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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 20-F

¨ REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR (g) OF THE SECURITIES
EXCHANGE ACT OF 1934

OR

x ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the fiscal year ended March 30, 2013

OR

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

OR

¨ SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

Date of event requiring this shell company report                     

Edgar Filing: BIRKS & MAYORS INC. - Form 20-F

Table of Contents 1



For the transition period from                      to                     

Commission file number: 001-32635

BIRKS & MAYORS INC.
(Exact name of Registrant as specified in its charter)

Not Applicable

(Translation of Registrant�s name into English)

Canada

(Jurisdiction of incorporation or organization)

1240 Phillips Square

Montreal Québec

Canada

H3B 3H4

(Address of principal executive offices)

Michael Rabinovitch, 954-590-9462 (telephone), 954-590-9062 (facsimile)

5870 North Hiatus Road

Tamarac, Florida 33321

(Name, Telephone, E-mail and/or Facsimile number and Address of Company Contact Person)

Securities registered or to be registered pursuant to Section 12(b) of the Act:

Title of each class Name of each exchange on which registered
Class A Voting Shares, without nominal or par value NYSE MKT LLC

Securities registered or to be registered pursuant to Section 12(g) of the Act:

None.

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act:

None.
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The number of outstanding shares of each of the issuer�s classes of capital or common stock as of the close of the period covered by the Annual
Report was:

7,115,641 Class A Voting Shares, without nominal or par value
7,717,970 Class B Multiple Voting Shares, without nominal or par value

0 Series A Preferred Shares, without nominal or par value, issuable in series
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.    ¨  Yes    x  No

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports pursuant to
Section 13 or 15(d) of the Securities Exchange Act of 1934.    ¨  Yes    x  No

Note: Checking the box above will not relieve any registrant required to file reports pursuant to Section 13 or 15(d) of the Securities Exchange
Act of 1934 from their obligations under those Sections.

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports),
and (2) has been subject to such filing requirements for the past 90 days.    x  Yes    ¨  No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the
preceding 12 months (or for such shorter period that the registrant was required to submit and post such files).    x  Yes    ¨  No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated filer. See definition
of �accelerated filer and large accelerated filer� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ¨ Accelerated filer ¨ Non-accelerated filer x
Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included in this filing:

        U.S. GAAP x        International Financial Reporting Standards as issued

by the International Accounting Standards Board ¨

        Other ¨        

If �Other� has been checked in response to the previous question, indicate by check mark which financial statement item the registrant
has elected to follow:     Item 17   ¨    Item 18   ¨

If this is an Annual Report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act).    ¨  Yes    x  No
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INTRODUCTION

References

Unless the context otherwise requires, the terms �Birks & Mayors,� �the Company,� �we,� �us,� and �our� are used in this Annual Report to refer to
Birks & Mayors Inc., a Canadian corporation, and its subsidiaries on a consolidated basis. In addition, the term �Mayors� refers to Mayor�s
Jewelers, Inc., a Delaware corporation, and its wholly-owned subsidiary, Mayor�s Jewelers of Florida, Inc., a Florida corporation, and �the merger�
refers to the merger of Mayors with a wholly-owned subsidiary of the Company, as approved by the stockholders on November 14, 2005. The
term �Birks� refers to Henry Birks & Sons Inc., the legal name of Birks & Mayors prior to the merger.

Presentation of Financial and Other Information

The consolidated financial statements of Birks & Mayors contained in this Annual Report are reported in United States (�U.S.�) dollars and have
been prepared in accordance with accounting principles generally accepted in the United States, or U.S. GAAP. Unless otherwise indicated, all
monetary references herein are denominated in U.S. dollars; references to �dollars� or �$� are to U.S. dollars and references to �Cdn$� or �Canadian
dollars� are to Canadian dollars.

Throughout this Annual Report, we refer to our fiscal year ending March 29, 2014 as fiscal 2014 and our fiscal years ended March 30,
2013, March 31, 2012, and March 26, 2011, as fiscal 2013, fiscal 2012 and fiscal 2011, respectively. Our fiscal year ends on the last Saturday in
March of each year. The fiscal years ended March 30, 2013 and March 26, 2011 consisted of 52 weeks with four thirteen-week periods. The
fiscal year ended March 31, 2012 consisted of 53 weeks with one fourteen-week period and three thirteen-week periods.

Forward-Looking Information

This Annual Report and other written reports and releases and oral statements made from time to time by the Company contain forward-looking
statements which can be identified by their use of words like �plans,� �expects,� �believes,� �will,� �anticipates,� �intends,� �projects,� �estimates,� �could,� �would,�
�may,� �planned,� �goal,� and other words of similar meaning. All statements that address expectations, possibilities or projections about the future,
including, without limitation, statements about our strategies for growth, expansion plans, sources or adequacy of capital, expenditures and
financial results are forward-looking statements.

One must carefully consider such statements and understand that many factors could cause actual results to differ from the forward-looking
statements, such as inaccurate assumptions and other risks and uncertainties, some known and some unknown. No forward-looking statement is
guaranteed and actual results may vary materially. Such statements are made as of the date provided, and we assume no obligation to update any
forward-looking statements to reflect future developments or circumstances.

One should carefully evaluate such statements by referring to the factors described in our filings with the Securities and Exchange Commission
(�SEC�), especially on Forms 20-F and 6-K. Particular review is to be made of Items 3, 4 and 5 of this Form 20-F where we discuss in more detail
various important risks and uncertainties that could cause actual results to differ from expected or historical results. All written or oral
forward-looking statements attributable to us are expressly qualified in their entirety by these cautionary statements. Since it is not possible to
predict or identify all such factors, the identified items are not a complete statement of all risks or uncertainties.

1
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PART I

Item 1. Identity of Directors, Senior Management and Advisers
Not applicable.

Item 2. Offer Statistics and Expected Timetable
Not applicable.

Item 3. Key Information
Selected Financial Data

The following financial data as of March 30, 2013 and March 31, 2012 and for the years ended March 30, 2013, March 31, 2012 and March 26,
2011 have been derived from our audited consolidated financial statements, which are included elsewhere in this Annual Report. The following
financial data as of March 26, 2011, March 27, 2010 and March 28, 2009 and for the years ended March 27, 2010 and March 28, 2009 have
been derived from our audited consolidated financial statements not included in this Annual Report. The fiscal year ended March 31, 2012
consisted of 53 weeks, while all other fiscal years in the table below consisted of 52 weeks. The historical results included below and elsewhere
in this Annual Report are not necessarily indicative of our future performance.

The data presented below is only a summary and should be read in conjunction with our audited consolidated financial statements, including the
notes thereto, included elsewhere in this Annual Report. You should also read the following summary data in conjunction with Item 5, �Operating
and Financial Review and Prospects� included elsewhere in this Annual Report.

Income Statement Data:

Fiscal Year Ended
March 30, 2013 March 31, 2012 (1) March 26, 2011 March 27, 2010 March 28, 2009

(In thousands, except per share data)
Net sales $ 292,759 $ 302,317 $ 270,948 $ 255,057 $ 270,896
Cost of sales 166,585 169,087 154,640 150,405 155,083

Gross profit 126,174 133,230 116,308 104,652 115,813
Selling, general and administrative expenses 110,806 118,075 107,444 106,453 114,204
Depreciation and amortization 4,563 4,713 5,267 5,192 6,212
Impairment of goodwill and long-lived assets
(2) �  �  �  1,353 13,555

Total operating expenses 115,369 122,788 112,711 112,998 133,971
Operating income (loss) 10,805 10,442 3,597 (8,346) (18,158) 
Interest and other financial costs 9,272 10,200 11,319 11,127 9,967

Income (loss) before income taxes 1,533 242 (7,722) (19,473) (28,125) 
Income tax expense (benefit) 20 23 24 (2) 32,854

Net income (loss) attributable to common
shareholders $ 1,513 $ 219 $ (7,746) $ (19,471) $ (60,979) 
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Net income (loss) per common share $ 0.11 $ 0.02 $ (0.68) $ (1.71) $ (5.38) 
Net income (loss) per common share � diluted $ 0.11 $ 0.02 $ (0.68) $ (1.71) $ (5.38) 
Weighted average common shares outstanding 13,538 11,392 11,390 11,390 11,339
Weighted average common shares outstanding
� diluted 13,544 11,438 11,390 11,390 11,339
Dividends per share �  �  �  �  �  

2
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Balance Sheet Data:

As of
March 30, 

2013

As of
March 31, 

2012

As of
March 26, 

2011

As of
March 27, 

2010

As of
March 28, 

2009
(In thousands)

Working capital (3) $ 27,563 $ 31,351 $ 32,093 $ 39,230 $ 46,956
Total assets $ 179,952 $ 185,167 $ 184,323 $ 191,734 $ 206,131
Bank indebtedness $ 67,307 $ 61,557 $ 61,928 $ 64,520 $ 85,777
Long-term debt (including current portion) $ 41,895 $ 50,965 $ 50,315 $ 53,724 $ 47,632
Stockholders� equity $ 16,351 $ 11,628 $ 11,340 $ 18,387 $ 34,968
Common Stock:
Value $ 64,489 $ 60,896 $ 60,895 $ 60,895 $ 60,895
Shares 14,834 11,392 11,391 11,390 11,390

(1) The fiscal year ended March 31, 2012 consisted of 53 weeks.
(2) Impairment of goodwill and other assets for fiscal 2010 includes the recognition of a $1.4 million non-cash impairment charge resulting

from the impairment of long-lived assets at certain of our retail locations and assets held for sale related to our Rhode Island manufacturing
facility. Impairment of goodwill and long-lived assets for fiscal 2009 includes the impact of an $11.2 million non-cash impairment charge
due to management�s determination that goodwill was fully impaired and the recognition of a $2.3 million non-cash impairment charge
resulting from the impairment of long-lived assets at certain of our retail locations and our Rhode Island manufacturing facility.

(3) Working capital represents current assets less current liabilities.
Dividends and Dividend Policy

We have not paid dividends since 1998 and do not currently intend to pay dividends on our Class A voting shares or Class B multiple voting
shares in the foreseeable future. Our ability to pay dividends on our Class A voting shares and Class B multiple voting shares are restricted by
our credit agreements. See Item 5, �Operating and Financial Review and Prospects � Liquidity and Capital Resources.� If dividends were declared
by our Board of Directors, shareholders would receive a dividend equal to the per share dividend we would pay to holders of our Class A voting
shares or holders of Class B multiple voting shares. Dividends we would pay to U.S. holders would generally be subject to withholding tax. See
Item 10, �Additional Information�Taxation.�

RISK FACTORS

Risks Related to the Company

Our business depends, in part, on factors affecting consumer spending that are out of our control.

Our business depends on consumer demand for our products and, consequently, is sensitive to a number of factors that influence consumer
spending, including general economic conditions, consumer confidence in future economic conditions and political conditions, recession and
fears of recession, consumer debt, disposable consumer income, conditions in the housing market, consumer perceptions of personal well-being
and security, fuel prices, inclement weather, interest rates, foreign exchange rates, sales tax rate increases, inflation, and war and fears of war. In
particular, the economic downturn and uncertain economic environment in the past years has led to decreased discretionary spending, which
adversely impacted the luxury retail business and lead to declining revenues and losses for our business. Jewelry purchases are discretionary for
consumers and may be particularly and disproportionately affected by adverse trends in the general economy and the equity markets. Adverse
changes in factors affecting discretionary consumer spending could reduce consumer demand for our products, resulting in a reduction in our
sales and harming our business and operating results. A substantial portion of our customers use credit, either from our private label and
proprietary credit cards or another consumer credit source, to purchase jewelry. When there is a downturn in the general economy, fewer people
may use or be approved for credit, which could result in a reduction in net sales and/or an increase in bad debt, which in turn, could lead to an
unfavorable impact on our overall profitability. Our belief that we currently have sufficient liquidity to fund our operations is based on certain
assumptions about the future state of the economy, the future availability of borrowings to fund our
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operations and our future operating performance. To the extent that the economy and other conditions affecting our business are significantly
worse than we anticipate, we may not achieve our projected level of financial performance and we may determine that we do not have sufficient
capital to fund our operations.

We may require additional financing or capital, which may not be available on commercially reasonable terms, or at all. Capital raised
through the sale or issuance of equity securities may result in dilution to our shareholders. Failure to obtain such additional financing or
capital could have an adverse impact on our liquidity and financial condition.

Within the last five years, the general economic and capital market conditions in the United States and other parts of the world have deteriorated
significantly and have adversely affected access to and the cost of capital. There is a possibility that our existing cash, cash generated from
operations and funds available under our credit agreements may be insufficient to fund our future operations, including capital expenditures, or
to repay debt when it becomes due, and as a result, we may need to raise additional funds through public or private equity or debt financing,
including funding from governmental sources, which may not be possible. The sale of additional equity securities could result in significant
dilution to our shareholders, and the securities issued in future financings may have rights, preferences and privileges that are senior to those of
our common stock. The incurrence of additional indebtedness would result in increased debt service obligations and could result in operating
and financing covenants that may restrict our operations. Financing may be unavailable in amounts or on terms acceptable to us, or at all, which
could have a material adverse impact on our business, including our ability to continue as a going concern.

We have significant indebtedness, which could adversely affect our operations, liquidity and financial condition.

We currently have a significant amount of indebtedness and significant debt service obligations in proportion to our assets and stockholders�
equity. Our debt levels fluctuate from time to time based on seasonal working capital needs. The following table sets forth our total indebtedness
(includes bank indebtedness and current and long-term portion of debt), total stockholders� equity, total capitalization and ratio of total
indebtedness to total capitalization as of:

March 30, 2013 March 31, 2012
Total indebtedness $ 109,202,000 $ 112,522,000
Total stockholders� equity 16,351,000 11,628,000

Total capitalization $ 125,553,000 $ 124,150,000

Ratio of total indebtedness to total capitalization 87.0% 90.6% 
This high degree of leverage could adversely affect our results of operations, liquidity and financial condition. For example, it could:

� make it more difficult for us to satisfy our obligations with respect to our indebtedness;

� increase our vulnerability to adverse economic and industry conditions;

� require us to dedicate a substantial portion of cash from operations to the payment of debt service, thereby reducing the availability
of cash to fund working capital, capital expenditures and other general corporate purposes;

� limit our ability to obtain additional financing for working capital, capital expenditures, general corporate purposes or acquisitions;

� create additional risk to us and our shareholders if we were unable to renew our credit facilities under similar terms and conditions;
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� place us at a disadvantage compared to our competitors that have a lower degree of leverage; and

� negatively affect the price of our stock.
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Significant restrictions on our excess borrowing capacity could result in our inability to fund our cash flow requirements needed to support
our day-to-day operations.

Our ability to fund our operations and meet our cash flow requirements in order to fund our operations is dependent upon our ability to maintain
positive excess availability under our senior credit facilities. Both our senior secured revolving credit facility administrative agent and our senior
secured term loans administrative agent may impose, at any time, discretionary reserves, which would lower the level of borrowing availability
under our senior secured revolving credit facility (customary for asset based loans), at their reasonable discretion, to: i) ensure that we maintain
adequate liquidity for the operation of our business, ii) cover any deterioration in the amount or value of the collateral, and iii) reflect
impediments to the lenders to realize upon the collateral. There is no limit to the amount of discretionary reserves that our senior secured
revolving credit facility administrative agent may impose at its reasonable discretion. However, our senior secured term loan administrative
agent�s ability to impose discretionary reserves at its reasonable discretion is limited to 5% of the term loan borrowing capacity. From
February 11, 2009 to February 23, 2009, the senior secured term loan lender imposed a discretionary reserve of $4 million. While our senior
secured revolving credit facilit
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