
its financial results. 

Environment Canada has regulations to limit emissions pollutants used in a number of consumer and commercial products 
including automotive paint and coatings. As a result, the automobile collision repair industry in Canada has adapted its current 
refinish processes and equipment to waterborne basecoat technology. Boyd also converts all new U.S. operations to waterborne 
basecoat technology and will have converted all new collision repair locations since August 2009. Although to date, there have 
been no negative consequences to this conversion there can be no assurance that conversion to this new technology or compliance 
with the proposed new legislation will not have a material adverse effect on the Fund’s business or financial results. 

The Fund has investigated and evaluated its structuring alternatives in connection with the SIFT Legislation with a view of 
preserving and maximizing Unitholder value. Based upon its investigation, analysis and due diligence to date, and given its current 
size and circumstances, the Fund has determined that a change to a share corporation structure at this time would not be 
advantageous to the Fund or its Unitholders. This determination has been made based on several reasons. First, the Fund does not 
believe it will achieve any net tax savings by converting. Second, the Fund believes that the cost of conversion, which it estimates 
to be between $500,000 and $1 million, is not a prudent use of cash and is not justified by any perceived benefits from conversion 
for a fund of its size. Third, to the extent that the Fund pays SIFT tax it believes that its taxable Unitholders will benefit from the 
lower tax rate on distributions received, as it expects to be able to maintain distributions, despite any trust tax that the Fund will 
incur. 

On December 15, 2010, the Trustees of the Fund approved an internal capital restructuring plan that better reflects its 
significant U.S. base of business and its expected source of future growth. A consequence of this restructuring is that distributions 
to Unitholders are funded almost entirely by its U.S. operations. Fund distributions that are sourced from U.S. business earnings 
are not subject to the SIFT tax. See “Certain Canadian Income tax Considerations-SIFT Legislation”. There can be no assurance 
given that this course of action may not have a material impact on the Fund or its financial results. 

Canadian Tax Related Risks 

Expenses incurred by the Fund are only deductible to the extent they are reasonable. There can be no assurance that the 
taxation authorities will not challenge the reasonableness of certain expenses. If such a challenge were successful against the Fund, 
it may materially and adversely affect the distributable cash flow of the Fund. Management of the Fund believes the expenses 
inherent in the structure of the Fund are supportable and reasonable in the circumstances. 

The Units will cease to be qualified investments for a Registered Plan under the Tax Act unless the Units are listed on a 
“designated stock exchange” (as defined in the Tax Act) or the Fund qualifies as a “mutual fund trust” (as defined in the Tax Act). 

Securities received from the Fund as a result of a redemption of Units may not be qualified investments for a Registered Plan, 
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which may result in adverse tax consequences for the Registered Plan and the annuitant under, or the holder of, the Registered 
Plan. 

There can be no assurance that additional changes to the taxation of income trusts or corporations or changes to other 
government laws, rules and regulations, either in Canada or the U.S., will not be undertaken which could have a material adverse 
effect on the Fund’s unit price and business. There can be no assurance the Fund will benefit from these rules, that the rules will 
not change in the future or that the Fund will avail itself of them. 

Execution on New Strategies 

New initiatives are introduced from time to time in order to grow Boyd’s business. Initiatives such as entering new markets or 
introducing related products and services have the potential to be accretive to Boyd’s business when the opportunity is accurately 
identified and executed. There can be no assurance that Boyd identifies new strategies that are accretive to the business or that it is 
successful in implementing such opportunities. 

Operating Hazards 

Boyd’s revenues are dependent upon the continued operation of its facilities, which can experience a failure or substandard 
performance of equipment, natural disasters, suspension of operations, the effect of new regulatory requirements regarding the 
operations of such facilities and claims of injury by employees or members of the public among other risks. There can be no 
assurances that Boyd will be able to continue to operate its facilities free of impact from these risks.  

Energy Costs 

Boyd is exposed to fluctuations in the price of energy, particularly petroleum based products. These costs not only impact the 
costs associated with occupying and operating collision repair facilities, but may also affect costs of parts and materials used in the 
repair process as well as miles driven by automobile owners. There can be no assurance that escalating costs which cannot be 
offset by energy conservation practices, price increases to customers or productivity gains, would not result in materially lower 
operating margins. As well, there can be no assurance that escalating energy costs will not materially reduce automobile miles 
driven and in turn reduce the number of collisions. 

U.S. Health Care Costs and Workers Compensations Claims 

The Fund accrues for the estimated amount of U.S. health care claims and workers compensation claims that may have 
occurred but were not reported at the end of the year under its health care plans. The accruals are based upon Boyd’s knowledge of 
current claims as well as third party estimates derived from past experience. A significant claim occurrence which remains 
unreported for a number of months could materially impact this accrual. In addition, as U.S health care costs increase, there can be 
no assurance given that Boyd can continue to offer health care insurance to its employees at a reasonable cost. 

Low Capture Rates 

Sales growth can be enhanced if Boyd is effective at booking repair orders for all sales opportunities that are identified. Boyd is 
exposed to missed jobs to the extent employees are ineffective at capturing all sales opportunities. Measurement of capture rates, 
management support and training are methods that are employed to enhance capture rates. However, it is possible that Boyd may 
not be able to capture sales effectively enough to maximize sales. 

Key Supplier Relationships 

Boyd has entered into key supplier relationships that have provided Boyd with, among other things, prepaid rebates which are 
being amortized to earnings over time. Subject to the intended restructuring of its current paint supply arrangements, there can be 
no assurance that prepaid rebate funding will continue to be available if Boyd cannot meet the conditions for the funding or that 
new funding will be available if the supplier is unable to fulfill its obligations. See “Use of Proceeds” and “Risk Factors-Paint 
Supply Arrangement Restructuring”. 

Capital Expenditures 

The business of Boyd requires ongoing capital maintenance. Moreover, opportunities may arise for capital upgrades providing 
cost savings that may not be realized in the immediate future but, rather, over several years. To the extent that capital expenditures 
are in excess of amounts budgeted, the amounts of cash available for distribution may decrease.  
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Competition 

The collision repair industry in North America, estimated at approximately U.S.$30 to $40 billion is very competitive. 
Competition in this industry exists mainly on a regional basis with the main competitive factors being price, service, quality and 
adherence to various insurance company performance indicators. There can be no assurance that Boyd’s competitors will not 
achieve greater market acceptance due to pricing or other factors.  

Although competition exists mainly on a regional basis, Boyd competes with a small number of other multi-location collision 
repair operators, in multiple markets in which it operates. Insurers are recognizing the benefits associated with utilizing the larger 
collision repair consolidators in multiple markets and as such, more and more DRP relationships are becoming national in scope. 
Boyd estimates that, as a group, large multi-location operators with sales in excess of US$20 million annually have approximately 
a 15% market share. Boyd anticipates facing increasing competition in the markets in which it operates. 

Given these industry characteristics, existing or new competitors may become significantly larger and have greater financial 
and marketing resources than Boyd. These competitors may compete with Boyd in rendering services in the markets in which 
Boyd currently operates and also in seeking existing facilities to acquire or new locations to open in markets in which Boyd desires 
to expand. There can be no assurance that Boyd will be able to maintain or achieve its desired market share. 

Potential Undisclosed Liabilities Associated with Acquisitions 

To the extent that the prior owners of businesses acquired by Boyd failed to comply with or otherwise violated applicable laws, 
Boyd, as the successor owner, may be financially responsible for these violations and any associated undisclosed liability. The 
discovery of any material liabilities, including but not limited to tax, legal and environmental liabilities, could have a material 
adverse effect on Boyd’s business, financial condition and future prospects. Boyd seeks, through systematic investigation and due 
diligence, and through indemnification by former owners, to minimize the risk of material undisclosed liabilities associated with 
acquisitions. 

Foreign Currency Risk 

In the past, Boyd has financed acquisitions of U.S. businesses in part by making U.S. denominated loans available under its 
credit facilities that could then be serviced and repaid from anticipated future U.S. earnings streams. Although this natural hedging 
strategy is partially effective in mitigating future foreign currency risks, a substantial portion of Boyd’s revenue and cash flow are 
now, and are expected to continue to be, generated in U.S. dollars. Fluctuations in exchange rates between the Canadian dollar and 
the U.S. currency may have a material adverse effect on Boyd’s reported earnings and cash flows and its ability to make future 
Canadian dollar cash distributions.  

There can be no guarantee that fluctuations in the U.S dollar relative to the Canadian dollar can be hedged effectively for long 
periods of time and there can be no assurances given that currency hedges or partial hedges in place today will remain effective in 
the future. 

Margin Pressure 

Boyd’s costs to repair vehicles, including the cost of parts, materials and labour are market driven and can fluctuate either 
suddenly or over time. Boyd is not always able to pass these cost increases on to end users in the form of higher selling prices to its 
public and private insurance company customers. As a result, there can be no assurance that increases in the costs to repair 
vehicles will ultimately be recoverable from its customers. While negotiations with insurance companies and other influencing 
factors over time can result in selling price increases, the timing and extent of such increases is not determinable. As a result, there 
can be no assurance that increases in the costs to repair vehicles will ultimately be recoverable from Boyd’s customers. 

Acquisition and Start-Up Growth and Ongoing Access to Capital 

Boyd grows, in part, through future acquisitions or start-up of collision and glass repair and replacement businesses, or other 
businesses. There can be no assurance that Boyd will have sufficient capital resources available to implement its growth strategy. 
Inability to raise new capital, in the form of debt or equity, could limit Boyd’s future growth by acquisition or start-up.  

Boyd will endeavour, through a variety of strategies, to ensure in advance that it has sufficient capital for growth. Potential 
sources of capital that Boyd has been successful at accessing in the past include public and private equity and debt placements, 
using equity securities to directly pay for a portion of acquisitions, capital available through strategic alliances with trading 
partners, vendor financing, lease financing and both senior and subordinate debt facilities. There can be no assurance that Boyd 
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will be successful in accessing these or other sources of capital in the future. 

Environmental, Health and Safety Risk  

The nature of the collision repair business means that hazardous substances must be used, which could cause damage to the 
environment or individuals if not handled properly. Boyd’s environmental protection policy requires environmental site 
assessments to be performed on all business locations prior to acquisition, start-up or relocation so that any existing or potential 
environmental situations can be remedied or otherwise appropriately addressed. It is also Boyd’s practice to secure environmental 
indemnification from landlords and former owners of acquired collision repair businesses, where such indemnification is available. 
Boyd also engages a private environmental consulting firm to perform regular compliance reviews to ensure that Boyd’s 
environmental and health and safety policies are followed. 

To date, Boyd has not encountered any environmental protection requirements or issues which would be expected to have a 
material financial or operational effect on its current business and it is not aware of any material environmental issues that could 
have a material impact on future results or prospects. No assurance can be given, however, that the prior activities of Boyd, or its 
predecessors, or the activities of a prior owner or lessee, have not created a material environmental problem or that future uses will 
not result in the imposition of material environmental, health or safety liability upon Boyd.  

Interest Rates 

Boyd occasionally fixes the interest rate on its debt using interest rate swap contracts or other provisions available in its debt 
facilities. There can be no guarantee that interest rate swaps or other contract terms that effectively turn variable rate debt into 
fixed rates will be an effective hedge against long term interest rate fluctuations. 

Boyd has not fixed interest rates on either its operating line of credit or its U.S. senior secured bank term debt facility. There 
can be no assurance that interest rates either in Canada or the U.S. will not increase in the future, which could result in a material 
adverse effect on Boyd’s business. 

Unitholder Limited Liability is Subject to Contractual and Statutory Assurances That May Have Some Enforcement Risks. 

The Declaration of Trust provides that no Unitholder will be subject to any liability in connection with the Fund or its 
obligations and affairs and, in the event that a court determines Unitholders are subject to any such liabilities, the liabilities will be 
enforceable only against, and will be satisfied only out of, the Fund’s assets. 

However, there remains a risk, which is considered by the Fund to be remote in the circumstances, that a Unitholder could be 
held personally liable, despite such statement in the Declaration of Trust, for the obligations of the Fund to the extent that claims 
are not satisfied out of the assets of the Fund. 

LEGAL MATTERS 

Certain legal matters in connection with the Units offered hereby will be passed upon for us by Thompson Dorfman Sweatman 
LLP, with respect to securities and other matters, and for the Underwriters by Cassels Brock & Blackwell LLP.  

The partners and associates of Thompson Dorfman Sweatman LLP, as a group, and Cassels, Brock & Blackwell LLP, as a 
group, each beneficially own, directly and indirectly, less than 1% of the outstanding securities of the Fund and its affiliates and 
associates. 

LEGAL PROCEEDINGS 

There are no outstanding legal proceedings which are material to the Fund or to which it is a party or in respect of which its 
properties or assets are subject, nor are there any such proceedings known to be contemplated. 

AUDITOR, REGISTRAR AND TRANSFER AGENT 

The independent auditor of the Fund is Deloitte LLP, Chartered Accountants, located at its principal office in Manitoba at 360 
Main Street, Suite 2300, Winnipeg, Manitoba R3C 3Z3. The auditor is independent of the Fund within the meaning of the Rules of 
Professional Conduct of the Institute of Chartered Accountants of Manitoba. 

The transfer agent and registrar of the Units is Valiant Trust Company of Canada at its offices in Calgary, Alberta. 
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PURCHASERS’ STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an agreement 
to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus and 
any amendment thereto. In several of the provinces, securities legislation further provides the purchaser with remedies for 
rescission or, in some jurisdictions, revisions of the price or damages if the prospectus and any amendment contains a 
misrepresentation or is not delivered to the purchaser, provided that such remedies for rescission, revisions of the price or damages 
are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province. A 
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province for the particulars of 
these rights or consult with a legal advisor. 



 

 

CERTIFICATE OF BOYD GROUP INCOME FUND 

Dated: October 15, 2013 

This short form prospectus, together with the documents incorporated herein by reference, constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by this short form prospectus as required by the securities 
legislation of each of the provinces of Canada, excluding Québec.  

 

BOYD GROUP INCOME FUND 

 

(signed) Brock Bulbuck 
Chief Executive Officer 

(signed) Dan Dott 
Vice-President and Chief Financial Officer 

  

 

 

On Behalf of the Board of Trustees 

 

(signed) Allan Davis 
Trustee 

(signed) Gene Dunn 
Trustee 

  
 

C-1 



 

 

 

 
CERTIFICATE OF UNDERWRITERS 

Dated: October 15, 2013  

To the best of our knowledge, information and belief, this short form prospectus, together with the documents incorporated 
herein by reference, constitutes full, true and plain disclosure of all material facts relating to the securities offered by this short 
form prospectus as required by the securities legislation of each of the provinces of Canada, excluding Québec. 

 

National Bank Financial Inc. Cormark Securities Inc. 

By: (signed) Peter Jelley By: (signed) Chris Shaw 

 

CIBC World Markets Inc. Laurentian Bank Securities Inc. Scotia Capital Inc. 

By: (signed) Jason Stefanson 

 

By: (signed) Ty Wirvin 

 

By: (signed) Russell Green 

 

 Octagon Capital Corporation  

 By: (signed) John Palumbo  

   

   

   

   

 

C-2 

 


	GLOSSARY OF TERMS
	DOCUMENTS INCORPORATED BY REFERENCE
	FORWARD-LOOKING INFORMATION
	NON-IFRS FINANCIAL MEASURES
	EXPLANATORY REFERENCES
	ELIGIBILITY FOR INVESTMENT
	MARKET AND INDUSTRY DATA
	THE FUND
	DESCRIPTION OF THE BUSINESS
	Business Overview
	Principal Markets
	The Collision Repair Industry

	RECENT DEVELOPMENTS
	Recent Acquisitions
	Paint Supply Arrangement Restructuring

	CONSOLIDATED CAPITALIZATION
	DESCRIPTION OF SECURITIES BEING DISTRIBUTED
	General Description
	Units
	Unitholder Limited Liability
	Issuance of Units
	Redemption Rights
	Cash Distributions
	Amendments to the Declaration of Trust
	Take-over Bids
	Restrictions on Trustees' Power
	Unit Options

	Constraints

	DISTRIBUTION POLICY
	PLAN OF DISTRIBUTION
	USE OF PROCEEDS
	CERTAIN CANADIAN INCOME TAX CONSIDERATIONS
	Status of the Fund
	Qualification as a “Mutual Fund Trust”
	SIFT Legislation

	Taxation of the Fund
	Taxation of Unitholders
	Fund Distributions Subject to SIFT Legislation
	Fund Distributions not Subject to SIFT Legislation
	Disposition of Units
	Taxation of Capital Gains and Capital Losses
	Minimum Tax
	Tax Exempt Unitholders


	PRIOR SALES
	PRICE RANGE AND TRADING VOLUME OF UNITS
	Trading Price and Volume

	RISK FACTORS
	Paint Supply Arrangement Restructuring
	Dependence upon The Boyd Group Inc. and its Subsidiaries
	Cash Distributions Not Guaranteed
	Inability to Successfully Integrate Acquisitions
	Economic Downturn
	Operational Performance
	Rapid Growth
	Loss of Key Customers
	Brand Management and Reputation
	Insurance Risk
	Quality of Corporate Governance
	Tax Position Risk
	Risk of Litigation
	Acquisition Risk
	Credit & Refinancing Risks
	Dependence on Key Personnel
	Employee Relations
	Decline in Number of Insurance Claims
	Market Environment Change
	Reliance on Technology
	Weather Conditions
	Expansion into New Markets
	Fluctuations in Operating Results and Seasonality
	Increased Government Regulation and Tax Risk
	Canadian Tax Related Risks
	Execution on New Strategies
	Operating Hazards
	Energy Costs
	U.S. Health Care Costs and Workers Compensations Claims
	Low Capture Rates
	Key Supplier Relationships
	Capital Expenditures
	Competition
	Potential Undisclosed Liabilities Associated with Acquisitions
	Foreign Currency Risk
	Margin Pressure
	Acquisition and Start-Up Growth and Ongoing Access to Capital
	Environmental, Health and Safety Risk
	Interest Rates
	Unitholder Limited Liability is Subject to Contractual and Statutory Assurances That May Have Some Enforcement Risks.

	LEGAL MATTERS
	LEGAL PROCEEDINGS
	AUDITOR, REGISTRAR AND TRANSFER AGENT
	PURCHASERS’ STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION
	CERTIFICATE OF BOYD GROUP INCOME FUND
	CERTIFICATE OF UNDERWRITERS

