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Burnham Holdings, Inc., (Pink Sheets: BURCA), the parent company of multiple subsidiaries that are 
leading domestic manufacturers of boilers, and related HVAC products and accessories (including 
furnaces, radiators, and air conditioning systems), for residential, commercial and industrial 
applications, today reported its financial results for the period ended September 27, 2015. 
 
Highlights of our third quarter and year-to-date (YTD) operations include the following: 
 

 Net sales in the third quarter and YTD were $53.8 million and $128.7 million, respectively, 
compared to $56.3 million and $130.1 million in the same periods last year. 

 Gross profit as a % of sales was 21.8% on a year-to-date (YTD) basis in 2015 compared to 
23.3% on a YTD basis in 2014. 

 Net income was $2.26 million in the first nine months of 2015 compared to $3.25 million in the 
first nine months of 2014.   

 The new product development lab at our U.S. Boiler subsidiary was completed ahead of 
schedule.  The facility, which became operational in early October, will greatly enhance our 
ability to develop new, energy efficient residential and light commercial boiler products to meet 
the changing needs of our customers. 

 
Third quarter sales in 2015 declined by $2.5 million compared to the same period last year.  On a YTD 
basis in 2015, overall sales were lower by $1.4 million, or 1.1% compared to 2014 results.  Sales of 
residential products were basically flat in the third quarter of 2015 compared to last year, as the overall 
decline in sales was concentrated in our commercial products businesses.  Net income declined by 
$949 thousand in the third quarter of 2015 compared to last year and through nine months in 2015 has 
declined by $990 thousand compared to 2014. Excluding from 2014 results the favorable impact of a 
$289 thousand after tax gain resulting from a non-recurring pension item (see Note 3 of the attached 
financial statements), the decline in net income through nine months of 2015 was $701 thousand 
compared to last year. 
 

Cost of goods sold (“COGS”) as a percentage of sales for the third quarter and YTD in 2015 was 
77.9% and 78.2%, respectively, compared to 74.8% and 76.7% for the same periods in 2014.  Factory 
operating costs during the third quarter of 2015 were negatively impacted by lower production levels 
in our manufacturing operations which were adjusted to keep our mix of inventory in line with current 
customer demand and to adjust for lower sales.  Selling, general and administrative expenses were 
lower in the third quarter and YTD 2015 compared to 2014, both in terms of dollars and as a 
percentage of net sales.  Other expenses through nine months were flat compared to last year after 
excluding the impact of the favorable $451 thousand pre-tax pension gain (see Note 3 of the attached 
financial statements) that was included in 2014 totals. 
 

The Company’s balance sheet has appropriate levels of working capital to adequately support our 
current level of business activity.  Long-term debt is lower this year by $1.2 million compared to last 
year ($31.4 million vs. $32.6 million), and represents a very manageable percentage of total capital.  
We were able to lower overall debt this year even though our capital expenditures in 2015 were $2.7 
million higher than in 2014. 
 








