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HAMILTON THORNE REPORTS RECORD REVENUE AND 20% NET INCOME 

GROWTH FOR YEAR ENDED DECEMBER 31, 2015 
 

BEVERLY, MA and TORONTO, Ontario – April 25, 2016 – Hamilton Thorne Ltd. (TSX-V: HTL), 
a leading provider of precision laser devices and advanced image analysis systems for the ART 
(Assisted Reproductive Technologies), regenerative medicine and developmental biology 
research markets, today reported operational and financial results for the fourth quarter and year-
ended December 31, 2015.  

The Company’s strategy to focus on its core markets continues to generate sales growth and 
substantial improvements in financial performance.  

Sales increased 4% to a record $9.03 million for the year, led by strong growth in sales of CASA 
(Computer Assisted Sperm Analysis) products and LYKOS® clinical laser systems, as well as 
increased revenues from after sale services and a growing contribution from its newly acquired 
Oosight® product line. Fourth quarter sales grew 4% to $2.63 million versus the same quarter in 
the prior year, the thirteenth consecutive quarter of growth. For the year, the Company reported 
net income of $1.03 million, a 20% increase over the prior year, EBITDA of $1.39 million and EPS 
of $0.02 per share. Cash flow from operations increased to $1.06 million, up 58% for the year, 
and total cash at December 31, 2015 increased to $4.3 million.  

 “We are pleased to have achieved year over year sales growth in this difficult foreign exchange 
environment,” said David Wolf, President and Chief Executive Officer of Hamilton Thorne Ltd.  
“Moreover, while we continued to invest in aggressive promotions in the second half of the year, 
resulting in over 10% unit growth, we feel very good about our ability to maintain our gross profit 
margin for the year at 63.8% with increased sales of high-margin software, consumables and 
services with recurring revenues. To accelerate our sales growth, we have committed to 
substantial investments in research and development projects, expanding our sales and 
marketing reach, and putting more energy into our acquisition program.”  

Mr. Wolf added, “Due to continued currency issues as well as concerns about the overall 
economy in certain of our markets, we are forecasting that the first half of the year will be flat, with 
sales growth increasing in the second half as our investments in R&D and sales and marketing 
bear fruit; however, accelerated net income and EBITDA growth will be a challenge until the 
effects of our investments are realized. With over $1 million of positive cash flow from operations, 
further enhanced by our June equity financing and the proceeds from options and warrants 
exercised during the year, we improved our year-end cash position from $1.6 million to $4.3 
million and we are well positioned to continue investing for growth through the acceleration of our 
acquisition program.” 

2016 Business Highlights 

• In April the Company purchased the Oosight® product line from Perkin Elmer.  The 
Oosight system allows the user to visualize and quantify structures within an unfertilized 
egg that are not visible with conventional microscopy.  The acquisition was accretive to 
earnings in 2015. 
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• In June the Company raised $1,171,000 in equity financing by closing an over-subscribed 
private placement of 4,320,143 common shares and 2,160,071 warrants.  During the year 
the Company also received net proceeds of $868,000 from the exercise of warrants, as 
well as officers’ incentive stock options. 

• The Company introduced a number of new software modules for its CASA systems, 
including its new, easy-to-use, Remote Capture System and its HT-Morph multi-species 
morphology program.  

• Hamilton Thorne continues to strengthen its IP position. In 2015, the Company received a 
US patent covering its unique Apparatus and Method for Living Cell Manipulation. 

• In 2015, Hamilton Thorne’s products were referenced by customers at world-leading 
clinics, research labs and academic institutions in over 125 papers in prestigious journals 
such as Fertility and Sterility, Cryobiology, Human Reproduction, Transgenic Research, 
Theriogenology, Cell Stem Cell and Reproductive Toxicology. 

 
Financial Results 
  Fourth Quarter and Year Ended December 31 
  Three Months Year  
Statements of Operations:  2015 2014 2015 2014 
 Sales  $2,626,748 $2,518,207 $9,033,858 $8,707,647 

 Gross profit  1,667,025 1,646,017 5,760,410 5,547,953 

 Operating expenses  1,203,491 1,129,590 4,484,192 4,455,426 

 Net income   380,740 448,149 1,027,534 856,302 

 EBITDA  510,508 536,009 1,392,764 1,171,902 

 Basic earnings per share $0.01 $0.01 $0.02 $0.02 

 Diluted earnings per share $0.01 $0.01 $0.02 $0.02 
 

Statements of Financial Position as at: Dec. 31 15 Dec. 31 14 

 Cash    $4,293,343 $1,576,271 
 Working capital     4,529,672 1,700,598 

 Total assets    7,107,051 3,609,814 

 Non-current liabilities    3,704,800 3,796,507 

 Shareholders' equity (deficiency)    1,633,400 (1,785,176) 
 

All amounts are in US dollars, unless specified otherwise, and results, with the exception of EBITDA, are 
expressed in accordance with the International Financial Reporting Standards ("IFRS").  

Results of Operations for year ended December 31, 2015      
Hamilton Thorne sales increased 3.7% to $9,033,858 for the year-ended December 31, 2015, an 
increase of $326,211 from $8,707,647 during the previous year.  This increase was attributable to 
sales growth of the Company’s imaging and LYKOS systems into the ART market, partially offset 
by declines in research systems sales.   

Gross profit for the year increased 3.8% to $5,760,410, compared to $5,547,953 in the previous 
year.  Gross profit as a percentage of sales was stable at 63.8% for 2015 versus 63.7% for the 
year-ended December 31, 2014.  

Operating expenses increased 0.6% or $28,766, to $4,484,192, up from $4,455,426 for the 
previous year. These increases in operating expenses are a result of increased staffing and 
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compensation, primarily share-based compensation expense, as well as continued strategic 
investments in R&D, partially offset by small decreases in sales and marketing and general and 
administrative spending.  Operating expenses as a percentage of revenue were reduced to 
49.6% from 51.2% for the prior year. 

Net income increased 20% to $1,027,534 versus net income of $856,302 for the prior year, an 
improvement of $171,232. Net income improved due to the leveraging of revenue and gross profit 
growth with controlled growth in operating expenses. 

EBITDA increased 19% to $1,392,764 versus $1,171,902 in the prior year, due to revenue and 
gross profit growth and controlled growth in operating expenses.     

Fourth Quarter 2015 Results 

Sales were up 4.3% from $2,518,207 to $2,626,748 for the three months ended December 31, 
2015. Gross profit was up 1.3% to $1,667,025, while gross profit as a percentage of sales was 
down 1.9% at 63.5% versus 65.4% in the previous year largely due to product mix and some 
increased sales price discounting.  Operating expenses were up $73,901 or 6.5% as a result of 
increases in R&D staffing and compensation costs, and sales and marketing expenses, partially 
offset by reduced general and administrative expenses. In the fourth quarter of 2015, the 
Company generated net income of $380,740, and EBITDA of $510,508, versus net income of 
$448,149 and EBITDA of $536,009, for the prior year fourth quarter. This decrease was due 
primarily to increased operating expenses and $24,890 of foreign exchanges costs attributable to 
the Company’s functional currency structure, partially offset by increased sales and gross profits.   

Financial Statements and accompanying Management Discussion and Analysis for the periods 
are available on www.sedar.com and the Hamilton Thorne website. 

About Hamilton Thorne Ltd. (www.hamiltonthorne.com)  

Hamilton Thorne designs, manufactures and distributes precision laser devices and advanced 
imaging systems that reduce cost, increase productivity, improve results and enable 
breakthroughs in ART (Assisted Reproductive Technologies), regenerative medicine and 
developmental biology research markets. Hamilton Thorne's laser products attach to standard 
inverted microscopes and operate as robotic micro-surgeons, enabling a wide array of scientific 
applications and IVF procedures.  Its imaging systems improve outcomes in human IVF clinics 
and animal breeding facilities and provide high-end toxicology analyses.  Hamilton Thorne’s 
growing worldwide customer base consists of pharmaceutical companies, biotechnology 
companies, fertility clinics, university research centers, animal breeding companies, and other 
commercial and academic research establishments, including Harvard, MIT, Yale, McGill, Oxford, 
Cambridge, the Smithsonian Institution, Charles River Labs, Covance, ABS Global, Sexing 
Technologies, Merck, Novartis, Pfizer, and Dow Chemical. 

Neither the Toronto Venture Exchange, nor its regulation services provider (as that term is 
defined in the policies of the exchange), accepts responsibility for the adequacy or accuracy of 
this release.  

The Company has included earnings before interest, income taxes, depreciation and amortization, 
certain non-recurring expenses and certain other non-cash amounts (“EBITDA”) as a non-IFRS 
measure, which is used by management as a measure of financial performance. See section 
entitled “Non-IFRS Measures” in the Company’s Management Discussion and Analysis for the 
periods covered for further information. 

Certain information in this press release may contain forward-looking statements. This 
information is based on current expectations that are subject to significant risks and uncertainties 
that are difficult to predict. Actual results might differ materially from results suggested in any 
forward-looking statements. The Company assumes no obligation to update the forward-looking 
statements, or to update the reasons why actual results could differ from those reflected in the 

http://www.sedar.com/
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forward-looking statements unless and until required by securities laws applicable to the 
Company. Additional information identifying risks and uncertainties is contained in filings by the 
Company with the Canadian securities regulators, which filings are available at www.sedar.com.  

 
For more information, please contact: 
David Wolf, President & CEO                 Michael Bruns, CFO  
Hamilton Thorne Ltd.    Hamilton Thorne Ltd. 
978-921-2050     978-921-2050 
ir@hamiltonthorne.com     ir@hamiltonthorne.com 
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