
                                                                NEWS RELEASE 

Not for distribu,on to U.S. newswire services or for dissemina,on in the United States 

Boyd Group Services Inc. Reports Third Quarter 2021 Results 

- Strong and growing demand with results constrained by staffing shortages, wage pressure and supply disrup,ons - 

Winnipeg, Manitoba – November 10, 2021 – Boyd Group Services Inc. (TSX: BYD.TO) (“the Boyd Group”, “Boyd” or 
“the Company”) today announced the results for the three and nine month periods ended September 30, 2021. 
The Boyd Group’s third quarter 2021 financial statements and MD&A have been filed on SEDAR (www.sedar.com). 
This news release is not in any way a subsTtute for reading Boyd’s financial statements, including notes to the 
financial statements, and Boyd’s Management’s Discussion & Analysis.   

Results and Highlights for the Third Quarter Ended September 30, 2021:  

• Sales increased by 28.4% to $490.2 million from $381.7 million in the same period of 2020, including 
same-store sales increases of 10.7%, recognizing the same number of selling and producTon days in the 
U.S. and Canada in the third quarter of 2021 when compared to the same period of 2020.  Same-store 
sales increases in Canada were much lower than same-store sales increases in the U.S. 

• Gross Profit increased by 19.6% to $215.7 million or 44.0% of sales from $180.3 million or 47.2% of sales 
in the same period in 2020, including the recogniTon of the Canada Emergency Wage Subsidy (“CEWS”) of 
approximately $0.2 million, as compared to $2.9 million in the same period of the prior year 

• Adjusted EBITDA1 decreased 18.9% to $51.5 million, or 10.5% of sales, including, $0.5 million of CEWS, 
compared with Adjusted EBITDA of $63.5 million, or 16.6% of sales in the same period of 2020, which 
included $7.5 million of CEWS  

• Adjusted net earnings1 decreased to $2.4 million, compared with $16.4 million in the same period of 2020 
and adjusted net earnings per share1 decreased to $0.11, compared with $0.76 in the same period of 2020 

• Net earnings decreased to $0.4 million, compared with $15.9 million in the same period of 2020 and net 
earnings per share decreased to $0.02, compared with $0.74 in the same period of 2020 

• Net debt of $896.9 million, with no significant maturiTes unTl March 2025 
• Declared third quarter dividend in the amount of C$0.141 per share 
• Added 52 locaTons, including 48 through acquisiTon, two intake centers and two start-up locaTons.  

Included in the locaTons added is the acquisiTon of 35 locaTons previously operaTng as Collision Works in 
Oklahoma, Kansas and Missouri. 

Subsequent to Quarter End 
• Added seven locaTons  
• Announced a dividend increase of 2.1% to $0.576 per share annualized from $0.564 per share annualized 



“Throughout the third quarter, demand for services exceeded our capacity in all U.S. markets, which resulted in 
high levels of work-in-process. Adding and retaining locaTon level administraTve staff and technician capacity to 
address this constraint has been challenging in an extraordinarily Tght labor market, exacerbated by COVID related 
absenteeism.  This has resulted in increased wage costs to both retain and recruit, resulTng in near-term pressure 
on labor margins and operaTng expenses. Demand in Canada increased slowly and gradually during the third 
quarter of 2021 as restricTons were eased and removed, but remained well below pre-pandemic levels” added Mr. 
O’Day. “In addiTon to a Tght labor market and the slow recovery of demand in Canada, during the third quarter, we 
faced rapidly increasing supply chain disrupTons for original equipment and akermarket parts in both the Canadian 
and U.S. markets, which quickly resulted in a negaTve impact on margins as a higher percentage of parts had to be 
sourced from non-primary suppliers in order to complete repairs.” 

    

1.Standardized EBITDA, Adjusted EBITDA (earnings before interest, income taxes, deprecia,on and amor,za,on, adjusted for the non-controlling 
interest call liability and con,ngent considera,on, as well as acquisi,on and transac,on costs), adjusted net earnings and adjusted net  earnings 
per share are not recognized measures under Interna,onal Financial Repor,ng Standards (“IFRS”). Management believes that in addi,on to 
revenue, net earnings and cash flows, the supplemental measures of adjusted net earnings, Standardized EBITDA and Adjusted EBITDA are useful 
as they provide investors with an indica,on of earnings from opera,ons and cash available for distribu,on, both before and aRer debt 
management, produc,ve capacity maintenance and non-recurring and other adjustments. Investors should be cau,oned, however, that 
Standardized EBITDA, Adjusted EBITDA, adjusted net earnings and adjusted net earnings per share should not be construed as an alterna,ve to 

Results of OperaNons
For the three months ended,     

September 30,
For the nine months ended,     

September 30,
(thousands of U.S. dollars, except per share amounts) 2021 % change 2020 2021 % 2020

Sales – Total 490,178 28.4 381,689 1,356,464 17.2 1,157,477
Same-store sales – Total  
(excluding foreign exchange) 419,979 10.7 379,271 1,215,545 6.7 1,139,416

Gross margin % 44.0 % (6.8) 47.2 % 45.3 % (1.7) 46.1 %
OperaTng expense % 33.5 % 9.5 30.6 % 33.4 % 3.4 32.3 %

Adjusted EBITDA 1 51,500 (18.9) 63,514 162,244 1.6 159,640
AcquisiTon and transacTon costs 2,574 878.7 263 4,444 295.4 1,124
DepreciaTon and amorTzaTon 41,038 23.0 33,367 112,169 14.9 97,588
Fair value adjustments 50 (85.8) 353 148 N/A (1,910)
Finance costs 7,198 (5.3) 7,598 19,980 (21.0) 25,294
Income tax expense 206 (96.6) 6,078 6,864 (29.1) 9,683

Adjusted net earnings 1 2,389 (85.4) 16,403 22,076 (17.6) 26,783
Adjusted net earnings per share 1 0.11 (85.5) 0.76 1.03 (19.5) 1.28

Net earnings 434 (97.3) 15,855 18,639 (33.1) 27,861
Basic earnings per share 0.02 (97.3) 0.74 0.87 (35.1) 1.34
Diluted earnings per share 0.02 (97.3) 0.74 0.87 (29.3) 1.23



net earnings determined in accordance with IFRS as an indicator of Boyd's performance. Boyd's method of calcula,ng these measures may differ 
from other public issuers and, accordingly, may not be comparable to similar measures used by other issuers. For a detailed explana,on of how 
Boyd’s non-GAAP measures are calculated, please refer to Boyd’s MD&A filing for the period ended September 30, 2021, which can be accessed 
via the SEDAR Web site (www.sedar.com).  

Outlook 
“While the COVID-19 pandemic significantly impacted Boyd’s business over the past year, demand for services is 
exceeding capacity in all U.S. markets and demand in Canada is increasing slowly and gradually, although remaining 
well below pre-pandemic levels.  The ability to service this demand has been constrained by labor availability and 
parts supply chain issues.  These transitory market condiTons caused a rapid reducTon to the margins we were 
able to deliver in the third quarter and is conTnuing to cause margin pressure into the fourth quarter thus far” 
added Mr. O’Day. “Thus far, in the fourth quarter of 2021, we have conTnued to experience a Tght labor market 
and resulTng wage pressure as well as supply chain disrupTon. We are commined to aggressively addressing these 
challenges.  Historically, Boyd and the industry generally, have recovered labor cost increases through selling rate 
increases from clients. However, to retain and recruit talent in the current labor environment it has been necessary 
to rapidly adjust wages at levels not previously experienced. Management is commined to aggressively addressing 
this challenge and is having construcTve discussions with large key clients about the urgent need for price increases 
to reflect the current environment. However, given how significantly and rapidly wage costs have increased and the 
key business relaTonships these clients represent, it may take some Tme to achieve all of the needed price 
adjustments and margins may therefore conTnue to be impacted in the near-term, however we are moving with a 
great sense of urgency on this maner. In the meanTme, we are not relying solely on these key client price 
increases. Given our excessive levels of work, we are endeavoring to prioriTze our producTon towards higher 
margin business, as well as raising prices where possible and suspending business relaTonships with a few lower 
margin clients that are not willing to increase pricing, in order to bener serve our core clients and accelerate our 
margin recovery efforts. We believe that these acTons will result in our labor margins returning to historical levels, 
however this may take several quarters." 

“The long-term soluTon to the staffing shortage is through internal training and development programs” conTnued 
Mr. O’Day. “We have strengthened our people development processes with a number of formal training programs, 
including our Technician Development Program. While we suspended this program during the pandemic, we have 
been successful at growing this program during the past nine months and have recently commined to growing it 
further by doubling the number of trainees in the program to help meet our future needs.  We believe that the part 
availability and related margin challenges related to the supply chain disrupTon is transitory and will normalize as 
the underlying manufacturing and distribuTon issues are resolved. In the meanTme, we are working with key 
suppliers to source parts at normal margins, but will conTnue to use non-primary suppliers when necessary to 
complete repairs for our clients.“ 

“Through these acTons outlined and along with the normalizaTon of the supply chain issues, we expect our 
revenue throughput as well as gross margins and Adjusted EBITDA margins to recover in the coming quarters; 
however, the acTons noted are unlikely to have a material impact on the fourth quarter. We are commined to 
driving the needed change aggressively. Despite these near-term market challenges, our leadership posiTon and 
strong balance sheet posiTon us well to successfully execute on our plan to double the size of our business by 2025 
and deliver anracTve returns to our shareholders.” 



2021 Third Quarter Conference Call & Webcast 
As previously announced, management will hold a conference call on Wednesday, November 10, 2021, at 10:00 
a.m. (ET) to review the Company’s 2021 third quarter results. You can join the call by dialing 1-866-269-4261 or 
647-792-1241.  A live audio webcast of the conference call will be available through www.boydgroup.com.  An 
archived replay of the webcast will be available for 90 days.  A taped replay of the conference call will also be 
available unTl Wednesday, November 17, 2021, at midnight by calling 1-888-203-1112 or 647-436-0148, reference 
number 6283101#.  

About Boyd Group Services Inc. 
Boyd Group Services Inc. is a Canadian corporaTon and controls The Boyd Group Inc. and its subsidiaries. Boyd 
Group Services Inc. shares trade on the Toronto Stock Exchange (TSX) under the symbol BYD.TO. For more 
informaTon on The Boyd Group Inc. or Boyd Group Services Inc., please visit our website at hnps://
www.boydgroup.com. 



About The Boyd Group Inc. 
The Boyd Group Inc. (the “Company”) is one of the largest operators of non-franchised collision repair centres in 
North America in terms of number of locaTons and sales. The Company operates locaTons in Canada under the 
trade names Boyd Autobody & Glass (hnps://www.boydautobody.com) and Assured AutomoTve (hnps://
www.assuredauto.ca) as well as in the U.S. under the trade name Gerber Collision & Glass (hnps://
www.gerbercollision.com). In addiTon, the Company is a major retail auto glass operator in the U.S. with 
operaTons under the trade names Gerber Collision & Glass, Glass America, Auto Glass Service, Auto Glass 
Authority and Autoglassonly.com. The Company also operates a third party administrator, Gerber NaTonal Claims 
Services (“GNCS”), that offers glass, emergency roadside and first noTce of loss services. For more informaTon on 
The Boyd Group Inc. or Boyd Group Services Inc., please visit our website at (hnps://www.boydgroup.com). 

For further informaNon, please contact:  

Cau$on concerning forward-looking statements 
Statements made in this press release, other than those concerning historical financial informa,on, may be 
forward-looking and therefore subject to various risks and uncertain,es. Some forward-looking statements may be 
iden,fied by words like “may”, “will”, “an,cipate”, “es,mate”, “expect”, “intend”, or “con,nue” or the nega,ve 
thereof or similar varia,ons. Readers are cau,oned not to place undue reliance on such statements, as actual 
results may differ materially from those expressed or implied in such statements. Factors that could cause results to 
vary include, but are not limited to: pandemic risk & economic downturn; opera,onal performance; acquisi,on risk; 
employee rela,ons and staffing; brand management and reputa,on; market environment change; reliance on 
technology; changes in client rela,onships; decline in number of insurance claims; margin pressure and sales mix 
changes; environmental, health and safety risk; climate change and weather condi,ons; compe,,on; access to 
capital; foreign currency risk; dependence on key personnel; tax posi,on risk; corporate governance; increased 
government regula,on and tax risk; fluctua,ons in opera,ng results and seasonality; risk of li,ga,on; execu,on on 
new strategies; insurance risk; interest rates; U.S. health care costs and workers compensa,on claims; low capture 
rates; supply chain risk; capital expenditures; and energy costs and the BGSI’s success in an,cipa,ng and managing 
the foregoing risks. 

We cau,on that the foregoing list of factors is not exhaus,ve and that when reviewing our forward-looking 
statements, investors and others should refer to the “Risk Factors” sec,on of BGSI’s Annual Informa,on Form, the 
“Risks and Uncertain,es” and other sec,ons of our Management’s Discussion and Analysis of Opera,ng Results and 

Timothy O’Day Craig MacPhail

President & CEO Investor RelaTons

Tel: (847) 410-6002 Tel: (416) 586-1938 or toll free 1-800-385-5451

Tm.oday@boydgroup.com cmacphail@naTonal.ca

Pat PathipaT

ExecuTve Vice President & CFO

Tel: (204) 895-1244 (ext. 33841)

pat.pathipaT@boydgroup.com



Financial Posi,on and our other periodic filings with Canadian securi,es regulatory authori,es. All forward-looking 
statements presented herein should be considered in conjunc,on with such filings.


